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Executive Summary

In Canada, federal and provincial governments — like the Government of New Brunswick (GNB)
—invest significantly in post-secondary education with the goal of making it more accessible and
affordable. This is mainly done through financial aid programs that provide students with loans,
grants, and bursaries.

This financial assistance is infended to help students cover the costs of fuition, textbooks, school
supplies, living allowances, and other expenses — depending on the type of aid being received.
Because this financial aid is needs-based, it is primarily meant to supplement other sources of
funding that students are encouraged to consider.

Given the scale of public investment and the government’s commitment to increasing the
accessibility and affordability of post-secondary education, it is important to look into the impact
of government assistance on students’ educational decisions and outcomes.

This study is a descriptive analysis that explores how government investment in post-secondary
educadtion in NB - specifically through financial aid provided to students - relates to three key
outcomes:

1. Enroliment in post-secondary education.
2. Completion of post-secondary education.
3. Decisions to remain in NB (i.e., retention) after post-secondary graduation.

To conduct this analysis, we linked data from multiple sources, bringing together student
financial assistance records, post-secondary enrollment and graduation data, and provincial
Medicare registry data (which provide information allowing us to identify whether graduates sfill
reside in NB). This linked data set offers a new and more detailed perspective on financial
assistance and select student outcomes than what has been previously available.

Summary of Findings

¢ The number of students receiving financial aid while enrolled at a college or university in
NB has remained relatively stable over fime. In contrast, the number of students pursuing
post-secondary education without financial aid declined steadily until 2015 before
levelling off.

e The proportion of students receiving financial aid has increased over fime to a point
where the majority of enrolled students (i.e., over half) receive financial assistance, with

loans being the most common and largest source of financial assistance.

o This frend is counter to results based on surveys of Maritime university graduates,
which show that the proportion of graduates who reported having taken loans to
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finance their studies has declined (Maritime Provinces Higher Education
Commission [MPHEC], 2018; 2023).

¢ Students from households who resided in lower-income quintile neighbourhoods prior to
enrollment are highly reliant on student financial aid to pursue post-secondary
education. Even with financial assistance, their presence on campus has declined over
fime.

¢ Enrollment among students from the top two income quintile neighbourhoods (i.e.,
higher-income neighbourhoods) has remained stable over time. However, a growing
share of these students are enrolling with financial aid.

o Itis difficult to determine whether policy changes influenced the trends observed in this
study. For instance, there was a decline in enrollments among aid recipients between
2010 and 2015, which coincided with changes to parental and spousal conftribution
requirements for student loans. However, tuition costs also rose during the same period —
and it is difficult to differentiate between the effects of these rising tuition costs and the
effects of policy changes.

e Overall, we find that receiving financial aid has strong associations with post-secondary
enrollment, as the majority of new post-secondary enroliments are students with financial
aid. We also find that receiving financial aid has weak association with the probability
that a student will graduate but may have some association for select fields of study like
Business. However, receiving financial aid does not influence the probability that a post-
secondary student will remain in the province after graduating.

Key Takeaways

As post-secondary tuition costs continue to rise faster than inflation, the importance of financial
aid is rising as well. This is apparent in our results, which show a growing share of post-secondary
students receiving financial aid amid a declining number of students enrolled without financial
aid. These trends are most pronounced among students from lower-income neighbourhoods,
suggesting that it is becoming increasingly critical for these students in particular to have access
to financial aid.

That being said, a growing proportion of students in higher income quintiles are also receiving
aid. While the increase is greater among the lower quintiles, over half of students in the highest
income quintile are taking on student loans. It is difficult to say whether these results suggest that
more New Brunswickers are enrolling in post-secondary education because of aid, or perhaps
individuals who would have enrolled anyway are increasingly choosing to apply for aid. Either
way, reliance on financial aid in the province appears to be increasing over time.

As mentioned in the highlighted findings above, graduate surveys conducted by MPHEC came
to the opposite conclusion, with fewer graduates reporting that they relied on financial aid to
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finance their studies (MPHEC 2018; 2023). This discrepancy is likely due to differences in
methodology and data. The administrative data in our study cover a large, representative
sample of students: We report on ~91% of New Brunswickers who enrolled in a college or
university in NB, regardless of whether they graduated. While the MPHEC surveys have the
advantage of collecting information not available in administrative records, they study a
smaller, potentially non-random sample of individuals who graduated from universities —
excluding the population of students who enrolled but did not graduate, as well as college
students. They represent the ~26% of graduates who chose to respond and, accounting for
survey response bias, likely understate the fullimpact of financial assistance on enrollment and
the prevalence of student debt among those who do not graduate.

While financial aid may play a key role in making higher education more accessible, an
increase in the number of students receiving aid means an increase in the number of students
taking on debt. Though students may receive aid in the form of grants and bursaries, our study
finds that over 90% of aid recipients rely on repayable loans. This may be a discouraging factor
for some, as around 40% of aid recipients in Bachelor's degree programs and around 22% of aid
recipients in college programs do not graduate — and as such, a proportion of students may be
accruing debt without receiving the same return on investment as those who complete their
programs. It is worth noting, though, that post-secondary completion rates vary across different
fields of study.

Regarding provincial return on investment, receiving financial aid does not seem to influence
students’ decisions to stay in the province after graduation. However, it is important fo
remember that this study only captures students who were already residents of NB before they
enrolled in a post-secondary institution in NB — and many were already predisposed to stay in the
province, regardless of whether they received financial aid. Previous research by NB-IRDT shows
that the large majority of NB residents who attend a post-secondary institution in NB are sfill living
in the province one year after graduation (Bhuiyan et al., 2021). Rather than interpreting this
result fo mean that financial aid is not contributing to graduate retention, it is more likely that
already high retention rates leave little room for financial aid to improve outcomes even more.
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Infroduction

The province of New Brunswick (NB) invests substantially in its public post-secondary education
system — both directly (by providing funding to post-secondary institutions) and indirectly (by
providing financial support for students). In its 2023-24 budget, the Government of New
Brunswick (GNB) allocated $70 million to student financial assistance, which represents 14% of
the province's $505 million post-secondary education budget (GNB, 2023).

In addition to encouraging more people to pursue higher education, GNB aims to retain young
skilled workers as part of its economic growth strategy. This raises an important policy question:

To what extent does government investment in post-secondary education (PSE) - through
financial aid for students - influence post-secondary enroliment, program completion,
and the decision to stay in New Brunswick after graduation?

This study uses multiple linked data sets (including student financial assistance records, post-
secondary data, and Medicare status information) to examine how government-provided
financial aid may affect each of these outcomes.

Background
Reliance on financial aid

We know from previous research conducted by the Maritime Provinces Higher Education
Council (MPHEC) that many students in the Maritime region rely on student financial aid while
pursuing post-secondary studies.

For instance, a 2015 MPHEC report found that just over half (52%) of Grade 12 students in the
Maritimes who planned to pursue PSE expected to rely primarily on their parents to fund their
studies, and about one-third expected to rely mainly on government student loans. Among
students who anticipated borrowing to pay for university, government student loans were by far
the most common source of funding. Notably, 40% of students expected to borrow $30 000 or
more, and nearly three-quarters of them believed that repaying their student loans would be
difficult or very difficult.

The 2015 report also highlighted different expectations based on parents’ education levels.
Among Grade 12 students with the most highly educated parents, 64% expected to rely on their
parents to fund their education. In contrast, among students whose parents had less than a
Bachelor's degree, fewer than 40% expected the same level of financial support.’

1 We learn from the same report that the amount students expect their parents to contribute to their PSE
also varies according to parents’ education level: *43% of students whose parents have a Bachelor's
degree or higher expect their parents to cover between half to the entire cost of their university studies. This
is double the expectation of students whose parents have PSE less than a Bachelor’s (23%) or a High School
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In addition to the 2015 report surveying Grade 12 students, MPHEC has also surveyed the 2007,
2012, 2014, and 2020 graduating classes of Maritime universities (MPHEC, 2018; 2020; 2023). These
surveys explore the different ways students financed their education, including but not limited to
government student loans, bank loans, and loans from other financial institutions. The MPHEC
surveys show the wide range of sources students use to finance their degrees — with the most
commonly reported funding sources being government student loans, support from parents,
and employment earnings or personal savings.

In a report comparing outcomes of the Classes of 2007 and 2014, MPHEC (2018) found that 70%
of Class of 2007 graduates borrowed to finance their first degree, compared to 57% of Class of
2014 graduates. These proportions increased when the report narrowed its focus to graduates
who had resided in a Maritime province 12 months before enrolling in their first degree program:
75% of Class of 2007 Maritimers had borrowed to finance their first degree, compared to 61% of
Class of 2014 Maritimers. Students who lived in the Maritimes prior to enrolling were more likely to
borrow and tended to borrow more than those from outside the region.

Even though the proportion of borrowers was higher among Maritimers, the overall trend
suggests a decline over time in the number of students borrowing fo finance their first degree.
This is reiterated by a more recent survey from MPHEC (2023), which shows that 47% of Class of
2020 graduates borrowed to finance their first degree, a decrease compared to 57% of the
Class of 2014.

As anficipated based on the results of the Grade 12 student survey (MPHEC, 2015), parental
educational achievement also impacted borrowing: graduates whose parents held a Bachelor's
degree or higher were less likely to borrow compared to those whose parents had lower levels of
education (MPHEC, 2023). Interestingly, the 2023 report also showed that 51% of 2020 graduates
pursued further education after completing their first degree. A lower proportion of borrowers
(46%) continued their education compared to non-borrowers (55%).

Impact of financial assistance on student outcomes

Similar to MPHEC's findings that students in the Maritime provinces rely heavily on student
financial assistance (2018), other recent work suggests that financial assistance is important for
promoting access to PSE across Canada as a whole. A 2021 evaluation of the Canada Student
Loans Program found that 13% of beneficiaries would not have pursued post-secondary studies
without federal loans and grants, and a further 41% would have delayed their studies without this
support (Employment and Social Development Canada, 2022).

In contrast, Carneiro et al. (2002) found that a lack of access to student loans did not impact
college enroliment in the United States. They argued that the decision to pursue PSE is made
long before enrollment and is shaped more by long-term factors such as academic ability and
family income. However, since this study is over two decades old — when the cost of education

diploma or less (21%)" (MPHEC,
2015).nttps://www.mphec.ca/media/?4118/Trends Higher Education Expectations E.pdf

Page 5


https://www.mphec.ca/media/94118/Trends_Higher_Education_Expectations_E.pdf

was much lower — its findings may not fully apply to more recent cohorts of American students
who face much higher tuition and living costs.

McElroy (2005) examined the relationship between student financial aid and persistence -
defined as credential completion — in the provinces of Ontario, Quebec, and British Columbia.
The study found that students who received any form of financial aid were more likely to
complete their studies and had completed a higher percentage of their required credits than
those who did not receive aid. However, the type of aid mattered. For students who received
only grants, the amount of aid had no significant impact on their persistence. In contrast, for
students who received loans, a higher amount of aid per study year was linked to lower
persistence (i.e., a negative relationship). Overall, students who received grants were more likely
to finish their program than those who relied only on loans.

Mikola and Webb (2023) used data from the Longitudinal Administrative Databank (LAD) and
the Survey of Labour and Income Dynamics (SLID) to evaluate the impact of graduate tax
credits infroduced in NB in 2005, along with similar programs in three other provinces. These tax
credits were designed to improve post-graduation population retention. Their study found that
the credits had little impact on cross-province migration or post-secondary enrollment. However,
they did help reduce interest costs for borrowers and may have contributed modestly to degree
completion rates. Three of the four provinces later suspended or discontinued their graduate
retention programs — possibly because migration patterns remained largely unchanged.

Ford et al. (2019) conducted a policy review of student financial assistance provided by the
federal government and provincial governments. They highlighted a growing commitment to
increasing PSE participation in Canada, particularly for students from lower-income families. Their
analysis showed that among Canadian youth who completed high school and were expected
to contfinue on to PSE, Ontario was the only province that had increased both university and
non-university PSE attendance rates for students from families with below-average income
between 1995 and 2015. However, the study also showed that NB experienced an increase in
non-university PSE attendance among students from lower income families.?

2 Ford et al. (2019) carried out a quintile comparison (lower income quintile vs. upper income quintile) of
access to PSE in Ontario compared to other provinces and Canada as a whole. They examined how
changes in federal and provincial sfudent financial assistance policies influenced this access over time. The
study analyzed individual-level Census data and National Household Survey data for census years between
1995 and 2015. Although the main focus was on Ontario, the study also reviewed changes in student
financial assistance policies across Canadian provinces in 5-year increments.

To summarize federal policy changes:
e 1996 to 2000 saw the foundation of the Canadian Millennium Scholarship Fund.
e Between 2001 and 2005, federal student aid eligibility was extended to include more students from
middle-income families, and the Canada Access Grant was expanded to improve PSE access for

students from low-income families.

e Finally, 2006 to 2010 saw the creation of the federal Canada Student Grant to increase PSE
parficipation and completion rates for lower-income families.
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Changes in student financial assistance policy

One challenge with studying the impacts of student financial aid on the outcomes of interest is
the frequent policy and program changes students in NB have faced over time. Students in NB
can access financial aid for their studies through both federal and provincial programs. Since
1995, many changes in provincial student aid have followed changes in federal program
updates. However, GNB has also made unique changes fo its provincial programs, creating
distinct programs and policies that differ from the federal approach.

For example, as highlighted in Ford et al. (2019) and Groomes (2022):

e From 1996 to 2000: GNB increased its maximum weekly loan limits and infroduced a
provincial interest relief program.

¢ Then, between 2001 to 2005, GNB established a provincial Millennium Access Grant as a
debt reduction measure and infroduced the Tuition Tax Cash Back Credit.

e From 2006 to 2010, the provincial loan program had policies to assist with debt
repayment.

e By 2012, GNB had infroduced New Brunswick Student Grants for students from low-
income families.

¢ In 2007, parental and spousal income were eliminated from eligibility requirements for NB
student loans but were reinstated in 2011 and removed again in 2015.

e More recently, from 2016 to 2022, a program called El Connect was in place, which
enabled some, but not all, students to collect Employment Insurance benefits while
enrolled in post-secondary studies in NB.

Another key factor to consider when studying the impact of student financial assistance on
enrollment, persistence, and other outcomes is the rising cost of PSE, especially at universities. As
education costs increase, more students may need financial help, and those who do may
require larger amounts of support. Higher costs also affect when students need financial support.
Some students may require funds at the beginning of the academic year, and aid provided
later — such as through tax credits or other post-graduation relief — may come too late to act as
an incentive for enrollment or fo support students through to graduation (Mikola & Webb, 2023).

The 2015 MPHEC survey of Grade 12 students showed that those expecting to rely on student
loans were more sensitive to the costs of their studies and were less likely to expect significant
financial help from their parents. The survey also found that students who expected their parents
to cover a substantial portion of their education costs were more likely to have parents with a
Bachelor's degree or higher. These students were more likely to report that they did not know
how much tuition would cost. Meanwhile, students who did not expect their parents to pay for
their PSE had more accurate estimates of tuition and fotal education costs. MPHEC reported,
“Among university-bound students, the median tuition fee amount reported was $7100. Students
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expected to pay an additional $1000 for books and supplies, and $6000 for room and board. In
total, grade 12 students expect to pay a median of approximately $14 000 for the first year of
their program” (2015, p. 3).

In NB, rising education costs may have influenced students’ decisions to pursue PSE and their
expectations about needing to rely on student loans. Between 2007 and 2012, university fuition
fees in the province increased at a rate that matched or fell short of general price inflation.3
During that period, fuition costs maintained a constant purchasing power value — meaning they
remained stable. However, from 2012 to 2021 (which includes years during the COVID-19
pandemic), tuition fees rose faster than inflation every year. In other words, the purchasing
power-adjusted (or, real) cost of education increased steadily during that period (StatCan,
2025b).

Purpose of This Study

Given the large investment by GNB in student financial assistance — and the heavy reliance of
students on government loans — it is important to examine how financial assistance in NB relates
to key outcomes, particularly those of interest to the provincial government. To help close
existing knowledge gaps, this report evaluates the relationship between government financial
aid and several outcomes, including the decision to enroll in PSE, the completion of post-
secondary credentials, and the retention of post-secondary graduates in the province.

By linking administrative data on student aid with post-secondary institution records and
Medicare registration data, this study allows us to provide new insights that go beyond previous
research based on graduate survey data or national data sefts like Statistics Canada’s
Longitudinal Administrative Databank (LAD) and the Survey of Labour and Income Dynamics
(SLID), which lack direct information on PSE enroliment.

This report provides a statistical overview of several key areas:

e PSE enrollment rates of student financial aid recipients compared to non-applicants.

e The relationship between neighbourhood income quintiles (prior to PSE) and financial aid
receipt.

e Enrollment patterns by field of study and financial aid status.
e PSE completion rates by initial field of study and financial aid status.

¢ Retention in NB after graduation by financial aid status and level of education.

32006/07 is the first year that Statistics Canada reported current dollar tuition fees. 2007/08 marked the start
of a brief period where - for the first fime since the 1980s — tuition fees had not increased by é% per year
based on the CPl index of tuition fees for NB (Statistics Canada [StatCan], 2025b).
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By shedding light on the relationship between student financial assistance and these outcomes
of interest, this report aims to support evidence-based policy decisions aimed at improving
access to education, promoting student success, and encouraging the retention of skilled

graduates in NB.
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Data and Methodology

Data

Student Financial Assistance Data

This study was completed using Student Financial Assistance Data from the NB Department of
Post-Secondary Education, Training and Labour. This data sef ranges from 1987 to 2021 and
provides information on the demographic features and application details of students and their
parents. These de-identified records were used to flag if a student applied for aid, when they
applied for it, if the aid was received, and the type and amount of aid received.

Post-Secondary Education Data

We also used various data sets obtained from public post-secondary institutions in NB,4 which
contain information on enroliment and graduation years of students, including the fields of study
they enrolled in and graduated from.

For students enrolling in or graduating from public universities in NB, the MPHEC Student
Enrolment (Non-Graduate) and NB University Graduates data sets were used, while multiple
data sets from the college registrars were used for students enrolling in or graduating from public
colleges in NB (listed below).

Table 1: Post-secondary education data sets and ranges

Data Set Academic Years
Student Enrolment (Non-Graduate)* 2000 - 2021
NB University Graduates* 2003 - 2022
NBCCD Student Information Data 2015 - 2021
NBCC Student Data 2013 -2019
CCNB Student Data 2013 - 2021

*Provided by the Maritime Provinces Higher Education Commission
Note: NBCCD: The New Brunswick College of Craft and Design; NBCC: New Brunswick Community College;
CCNB: College communautaire du Nouveau-Brunswick.

The Citizen Data

The Citizen Data is a longitudinal administrative database that contains basic demographic and
geographic information on all NB residents who have been issued a provincial Medicare card. It
was used to provide details about the study sample, such as sex, age, place of residence, and
neighbourhood income quintiles, which are generated from relevant Statistics Canada Census
data. The Citizen Data spans the years 1971 to 2023.

4 The public universities and colleges in NB whose data are used throughout this report include College
communautaire du Nouveau-Brunswick (CCNB), Mount Allison University (MTA), New Brunswick Community
College (NBCC), the New Brunswick College of Craft and Design (NBCCD), St. Thomas University (STU),
Université de Moncton (UMoncton), and the University of New Brunswick (UNB).
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Together, these linked data offer a new and more detailed perspective on financial assistance
and select student outcomes than has been previously available. For example, while the
Education and Labour Market Longitudinal Platform (ELMLP)3S provides information on all tax-filing
students who enroll in post-secondary institutions, including their province of residence, its
records of student financial assistance only include types of aid captured by tax records.
Likewise, MPHEC has studied student financial assistance using data from its graduate surveys
(MPHEC, 2015, 2018, 2020, 2023), typically reported based on residence in the Maritime region
prior to first enrollment in university, or by the province in which the university of study was
located. However, its survey data include self-reported student financial assistance of university
graduates only, derived from a small, potentially non-random sample of respondents.

Our unique data set relies on population-level data and provides province-specific information
on persons who resided in NB prior to attending university or college in NB. By utilizing the Citizen
Data, we have access to information on nearly all NB residents — not only those who file taxes —
including data on students’ backgrounds prior to their post-secondary enroliments. Most
notably, though, access to the Student Financial Assistance Data provides us with rich,
comprehensive records of applications for and receipt of financial aid across the province,
capturing the full picture of financial assistance in NB in a way that has not been done before.

Methodology
Student Financial Assistance Program

The Government of Canada and GNB work together to provide needs-based financial
assistance that helps students access and pay for PSE in the province. Eligibility criteria include,
but are not limited to, being a Canadian citizen, permanent resident, protected person, or an
individual registered under the Indian Act, as well as being a resident of NB as defined by the
student financial assistance program (GNB, n.d.).

Students who apply for financial assistance and demonstrate a positive assessed need are
automatically considered for a range of loans, grants, and bursaries offered by both GNB and
the Government of Canada. Students do not apply to specific aid programs directly; instead,
once a student submits an aid application, it is assessed across all available federal and
provincial aid programs. The government assesses their eligibility and informs them of the results
of the assessment. Before receiving aid, students must confirm their enrollment in a post-
secondary institution. More detailed information is available on the official student financial
assistance website (GNB, n.d.).

Details from student aid applications and assessments are captured in the Student Financial
Assistance Data and are included in our analysis.

5 The ELMLP provides access to linked administrative data from three central sources: the RAIS (Registered
Apprenticeship Information System), the PSIS (Post-Secondary Information System), and the T1 Family File
(tax records) (Canadian Research Data Centre Network, n.d.).
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Student Financial Assistance Data and Post-Secondary Education

This study links the Student Financial Assistance Data to the PSE data sets mentioned above to
frack the enrollment decisions and graduation patterns of students in the province. All analyses
in this report are restricted o students who are residents of NB (either as Canadian citizens or
permanent residents), which is a prerequisite for being eligible for financial aid. As such,
infernational students are excluded from the analysis.

For the purposes of our analysis, “NB residents” refers to students who are either Canadian
citizens or permanent residents and have an NB Medicare record. Since students from other
Canadian provinces can use their provincial health insurance information to access health
services in NB, we do not expect that these students would have switched to NB Medicare
unless they planned fo relocate to NB. Likewise, NB residents studying in other provinces are likely
to keep their NB Medicare, which allows them to access health services in other provinces.

Although we do not observe the PSE enroliments of NB residents who left the province for their
education, we sfill expect that the maijority of the PSE enrollments of NB residents are captured in
this report. This assumption is based on work by McDonald and Miah (2024), which showed that
approximately 74% of NB high school graduates pursuing university enroll in NB universities, and
around ?20% of those enrolling in college choose an NB college.

The majority of this report focuses on students who received aid and enrolled in one of the seven
public post-secondary institutions in the province. However, it should be noted that students are
not required to attend an institution in NB fo be eligible for government financial assistance. As
long as students enroll in a designated post-secondary institution, they remain eligible. Therefore,
“matched”¢ NB residents who received aid and did not enroll in any of the seven publicly
funded institutions in NB likely enrolled in other institutions for which we do not currently have
data - such as private institutions in NB or institutions in other provinces or countries.”

Using PSE data, we split students into different levels of study:

¢ Undergraduate degree students are students who enrolled in an undergraduate program
at a publicly funded university in NB to earn a university degree. These programs usually
take longer to complete than an undergraduate diploma. Undergraduate degree
students are identified using MPHEC enrolilment and graduation data.

¢ Undergraduate diploma students are students who enrolled in an undergraduate
program at a publicly funded university in NB to earn a diploma or certificate upon

¢ A student is considered "matched" if their data can be matched to (or, found in) the Citizen Data (i.e.,
the provincial Medicare registry). Inclusion in the Citizen Data indicates residence in NB.

7 We recognize that this data limitation could be an issue if tuition in NB rises relatfively higher than in other
provinces, in which case students might be more likely to leave the province to study. In this case, it could
look like higher tuition reduced PSE participation, but such an observed reduction might represent a shift to
PSE enrollment elsewhere. As a note of interest, previous work published by NB-IRDT (Boco et al., 2023)
showed that students who resided in NB prior to post-secondary enrollment and who graduated from a
university in another province were more likely to be from higher income households. As such, they may be
less likely to rely on borrowing to pay for their education, and they are likely more likely to graduate.
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completion. These programs usually take less fime to complete compared to
undergraduate degrees. Undergraduate diploma students are identified using MPHEC
enrollment and graduation data.

¢ Graduate degree students are students who enrolled in either PhD or Master’s programs
in any of the publicly funded universities in NB. These students are identified using MPHEC
enrollment and graduation data.

o College students are students who enrolled in a cerfificate or diploma program in any of
the publicly funded colleges in NB. They are identified using college registrar data.

These categories of students are linked to the Student Financial Assistance Data to determine
students’ aid status:

e Recipients: This refers to students who applied for and were granted aid during the
specific academic phase for which they sought assistance, or within six years from initial
enrollment for a degree program (i.e., undergraduate or graduate), or three years from
initial enroliment for a certificate or diploma program (i.e., undergraduate or college).8 It
is important to note that applying for and receiving aid for one level of education, such
as undergraduate studies, does not automatically qualify a student for aid af other levels
of education, such as the graduate level.

¢ Not awarded: This refers to students who applied for aid but did notf receive it during the
specific academic phase for which they applied.

¢ Non-applicants: This refers to students who enrolled in a post-secondary institution but
who do not have a record in the Student Financial Assistance Data showing they applied
for aid during their studies, within six years from initial enrollment for a degree program
(undergraduate or graduate), or within three years from initial enrollment for a certificate
or diploma program (undergraduate or college).

Descriptive Statistics

This study provides a statistical overview of PSE enrollment and completion rates, broken down
by students' level of study, sex, and field of study.? The analysis is based on students’ first
recorded enrollment in a post-secondary program in NB. It does not capture students who may
have left the province, changes in field of study that occurred after enrollment, or enrollments
prior to the available data range (i.e., before 2001 for university programs, before 2014 for CCNB
and NBCC programs, and before 2016 for NBCCD programs). Students enrolled in the year 2000,
for example, might have previously enrolled in earlier years for which we do not have data - as
such, we would not have their first enrollment recorded.

8 Recipients primarily consist of those who received aid during the specific academic phase for which they
sought assistance.
? Results according to field of study are only provided at the undergraduate degree level.
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We also look at how post-secondary enrollment varies by the income quintile of the
neighbourhood where a student resided before enrolling in PSE, and by financial aid status.

Regression Analysis

To observe how the relationship between aid recipients and PSE completion varies for each field
of study in an undergraduate degree program, a probit regression model was employed.
Undergraduate degree students are classified by the first field of study they enrolled in for their
program. For each field of study, we examine the influence of being an aid recipient on the
completion of an undergraduate degree. Hence, the dependent variable observed is the
completion of an undergraduate degree program.

We consider independent variables including a binary sex variable, financial aid status
(recipients, not awarded, non-applicants), first year of enroliment in an undergraduate degree
program, first institution of enroliment, Census Metropolitan Area/Census Agglomeration
(CMA/CA),1°9 and neighbourhood income quintile of residence prior to PSE enroliment.

The probit regression model analyzed is displayed below:

Pr(Completion = 1|Field of study = i) = B, + B gender + B,aidstatus + Bzenrollmentyear +
Biquintile + BsCMA/CA + B¢lInstitution + €

After the estimation of the coefficients for probit regression models, the average marginal effect
of each variable on the dependent variable is calculated for each regression model, with key
interest in the average marginal effect of receiving aid on PSE completion. The average
marginal effect for receiving aid on PSE completion would be the difference in the probability of
completing a PSE program for someone with financial aid and for someone who did not receive
financial aid, accounting for the influence of all other observable characteristics of the student.

Probit regression is also used to examine factors that influence 1-year and 3-year retention in the
province, with the key variable of interest being the status of financial aid (recipients, non-
applicants, or not awarded). Due to data availability, analysis of 3-year retention is restricted to
those graduating in or before 2020, as Citizen Data records — which provide information on the
mobility status of students — are only available until 2023. As such, we do not observe the 3-year
retention decisions of students who graduated after 2020. However, we observe 1-year retention
for all graduated students.

All variables employed in the regression analyses are specified as categorical variables. The
regression model below was run for undergraduate degree and graduate degree students. It
analyzes the probability of remaining in the province one and three years after graduation given
the independent variables observed, such as sex, CMA/CA, neighbourhood income quintile of

10 As defined by Statistics Canada, CMAs and CAs are formed by one or more adjacent municipalities
surrounding a population cenfre (known as the core). A CMA must have a population of at least 100 000,
of which 50 000 or more live in the core, while a CA must have a core population of at least 10 000
(StatCan, 2023).
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residence prior to PSE enrollment, financial aid status, graduation year, institution of graduation,
and field of study at graduation.

The following regression models were used for retention analysis:

Pr(One_yr_stay = 1) = B, + Bisex + B,CMA/CA + Bsquintile + B,aidstatus + BsGradYear +
PeInstitution + S, fieldofstudy + ¢

Pr(Three_yr_stay = 1) = By + Bisex + B,CMA/CA + Bsquintile + B,aidstatus + BsGradYear +
BeInstitution + B, fieldofstudy + ¢

Similar models were run for college students but exclude field of study from their analyses.

Limitations

The main limitation of this report is that it does not capture all NB residents. This occurs because
of two key reasons:

1. Some NB residents are not included due to the absence of NB Medicare registration.

2. In other cases, technical inconsistencies in the data prevent us from successfully
matching students’ Medicare information with their post-secondary records.

The definition of NB residency used in this report differs from that used by Student Financial
Services for determining aid eligibility. This report defines an NB resident as any Canadian citizen
or permanent resident with NB Medicare, whereas Student Financial Services bases residency on
physical presence within NB for a specified period. Although most individuals residing in NB for a
significant length of time are likely to obtain NB Medicare, some students who qualify as NB
residents under the aid program might not have NB Medicare and therefore would not be
captured in our analysis.

Additionally, technical issues such as discrepancies in names (i.e., spelling) or birthdates may
have led to the exclusion of some NB residents from the linked data set. Despite these limitations,
our analysis shows that only about 9% of aid applicants are not captured through NB Medicare.

Another limitation of this report is the inability to frack NB residents who enroll in post-secondary
institutions outside the province. Since NB Medicare allows access to healthcare services across
Canada, students attending institutions outside of NB may choose to keep their NB Medicare,
and this makes it appear as though they never left the province. Because these students are
aftending institutions outside NB, they are not included in NB PSE data. Due to these data
limitations, many students enrolled out-of-province appear as though they are NB residents who
are not going to school and are therefore not captured in this analysis. This includes those who
initially enroll in out-of-province institutions and those who transfer to out-of-province institutions
after first enrolling in NB. As a result, students who graduate from out-of-province institutions after
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first enrolling in NB are classified as non-PSE-completers in this report (because they are not
observed in the data as graduating from an NB institution).

MPHEC (2022a) showed that in the fall of 2011, 65% of students who had enrolled in a Bachelor’s
program in a Maritime university for the first fime had graduated from a Maritime university within
six years of enroliment, while 3% had graduated from a university outside the Maritimes. It also
showed that from 2001 to 2014, the é6-year graduation rate for all Maritime universities combined
fluctuated at around 65% (MPHEC, 2022b). This suggests that a low proportion of Maritime
students leave the region to complete their studies, reducing the extent to which this limitation
might affect overall conclusions.
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Results

Annual Aid Applicants, Recipients, and Matching Rates

Table 2 below shows the number of financial aid applicants and recipients for each application
year, as well as the proportion of individuals whose Medicare information was successfully
matched. The data cover academic years from 2000/01 to 2021/22, based on records from the
Student Financial Assistance Data. The table shows raw counts by application year, with the
important note that students often apply for financial aid in mulfiple years during their PSE
studies. This is because students must submit a new application and be reassessed for aid each
year they need financial support.

Table 2: Applicants, recipients, and matching rates per application year

o Applicants Recipients
Application - -
Year Applicants Matf:hed Matching Recipients Ma?c.hed Matching

Applicants Rate Recipients Rate

2000 11290 9600 85% 10 850 9230 85%
2001 12 580 10710 85% 11920 10 145 85%
2002 13 230 11205 85% 12 420 10 520 85%
2003 14 370 12180 85% 13575 11525 85%
2004 17 000 14 485 85% 15830 13 485 85%
2005 17 300 14785 85% 16 185 13 835 85%
2006 16 610 14 370 87% 15 555 13 465 87%
2007 17 465 15260 87% 16 370 14 325 88%
2008 17 265 15 300 89% 16 160 14 310 89%
2009 17 200 15370 89% 16 150 14 425 89%
2010 18 415 16 610 90% 17 200 15510 90%
2011 15 600 14 250 21% 14 645 13375 21%
2012 15170 13915 92% 13710 12 590 92%
2013 14 640 13 535 92% 12910 11925 92%
2014 13 690 12795 93% 12120 11320 93%
2015 13 670 12 920 95% 12 490 11820 95%
2016 14775 14 070 95% 13 445 12810 95%
2017 15740 15040 96% 14 885 14 230 96%
2018 15990 15370 96% 15275 14 680 96%
2019 15840 15315 97% 15100 14615 97%
2020 15020 14 540 97% 14 320 13875 97%
2021 14 490 14045 97% 13 700 13 280 97%
Overall 337 350 305 670 9% 314 815 285 295 N%

Page 17



On average, ?1% of financial aid applicants and recipients are successfully matched to the
Citizen Data (i.e., Medicare data) and are included in our analysis. Since financial aid is primarily
provided to NB residents, high matching rates are expected and consistently observed.

As shown in Table 2, the rate of successful matches has steadily increased for both applicants
and recipients since the 2000/01 academic year. We see a steady increase in the number of
applicants and aid recipients from 2000 to 2010. Application numbers declined from 2011 until
2015, after which they stabilized to the 2011 level.

This report considers both federal and provincial funding opportunities for students and does not
distinguish between the two types of funding in its analysis. Students may receive aid in the form
of loans, grants, and bursaries. For the purpose of this study, we calculated the total amount of
aid each student received over the course of their program, distinguishing between repayable
funding (loans) and non-repayable funding (grants and bursaries). We then classified recipients
based on their main source of financial aid — that is, the type of funding (repayable or non-
repayable) that made up the largest share of their total assistance.

Figures 1 and 2 below show that, for both undergraduate degree students and college students,
the largest share of aid recipients relied mainly on repayable funding (i.e., loans). Only a small
share of students received most of their support through non-repayable funding, such as grants
and bursaries. However, this share has grown over time. The increase in students receiving a
greater proportion of non-repayable aid — especially among college students and in the later
years of undergraduate degree enrollment - likely reflects the expansion of grant and bursary
programs in recent years.

For undergraduate degree programs, the share of students primarily supported by non-
repayable funding began to rise slightly in 2006, with a more noticeable increase starting in 2012
and peaking af 19% in 2016. These trends may be linked to provincial policy changes, such as
the infroduction of grants for low-income families in 2012 and increases to bursary amounts
starting in 2013.

The pattern shown below — where an increasing share of students relied on non-repayable
funding, even though repayable funding (loans) remained the most common — appears
consistent with national tfrends in Canada, which also show recent growth in non-repayable aid.
However, this lower reliance on loans does not mean students are relying less on government
support overall. Instead, it reflects a shift from repayable to non-repayable forms of assistance.
This change could have positive effects, such as helping to stabilize or reduce average student
debt levels (Usher, 2024).
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Figure 1: Distribution of aid recipients enrolled in an undergraduate degree program by type of
financial aid
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Based on our analysis, 96% of aid recipients who were enrolled in an undergraduate degree
relied on repayable funding (loans), and 4% relied on non-repayable funding (grants and
bursaries) (Figure 1). Among college aid recipients, 91% relied on loans, and 9% relied on non-
repayable funding. (Figure 2).

Given this distribution, subsequent references to aid recipients in the report largely refer to
students who received loans.

Figure 2: Distribution of aid recipients enrolled in a college program by type of financial aid
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* NBCCD data begin in 2016.
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Post-Secondary Enroliments by Financial Aid Status

Figures 3-6 below show the number of students who enrolled in a post-secondary institution in NB,
grouped by their first year of enrollment. The data are broken down by financial aid status and
level of education.

Aid status is grouped info three categories, as defined in the Methodology: recipients, not
awarded, and non-applicants.! Each annual cohort is defined by the first time a student
enrolled in the academic program being analyzed. The analysis only includes students who
could be matched to an NB Medicare registration.

The Student Financial Assistance Data records currently available only include information up to
2021. This means that aid application decisions for students who enrolled in more recent years
may not be fully captured. For instance, some students who began their studies in 2021 might
have applied for aid in 2022 or later, which would not be reflected in the current data set.

Our analysis shows that:

e About 78% of students who apply for aid do so in their first year.
e 9% apply in their second year.

e 5% apply in their third year.

¢ The remainder apply for aid after the third year.

As a result, the aid application data for the 2017 to 2021 cohorts may be incomplete and may
understate the total number of applications.

1 Recipients: Students who applied for and were granted aid during the specific academic phase for
which they sought assistance, or within six years from initial enrollment for a degree program (i.e.,
undergraduate or graduate), or within three years from initial enrollment for a certificate or diploma
program (i.e., undergraduate or college).

Not awarded: Students who applied for aid but did not receive it during the specific academic phase for
which they applied.

Non-applicants: Students who enrolled in a post-secondary institution but who do not have arecord in the
Student Financial Assistance Data showing they applied for aid during their studies, or within six years from
initial enrollment for a degree program (undergraduate or graduate), or within three years from initial
enrollment for a certificate or diploma program (undergraduate or college).
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Figure 3: Annual counts of undergraduate degree enroliments by first enroliment year and aid
status
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*Recent years may not fully capture recipients and non-applicants.

Figure 3 shows the number of students who enrolled in an undergraduate degree program,
broken down according to their first enrollment year and their financial aid status.

Throughout most of the study period, the number of students who received financial aid while
enrolled in an undergraduate degree program remained relatively stable, at over 1500 students
per year until the most recent years. In confrast, the number of non-applicants declined
between 2001 and 2015 before increasing again in recent years.

The recent increase in students without financial aid may be partially explained by the limitations
of our data set. As noted earlier, the available Student Financial Assistance Data records only
extend to 2021. Since it takes several years to complete an undergraduate degree program,
and students can apply for aid in any year of their degree, students who enrolled in recent years
and applied for aid after their first year of enrollment may not be captured by the data.

The proportion of first-time enrollees receiving financial aid was 50% in 2004 and rose to around
60% in 2010. By 2015, the share of students receiving financial aid reached 70%, before falling
back to 50% in 2020.

We note that the increasing proportion of students enrolled in undergraduate degree programs
while receiving financial aid is opposite to the frend observed by MPHEC (discussed earlier) —
where the proportion of graduates who reported borrowing to finance their program declined
between 2007 and 2014 (MPHEC, 2018).

Page 21



Figure 4: Annual counts of undergraduate diploma enroliments by first enroliment year and aid
status
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*Recent years may not fully capture recipients and non-applicants. Due to privacy concerns, the ‘not
awarded’ category has been excluded for undergraduate diploma and graduate degree enrollments, as
annual counts recorded are often less than 5.

Figure 4 above shows the number of students in an undergraduate diploma program, based on
their first year of enrollment. Compared to the undergraduate degree enrollments shown in
Figure 3, fewer students in undergraduate diploma programs received aid. The highest number
of aid recipients in a single year was 120, observed in 2009. Because diploma programs are
shorter in nature, this study classifies students as non-applicants if they did not apply for financial
aid during the program or within three years of their initial enrollment.

Figure 5: Annual counts of graduate degree enroliments by first enrolilment year and aid status
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*Recent years may not fully capture recipients and non-applicants. Due to privacy concerns, the ‘not
awarded’ category has been excluded for undergraduate diploma and graduate degree enrollments, as
annual counts recorded are often less than 5.
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Figure 5 above shows the number of students in a graduate degree program (either a Master’s
or a PhD), based on their first year of enroliment.

Similar to undergraduate diploma students, relatively few graduate students received financial
aid. The highest number of aid recipients in a single year was 140, observed in 2021. Although
the number of aid recipients remained fairly stable throughout most of the study period, a
modest increase is seen in recent years.

Interestingly, while other degree programs show a decline in the number of non-applicants from

the beginning of the study period, graduate degree students display this frend only between
2011 and 2018.

Figure 6: Annual counts of college enroliments by first enroliment year and aid status
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* NBCCD data on student enrollments begin in 2016.

Figure 6 above shows the number of students who enrolled in college programs (i.e., a college
certificate or diploma program), based on their first year of enroliment.

It should be noted that data for NBCCD only begin in 2015, so NBCCD enrollments are captured
starting in 2016. In addition, data for NBCC are only available up to 2019. Since most college
enrollments took place at NBCC, our analysis of college students is limited to the years 2014 to
2019. Because college programs are typically shorter in duration, students are classified as non-
applicants if they did not apply for financial aid during their program or within three years of their
first enrolliment.

Compared to the university programs discussed above, college programs had higher numbers
of financial aid recipients. For instance, colleges reached a peak of 2230 financial aid recipients
(observed in 2017), compared to a maximum of 1875 financial aid recipients enrolled in a
university degree program (observed in 2007).

Overall, Figures 3 to 6 show that the majority of financial aid recipients were enrolled in
undergraduate degree or college programs.
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Because MPHEC graduation data are available up to 2022, subsequent analysis of
undergraduate degree students is restricted to students who enrolled up to 2016.

Policy Changes and Undergraduate Tuition Costs

Figure 7: Composition of undergraduate degree enroliments by financial aid status
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Figure 7 shows that a growing proportion of undergraduate degree students have been
receiving financial assistance. This frend may reflect a couple of different possibilities. On the
one hand, it could suggest that more students are choosing to enroll in PSE because financial
assistance makes it more accessible. On the other hand, it could mean that more students who
would have enrolled anyway may now be more likely to apply for financial aid.

In either case, the data suggest that the Student Financial Assistance program is having a
growing influence on post-secondary enrolilments — both by confributing to higher overall
numbers and by changing the distribution of students according to their aid statfus.

Over the period covered by enrollment and financial assistance data, students have faced
rising education costs, with tuition fees for Canadian undergraduate students in NB steadily
increasing over time (StatCan, 2025a). In addition to rising costs, changes to student financial
assistance policies may have affected enrollment patterns. For example, a decline in
enrollments among students with financial assistance after 2010 could be related to the
reinstatement of parental contribution requirements in provincial loan assessments. Enrollment
levels began to rise again in 2015, when this requirement was removed. Together, these cost
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increases and policy changes may have played a role in shaping student enrollment patterns
during this period, though it is difficult to differentiate between their possible effects.

In ferms of financial assistance, GNB infroduced several programs over the years, aiming fo
make PSE more accessible. In 2005, the New Brunswick Tuition Tax Cash Back Credit was
launched. This program provided a tax rebate of up to 50% of tuition paid, with a maximum
annual rebate of $4000 and a lifetime limit of $10 000. It was available to NB post-secondary
graduates who lived, worked, and paid personal income tax in the province (Ford et al., 2019).
In 2009, the program was renamed the New Brunswick Tuition Rebate, and the lifetime cap was
increased to $20 000. This program was eliminated in 2016 (Ford et al., 2019). In its place, the
Tuition Access Bursary (later renamed the Free Tuition Program) was infroduced for low-income
students; and in 2017, the Tuition Relief for the Middle Class was added to assist families with
middle-income levels (Previl & Keefe, 2017).

In 2012, the New Brunswick Student Grant for Students from Low-Income Families was
infroduced. This grant provided up to $3000 per academic year to students eligible for the
federal low-income grant who still had unmet financial need (Ford et al., 2019).

Several additional initiatives aimed to reduce student loan burdens, as described in Ford et al.
(2019). In 2005, NB began covering grace-period inferest costs on provincial loans, mirroring
federal policy. In 2009-10, the Timely Completion Benefit was infroduced, forgiving 100% of
provincial student loan debt over $26 000 for students who completed their programs on time.
The Repayment Assistance Program was also launched, capping loan repayments at 20% of a
borrower's income and forgiving any remaining debt 15 years after final loan consolidation.

In 2007, the province made a significant change by eliminating parental and spousal income
assessments from New Brunswick Student Loans eligibility calculations. However, this requirement
was reinstated in 2011 and removed again in 2015 (Ford et al., 2019).

From 2016 to 2022, some students received Employment Insurance (El) benefits through the El
Connect program, potentially reducing their need for financial aid. The COVID-19 pandemic
likely played a role in declining aid applications, as the shift to virtual learning may have helped
students save on housing, fransportation, and other expenses. These changes may explain the
observed shift in enroliment: Some students who would have previously enrolled as aid recipients
may have chosen not to apply for financial assistance. Meanwhile, some students may have
deferred their education until after the pandemic, confributing to a decline in the number of
financial aid recipients during this period.

Figure 8 below shows the number of undergraduate degree students previously shown in Figure
3, but it also presents the Consumer Price Index (CPI) (2002=100) for tuition fees in NB. The lines
that are added to Figure 8 highlight four specific changes in provincial student financial
assistance that occurred at different points in time:

e 2011-12: The reinstatement of parental and spousal income assessments for NB Student
Loan eligibility, which had previously been removed in 2007-08.
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e 2012-13: The infroduction of the NB Student Grant for Students from Low-Income Families.

e 2015-16: The removal of parental and spousal income assessments from NB Student
Loans eligibility.

e 2016-17: The infroduction of the Tuition Access Bursary (Free Tuition Program) for low-
income households and the launch of El Connect.

Figure 8: Annual counts of undergraduate degree enroliments by first enroliment year, aid status,
and CPI Tuition Fee Index (2002=100, right-side axis)
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Notes: The Tuition Fee Annual Index for NB is taken from the Statistics Canada Consumer Price Index
(StatCan, 2025b).

Figure 9 below presents the annual percentage change in university tuition fees in NB from
the2007/08 to 2023/24 academic years. It also includes inflation-adjusted changes using
constant 2002 dollars (based on the All-ltems CPI, 2002=100).
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When the percentage increase in current-dollar tuition fees is greater than the change in
constant-dollar tuition, it indicates a real increase in the cost of tuition — meaning university
education has become relatively more expensive.

The decline in students enrolling without student financial aid after 2010 coincides with a period
of sustained increases in tuition fees. Although Ford et al. (2019) note that NB had a tuition freeze
from 2007 to 2011, tuition fees rose faster than inflation every year from 2011 through the COVID-
19 pandemic in 2021. This means that, in real ferms, tuition became increasingly costly during
that period.

Figure 9: Annual percentage changes in New Brunswick university tuition fees (2007/08-2023/24),
current dollar and constant 2002 dollar
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Notes: Current dollar tuition fees for NB are taken from Statistics Canada data on Canadian and
international tuition fees (StatCan, 2025a). Current dollar values are converted to constant 2002 dollars
using Statistics Canada's annual CPI (StatCan, 2025b).
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Post-Secondary Enrollment by Income Quintile

Earlier, we identified the importance of parental education and income levels in influencing
both enrollment decisions and students’ anticipated need for financial assistance. As noted by
MPHEC (2015), students who did not expect to rely on parental contributions tended to be more
aware of PSE costs.

As discussed in the previous section, the period after 2010 was marked by rising tuition costs for
students, the reimposition and repeal of parental contribution requirements for financial aid
eligibility, and the introduction of targeted tuition relief for low- and middle-income students.
These changes likely impacted enrollment patterns overall and among students receiving
financial aid, with varying effects based on socio-economic status.

For students from lower-income families, rising tuition costs in NB likely posed a substantial barrier
to accessing PSE. To meet the financial demands of PSE, students often rely on various funding
sources, such as personal savings, parental contributions, private funding, and government
assistance. This report specifically focuses on the role of government aid, particularly in
supporting students with the greatest financial need. Given that NB's student financial assistance
programs are primarily needs-based, their primary beneficiaries are students from lower-income
families who are less likely to afford PSE on their own.

Because our data set does not include information on individual students’ economic
backgrounds, we use a proxy for students’ income quintiles based on their neighbourhood of
residence before their first post-secondary enrollment. We obtained this information using
Statistics Canada's Postal Code Conversion File Plus (PCCF+) tool (StatCan, 2025¢). The PCCF+
connects é-character postal codes from Canada Post with 2016 Census geographic areas, like
dissemination areas, census subdivisions (CSDs), and census fracts. It also links to supplementary
administrative areas and neighbourhood income quintiles.

Area-based neighbourhood income quintiles after tax (QAATIPPE) were created using the After-
Tax Income Per Single-Person Equivalent (ATIPPE). This size-adjusted income measure accounts
for differences in household size using the single-person equivalent (SPE) scale. The SPE adjusts
income to reflect that shared living arrangements typically reduce per-person costs compared
to someone living alone. These income quintiles are based on 2016 Census data.

For each dissemination area (DA)!2, total income was calculated by multiplying the DA's median
income by the number of households. This figure was then divided by the total number of single-
person equivalents (i.e., the population adjusted for household size) within the DA to determine
the income per single person.’

12 A dissemination area is “a small, relatively stable geographic unit composed of one or more adjacent
dissemination blocks with an average population of 400 to 700 persons based on data from the previous
Census of Population Program. It is the smallest standard geographic area for which all census data are
disseminated” (StatCan, 2022).

13 If median income was unavailable for certain DAs, data from neighbouring DAs were used for estimation.
Any remaining DAs with missing data were excluded.
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QAATIPPE was constructed separately for each CMA, CA, or residual area within each province.
DAs in each region were ranked from lowest to highest average income per person and then
grouped into five quintiles, with each quintile representing roughly one-fifth of the 2016
population. These quintiles were then pooled across all areas to account for the variation in
living costs, such as housing, across Canada.

To illustrate the income levels represented in each quintile, we observe that the median ATIPPE
for undergraduate degree students is as follows:

e st quintile: $29 400
e 2nd quintile: $35 600
e 3rd quintile: $42 000
e 4th quintile: $48 000
e 5th quintile: $55 100

As a reminder, these income values represent the quintiles of incomes by neighbourhoods and
not individual persons or households.

Undergraduate Degree Enroliments

Figure 10 below shows that enrollments in undergraduate degree programs have been higher
and more stable among students from neighbourhoods in the higher income quintiles (4th and
5th) compared to those in the lower income quintiles (1st to 3rd).

Among students in the lowest two income quintiles, enrollment in Bachelor's degree programs
have been steadily declining. While overall undergraduate degree enrollments in NB have
decreased over the years, this trend is especially pronounced among students from lower-
income neighbourhoods (particularly the 1st and 2nd quintiles). The decline is less pronounced
among students from neighbourhoods in the higher income quintiles (i.e., the 4th and 5th).
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Figure 10: Annual counts of undergraduate degree enroliments by neighbourhood income
quintile prior to post-secondary enroliment
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Figure 11 below breaks down annual undergraduate degree enroliments in NB by financial aid
status (recipients and non-applicants) and income quintile. Across all income quintiles,
enrollments among non-applicants steadily declined. In contrast, enrollments among aid
recipients remained relatively stable, suggesting that receiving financial assistance plays an
important role in enabling access to university education. Alternately, it may indicate that more
students — who would have enrolled regardless of need — are choosing to apply for aid.

Although enrollment among aid recipients was stable overall, enrolilments among those in lower-
income neighbourhoods in particular fell between 2011 and 2014 — with enroliments for students
in the 2nd quintile starting to decline in 2008. That being said, enrollments for students in the 1st
to 3rd quintiles began to improve by 2015. These shifts suggest that the policy changes to the
parental contribution requirement and the increase in real tuition cost might have influenced
aid recipient enrollments, especially for aid recipients from families in the lower income quintiles.

The slight rise in 1st quintile enroliments in 2013 may be due to the introduction of the NB Student
Grant for Students from Low-Income Families in 2012 (GNB, 2012). Under this program, students
who qualified for the Canada Student Grant for Students from Low-income Families and had
unmet financial need were automatically assessed for additional funding — up to $3000 per
academic year. However, this program only lasted until 2013, which may explain why
enrollments rose in 2013 but declined again in 2014.
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Figure 11: Annual counts of undergraduate degree enroliments by income quintile prior to post-
secondary enrollment (aid recipients vs. non-applicants)
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Figure 12 below shows the proportion of financial aid recipients enrolled in an undergraduate
degree, by neighbourhood income quintile. In 2001, aid recipients made up about half (51%) of
enrolliments from students in the 2nd income quintile, compared to about 41% from those in the
5th quintile, showing that financial aid recipients typically make up a larger share of enrollments
from lower-income neighbourhoods — especially those in the 2nd quintile. Over time, this trend

becomes even more pronounced.

Between 2001 and 2016, the proportion of aid recipients in the 2nd quintile grew by 24
percentage points, and the proportion in the 5th quintile grew by 18 percentage points. By 2016,
over 70% of enrollments from the 2nd income quintile and 59% from the 5th quintile were from

students receiving financial aid.
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Figure 12: Proportion of financial aid recipients relative to all students in each income quintile
enrolled in an undergraduate degree
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College Program Enrollments

Figure 13 below shows the total number of college enrollments by students who lived in NB
before starting a college program, based on therr first year of enrollment from 2014 to 2019.
Overall, college enrollment numbers remained relatively stable during this period.

In conftrast to university enroliments, students from the highest income neighbourhoods (the top
quintiles) were less represented in college programs. In both 2014 and 2019, enrollment levels
across all neighbourhood income quintiles were fairly similar. However, in the years in between,
representation from the 4th and 5th quintiles — the two highest income groups — was noticeably
lower.
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Figure 13: Annual counts of college enroliments by neighbourhood income quintile prior to post-

secondary enroliment
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Whereas Figure 13 illustrates the overall stability in college enrolilment numbers, Figure 14 below
shows a growing number of students enrolled with financial assistance.

Across all years, students from the highest (5th) income quintile consistently had the lowest
number of enrollments among aid recipients. In contrast, the lowest number of non-applicant
enrollments came from students in the 2nd income quintile.

Differences in enrollment by income quintile are more evident among recipients than non-
applicants. For non-applicants, enroliment counts remained consistently close — nearly identical
— across all guintiles and years. In comparison, aid recipients showed more variation, with lower
representation from higher-income students. This suggests that more students from lower-income
neighbourhoods are benefitting from financial aid when enrolling in college programes.
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Figure 14: Annual counts of college enroliments by neighbourhood income quintile prior to post-
secondary enrollment (aid recipients vs. non-applicants)
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Figure 15, which shows the share of total NB college enrollments represented by students
receiving financial assistance, is comparable to the shares shown for undergraduate degree
enrollments in Figure 12.

Figure 15: Annual proportion of aid recipients by income quintile for college enroliments
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Enrollment by Sex
Undergraduate Degree Enroliments

Figure 16 shows the share of students enrolled in undergraduate degree programs by sex and
financial aid status — based on their first year of university enrollment — relative to total
enrollments.

From 2001 to 2016, the proportion of male students receiving financial aid consistently exceeded
that of male non-applicants. For female students, the proportion of non-applicants steadily
declined, while the share of aid recipients increased. By 2005, this shift in enroliment resulted in
female aid recipients making up the largest proportion of undergraduate degree enroliments.
This suggests that financial aid may encourage PSE enroliment, particularly among women, or
that a growing share of female students are choosing to apply for aid.

Overall, the rise in enrollments among aid recipients and the decline among non-applicants
were primarily driven by female students. The proportion of male aid recipients and non-
applicants remained relatively stable over the same period, especially in comparison to their
female counterparts.

Figure 16: Annual proportion of undergraduate degree enroliments by sex and financial aid
status
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College Program Enrollments

Figure 17 shows the annual distribution of college enrollments by sex and financial aid status.
Enroliment trends for male and female aid recipients are closely aligned, with the share of aid
recipients being fairly evenly split between the two sexes. Overall, the proportion of both male
and female recipients increased over fime; though, there was a slight decline in college
enrollments by aid recipients by 2018. On average, male and female aid recipients each
accounted for 29% of total enrolliments. In contrast, male non-applicants consistently made up a
larger share of total enroliments — 23% on average — compared to female non-applicants, who
averaged 19%.

In 2014 and 2015, both male non-applicants and male aid recipients made up a similar share of
total college enroliments. However, as the proportion of non-applicants (both male and female)
declined from 2016 to 2019, aid recipients became the largest share of college students,
regardless of sex. Across all years, female non-applicants consistently made up the smallest
share of total enrollments.

Figure 17: Annual proportion of college enroliments by sex and financial aid status
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Enrollment by Field of Study

Undergraduate Degree Enroliments

This sub-section examines undergraduate degree enrollments by financial aid status across alll
fields of study. It focuses on the first field of study students enrolled in for their undergraduate

degree. It should be noted that students may change their major over time, but this analysis
does not capture such changes.
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Figure 18, which presents data aggregated from 2001 to 2016, shows that the distribution of
students receiving financial aid closely mirrors the distribution of total enrollment across broad
fields of study. By far, Humanities programs had the highest share of enrollments among
university students in the province. In most fields, the proportion of students receiving financial
aid was equal to or higher than the proportion of non-applicants. However, Business,
management, and public administration stands out as an exception, with a noticeably higher
proportion of non-applicants enrolled compared to aid recipients. This suggests that students in
this field of study may have been less likely to apply for financial aid for their undergraduate
degree program.

Figure 18: Distribution of total aid recipients and non-applicants across undergraduate degree
fields of study
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Figure 19 below shows the annual number of undergraduate degree enrollments from 2001 o
2016 in three key fields of study: 1) Humanities, 2) Social and behavioral sciences and law, and 3)
Business, management, and public administration.

The data suggest that the overall decline in post-secondary enrollments is largely explained by
falling enrollments in the Humanities. This frend also helps explain the drop in non-applicant
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enrollments, as well as the shift in enroliment patterns — with aid recipients outnumbering non-
applicants in this field by 2005.

Figure 19: Annual counts of undergraduate degree enroliments in key fields of study (aid
recipients vs. non-applicants)
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Completion of Post-Secondary Education

The tables and charts presented in this section show the proportion of students in each
enrollment year who completed their PSE program by 2022. For undergraduate degree
programs, graduation typically occurs within four to six years of first enrollment. As a result, for
students who enrolled after 2016, the number of graduates reported by 2022 is an incomplete
count that does not reflect the full, eventual total.

It is important to note that, since this study does account for inter-provincial migration, it does
not capture inter-provincial institution changes. Students who began their post-secondary
studies in NB but later fransferred and graduated from out-of-province institutions are not
included in the graduation (i.e., completion) counts.

For each year, the completion rate is calculated as follows:
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Number of graduates as of 2022 from a specified enrollment year

c leti te = 100
ompietionrate Total number of enrollments in that enrollment year *

Undergraduate Degree Completion

Figure 20 shows the proportion of students who completed an undergraduate degree
according to their financial aid status, with results based on their first year of PSE enroliment.
Degree completion rates remained fairly stable for both aid recipients and non-applicants —
fluctuating at around 60%. In fact, the largest difference in post-secondary completion rates
between aid recipients and non-applicants occurred at the very start of the study period, in
2001, when aid recipients had a completion rate é percentage points higher than non-
applicants (62% vs. 56%).

A year-by-year analysis shows that, up unfil 2005, students receiving financial aid had slightly
higher undergraduate degree completion rates than non-applicants. This occurred even as the
share of aid recipients among fotal enrolilments was increasing and the share of non-applicants
was declining. This suggests that while financial aid may improve enroliment, it does not
necessarily franslate into higher PSE completion rates.

Since eligibility for student financial aid in NB is primarily based on financial need rather than
academic performance, the province's aid program is not necessarily directed toward students
who excel academically. Needs-based programs like the one implemented in NB may serve a
broader range of students in terms of academic ability. This could help explain the lack of
significant differences in completion rates between aid recipients and non-applicants.

Figure 20: Annual undergraduate degree completion rate by financial aid status
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College Program Completion

In Figure 21, the college completion rates for aid recipients and non-applicants are closely
aligned, with even less variation than what we observed for undergraduate degree completion
in Figure 20. This shows that, at the college level, students receiving financial aid complete their
programs at rates similar to those who did not apply for aid. Overall, aid recipients exhibit a 78%
college completion rate, compared to 76% for non-applicants.

The lower completion rates seen in 2018 and 2019 are due to data limitations. Most college
diploma programs take two years to complete, and the available NBCC data end in 2019. As a
result, completions for students who enrolled in 2018 and 2019 are not fully captured.

Figure 21: Annual college completion rate by financial aid status
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Completion of Post-Secondary Education by Sex
Undergraduate Degree Completion by Sex

Figure 22 below breaks down undergraduate degree completion rates by both financial aid
status and sex. Overall, female students — both non-applicants and aid recipients — have the
highest completion rate, with 66% completing their undergraduate degree. The lowest
completion rates are seen among male students, with 61% of non-applicants and 59% aid
recipients finishing their degrees.

The overall lower completion rates for financial aid recipients appear to be largely explained by

the lower completion rates of male aid recipients. Before 2006, males had lower degree
completion rates than females — regardless of whether they received aid. After 2006, the

Page 40



completion rates for male non-applicants rose to levels similar to those of females, while
completion rates for male aid recipients remained largely unchanged.

Figure 22: Annual undergraduate degree completion rate by sex and financial aid status
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College Program Completion by Sex

In contrast to the undergraduate degree completion rates shown in Figure 22, the college
completion rates in Figure 23 show no differences by sex or across financial aid categories.

Figure 23: Annual college completion rate by sex and financial aid status
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Undergraduate Degree Completion by Field of Study

Figure 24 shows that undergraduate degree completion rates are generally around 70% in fields
with a high proportion of financial aid recipients — such as Humanities, Health and related fields,
and Physical and life sciences and technologies (see Figure 18). The Humanities field, however, is
an exception, with much lower completion rates close to 53% for both aid recipients and non-
applicants. Health and related fields has the second-highest completion rates overall, with non-
applicants having slightly higher completion rates than aid recipients (77% vs. 72%).

Across nearly all fields of study, more than half of enrolled students completed their
undergraduate degrees, both overall and by financial aid status. The one exception is among
non-applicants enrolled in the Other field, where only 48% completed their program. The
Agriculture, natural resources, and conservation field has the highest overall post-secondary
completion rate at 76%. This finding should be interpreted with caution, however, as this field has
the second-lowest proportion of non-applicants and recipients, and the small share means the
completion rate is more susceptible to large fluctuations based on slight changes.

Among aid recipients, the highest field-specific completion rate is in Education: 73% of aid
recipients completed their undergraduate degree.

Figure 24: Completion rates by field of study and financial aid status (total, recipients, and non-
applicants; pooled years 2001-2014)
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Undergraduate Degree Completion: Regression Analysis

This sub-section focuses on regression modelling as a tool to analyze undergraduate degree
completion, with particular interest in how the effect of receiving financial aid on program
completion varies across fields of study.

Using a binary dependent variable that equals one (1) if an individual graduated, and zero (0)
otherwise, we estimated a probit regression model on separate samples for each field of study.
The key variable of interest in all the regression models estimated is the effect of receiving aid on
the relevant dependent variable after accounting for other potential correlates with degree
completion. We ran a separate model for each field of study, so the same regression equation
was run to examine the relationship between financial aid and degree completion given the first
choice of field of study.

Students enrolled in an undergraduate degree program are grouped by field of study of first
enrollment. We included binary indicator variables for sex and for whether a person received
financial aid; one for each year of enroliment; one for each neighbourhood income quintile
prior to enrollment; one for CMA/CA of pre-enroliment residence; and one of each university in
NB offering programs in the field of study. We calculated the average marginal effects of
receiving financial assistance by estimating the difference in the model’s predicted probability
of degree completion when aid receipt is set to one (1) (i.e., recipient) versus zero (0) (i.e., non-
applicant), holding all other variables constant. We then averaged this difference across the
entire sample within each field of study.

Pr(Completion = 1|Field of study = i) = By + B1Sex + B,aidstatus + Bzenrollmentyear + B,quintile +
PsCMA/CA + BgInstitution + ¢

The complete results for the estimated models for each field of study are presented in the
Appendix.

Figure 25 below presents the average marginal effects of aid receipt on degree completion by
field of study, showing only fields with key results. The Humanities field has the largest number of
enrollments — and largest number of financial aid recipients — in the province. With the
Humanities having a sample size of 17 695, it is notable that financial aid shows no significant or
numerically large impact on degree completion. Similarly, in the Physical and life sciences and
technologies field — with a sample size of 6180 — receipt of financial aid shows no statistically
significant impact on degree completion. The Health and related fields category — with a
sample size of 6805 — also shows no significant effect of financial aid on degree completion.

In conftrast, for Social and behavioural sciences and law — which has a much smaller sample size
of 2040 —receipt of financial aid is associated with a 5% higher likelihood of degree completion.
Education (n = 2620) and Business, management, and public administration (n = 6725) both
have sizeable and significant positive associations between financial aid receipt and degree
completion. The Agriculture, natural resources, and conservation field (n = 465) and the
Architecture, engineering, and related technologies field (n = 4060) have significant and large
negative associations between financial aid receipt and degree completion. Mathematics and
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computer and information sciences (n = 1415) and Visual and performing arts and
communications technologies (n = 825) show a negative but statistically and economically
insignificant association, with recipients of financial aid having around a 2% lower likelihood of
degree completion.

Figure 25: Average marginal effect of receiving financial aid on undergraduate degree
completion by field of study

-20% -15% -10% -5% 0% 5% 10% 15%

B Agriculture, natural resources, and conservation

CrArchitecture, engineering, and related technologies

W Business, management, and public administration

OEducation

EHumanities*

OOther

B Social and behavioural sciences and law
*The Average Marginal Effects are the difference in the probability of completion of an aid recipient
compared to a non-aid recipient within a given field of study. The effect of aid on completion in the
Humanities field of study is statistically insignificant, but this result is included in Figure 25 due to the large

number of enroliments. Fields of study not included in the above figure have statistically insignificant
Average Marginal Effects of financial aid.

Provincial Retention: Regression Analysis

We employed probit regression models to compute the average marginal effect of receiving
aid on the retention of students graduating from a program in NB. The dependent variable for
this regression is that a student remains in the province one year after graduation and three
years after graduation. Similar regression models were employed for college students and for
undergraduate degree students and graduate students. However, where the regression analysis
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for college students excludes the field of study, the regression models run for undergraduate
degree students and graduate students considered the field of study at graduation.

Our analysis controlled for graduation year and any receipt of student financial assistance, as it
focused on the contribution of student financial aid to retention.

College Students

One/Threeyrstay = [, + f1sex + f,aidstatus + fzgradyear + B,incomequintile + fsCMA/CA +
PBeInstitutionatgraduation + ¢

Undergraduate and Graduate Degree Students

One/Threeyrstay = [, + f15ex + f,aidstatus + fygradyear + [ income quintile + fsCMA/CA +
PeInstitutionatgraduation + f,fieldof studyatgraduation + ¢

The full results of the above regression analyses are displayed in the Appendix. Below is a
summary table providing information on the average marginal effect of being an aid recipient
compared to being a non-applicant on 1-year retention.

Table 3: Average marginal effect of receiving aid compared to not applying for financial aid on
1-year provincial retention

Level of Education AME P value
0.29%
] 2591
College (-0.22% - 0.80%) 0.259
0.85%
Undergraduate degree (0.20% - 1.50%) 0.0103
Graduate degree a0 0.0117

(-4.97% - -0.62%)
Note: Each level of education represents a separate regression model for each group of students.

We see in Table 3 that the effect of financial aid on 1-year retention for college students is not
significant. While the results for undergraduate degree holders are statistically significant at a 5%
significance level, they are not economically significant since aid recipients with an
undergraduate degree are only around 0.85% more likely than non-applicants to remain in the
province after graduation. In comparison, among graduate degree holders, the effect of
receiving aid is both statistically significant and has higher economic significance. Aid recipients
with a graduate degree are about 2.8% less likely to remain in the province one year after
graduation compared to non-applicants.

The overall outcome of this regression shows a limited effect of financial aid on retention for
students of all levels, with the highest significance for graduate students and no significance for
college students. Table 4 below similarly summarizes 3-year retention rates for each level of
education.
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Table 4: Average marginal effect of receiving financial aid compared to not applying for aid on
3-year provincial retention

Level of Education AME P value
College (0. 460%2—4?.9 4%) 0.5006
Undergraduate degree (_0'45%3_9;%'25%) 0.3796
Graduate degree 8.1 ;;6?? 00%) 0.0000

Note: Each level of education represents a separate regression model for each group of students.

Table 4 shows the regression results where the dependent variable is that students remain in the
province three years after graduation. The results show that the effect of being a recipient of
financial aid compared to a non-applicant on 3-year retention is statistically insignificant for
both college and undergraduate degree students.

For graduate degree holders, the result is statistically significant and shows that aid recipients are
approximately 6% less likely to remain in the province compared to non-applicants. We cannot
determine from the available data why receipt of financial aid increases the likelihood that a
graduate degree holder will leave the province.4

Overall, the result shows that receiving aid has no effect on the post-graduation retention of
college and undergraduate degree students in the province, and a limited effect on the
retention of graduate students, with aid recipients being less likely to remain in NB compared to
non-applicants.

The limited impact of financial aid on student retention observed in this report may be partly
explained by the nature of the sample analyzed, which primarily consists of NB residents.
Previous research by NB-IRDT has shown that students from NB who attend post-secondary
institutions in the province have high retention rates after graduation — 89% for university
graduates and 97% for college graduates one year after completing their programs (Bhuiyan et
al., 2021). As a result, there may be little room for financial aid to improve already high retention
outcomes. Likewise, in a study that examined cross-province variation in student aid policies,
Mikola and Webb (2023) showed that tax credits for post-secondary graduates in four Canadian
provinces (including NB) had no significant effects on inter-provincial migration frends. This is
similar to our finding that the availability of government-provided financial assistance does not
appear to significantly influence retention.

14 |f non-applicants are employed and are pursuing part-time graduate study, and if aid recipients are not
employed and are financing their degree with debt, it is possible that these non-applicants may be more
established in the province and may be less financially motivated by debt to leave NB in pursuit of higher
earnings. Alternately, students who are married may be more likely fo be non-applicants; and if their
partners are in the province, they may be less mobile after graduation.
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Because both aid recipients and non-applicants in this analysis are NB residents, the sample is
relatively homogeneous - or, similar — in terms of provincial ties. Regardless of financial aid status,
NB residents are more likely to stay in the province after graduation due to factors such as family
ties, familiarity with local job markets, and personal preferences. This homogeneity reduces the
variation in retention that might otherwise be observed if out-of-province or international
students were included in the analysis.

Focusing solely on NB residents (who are the ones eligible for aid) narrows the range of potential
retention outcomes, which may help explain the lack of a significant difference between aid
recipients and non-applicants. Since both groups are already inclined to stay in NB, financial aid
may have a limited impact on retention decisions, resulting in similar retention rates for both
groups. In this context, the nature of the sample — particularly students’ existing ties to the
province — offers a plausible explanation for the limited effect of financial aid on retention, as
observed in the regression results.
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Conclusions

The primary objective of this report was to examine the impact of student financial assistance on
post-secondary enrollments and program completion in New Brunswick, including how results
vary across different fields of study. As a key point of interest, we analyzed the potential impact
of receiving aid on provincial retention one and three years after graduation. We also examined
the income quintile distribution of aid recipients to assess if the students benefiting from the
province's student financial assistance program are within the target population — that is,
students who were living in lower-income neighbourhoods before enrolling in PSE. To analyze
these key outcomes, we used a unique data set that combined student assistance data with
post-secondary enrollment data, graduation data, and Medicare registry data.

While looking into whether financial aid influences enrollment in PSE, we found that aid
recipients made up a larger share of students in undergraduate degree programs (55%) and
college programs (57%). Moreover, the proportion of aid recipients enrolling in college and
undergraduate degree programs has been increasing over time, particularly among lower-
income students.

It is important to note that while we found an overall increase in financial aid, university
graduate surveys conducted by MPHEC came to the opposite conclusion, with fewer graduates
of Maritime universities reporting that they relied on student aid to pay for their education
(MPHEC, 2018; 2023). This difference in results is likely due to differences in data and
methodology, and it highlights the importance of sample selection and size in influencing results.
For instance, while the MPHEC surveys have the advantage of collecting information not
available in administrative data, their results are based on a smaller, potentially non-random
sample of individuals — focusing specifically on the ~26% of university graduates who chose to
respond and who may not be representative of the remaining graduate population. Moreover,
by focusing only on university graduates, the results do not include students who enrolled but did
not graduate, or college students. Therefore, the MPHEC finding that student financial assistance
is decreasing likely understates the full impact of financial aid on student enrollment and post-
secondary completion. By relying on population-level administrative data, our study reports on
approximately 91% of matched New Brunswickers who enrolled in a publicly funded college or
university in NB, regardless of whether they graduated — and as a result, our study results may be
more representative of the broader population of interest.!s

When we analyzed the proportion of students receiving financial aid within each income
quintile, we found a significant increase among students from families in the 2nd (medium-low)
quintile. From 2014 to 2019, the proportion of 2nd quintile college students receiving financial aid
rose from 52% to 64%. And over the longer study period for undergraduate degree students, the
proportion of 2nd quintile students receiving financial aid rose from 51% in 2001 to 75% in 2016.
This suggests that financial assistance is playing a key role in helping students from lower-income
backgrounds access PSE — as more students are either choosing to enroll in higher education
while benefiting from financial assistance, or perhaps more are choosing to apply for aid.

15 While we find a high student matching rate overall, matching rates are lower among international
students. Future work in this area could investigate this difference and look into strategies to address it.
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Breaking down the results by financial aid status revealed that the overall decline in enrollments
was driven primarily by non-applicants. However, even among aid recipients — particularly those
in the lower income quintiles — a slight decline in enroliment was still observed. In contrast,
undergraduate degree enrollments among aid recipients in the higher income quintiles
remained relatively stable. Notably, among lower-income students who received aid,
enrollments declined over time, though the decrease was less pronounced compared to non-
applicants. In short, while aid recipients did not see as much of a decline in enrollments in
comparison to non-applicants, they sfill experienced a decline — and that decline was more
pronounced for lower-income students than for higher-income students.

Examining undergraduate degree enroliments according to field of study showed that the
Humanities had the highest share of undergraduate degree enroliments — with 35% of total aid
recipients and 35% of non-applicants enrolled in this field. However, Education had the
highest proportion of students receiving aid within its field, with 65% of Education students
receiving financial assistance (see Figure 26 in the Appendix).

We also examined how financial aid may impact completion of a PSE program and conclude
that aid has weak influence on completion. Degree completion rates remained fairly stable for
both aid recipients and non-applicants in undergraduate degrees - fluctuating at around 60% —
though in some years, completion rates differed by between 4 to 6 percentage points. There
was an even smaller discrepancy in completion rates between aid recipients and non-
applicants at the college level. From 2014 to 2017, 78% of aid recipients and 76% of non-
applicants completed their college certification and diploma programs.

While we did not find a statistical relationship between receipt of financial aid and field of study
in university overall, regression analysis showed that receipt of financial assistance was
associated with a higher probability of graduation for students in Education, Social and
behavioural sciences and law, and Business, management, and public administration.
Architecture, engineering and related technologies showed lower graduation probabilities for
students receiving student financial assistance.

We also used regression analysis fo measure the impact of receiving aid on the retention of
different categories of students in the province. The results show that receiving aid has no effect
on the retention of college students and undergraduate degree students. Among graduate
degree students, aid recipients are less likely than non-applicants to remain in the province after
graduation — though, this effect is limited, with recipients being 2.5% and 5% less likely than non-
applicants fo stay in NB one year and three years after graduation, respectively.

Looking Forward

Future research could consider a different method for capturing the types of financial aid
students receive. While this analysis focused on the maijority source of funding for student aid,
future work could include measures to account for the full range of financial supports received.
Since loans are the primary source of aid for most recipients, it could still be valuable to assess
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whether non-repayable funding — grants and or bursaries — has an impact on key outcomes
compared to students who rely solely on loans (repayable funding).

Additional research could also analyze college diploma enrollments by field of study to observe

how outcomes differ across college program areas. This was beyond the scope of the current
study.

Finally, incorporating additional years of data in subsequent studies could help expand the
sample size and provide insight info more recent yearly frends.
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Appendix

Figure 26: Overall student composition of each field of study (sex and aid status)

Female recipients made up a larger proportion of students enrolled
in most fields of study, and students enrolled in the Education field
were most reliant on aid compared to other fields.
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Table 5: Applicants, recipients and application year (full data)

Application . Matched Matching . Matched Matching
year Applicants applicants rate Recipients recipients rate
1987 535 475 89% 490 440 90%
1988 695 620 89% 650 580 89%
1989 785 690 88% 740 645 87%
1990 940 820 87% 855 745 87%
1991 1315 1145 87% 1215 1055 87%
1992 1735 1505 87% 1605 1405 88%
1993 2210 1920 87% 2055 1780 87%
1994 2820 2415 86% 2680 2290 85%
1995 4190 3560 85% 3830 3270 85%
1996 6470 5450 84% 6115 5145 84%
1997 8525 7165 84% 8070 6780 84%
1998 8580 7260 85% 8185 6925 85%
1999 10 675 9025 85% 10 225 8645 85%
2000 11290 9600 85% 10 850 9230 85%
2001 12 580 10710 85% 11920 10 145 85%
2002 13230 11205 85% 12 420 10 520 85%
2003 14 370 12180 85% 13575 11525 85%
2004 17 000 14 485 85% 15830 13 485 85%
2005 17 300 14785 85% 16185 13 835 85%
2006 16 610 14 370 87% 15555 13 465 87%
2007 17 465 15260 87% 16 370 14 325 88%
2008 17 265 15300 89% 16 160 14 310 89%
2009 17 200 15370 89% 16 150 14 425 89%
2010 18415 16 610 0% 17 200 15510 90%
2011 15 600 14 250 21% 14 645 13 375 21%
2012 15170 13915 92% 13710 12 590 92%
2013 14 640 13 535 92% 12910 11925 92%
2014 13 690 12795 93% 12120 11 320 93%
2015 13 670 12 920 95% 12 490 11 820 95%
2016 14775 14 070 ?25% 13 445 12810 95%
2017 15740 15040 ?6% 14 885 14 230 96%
2018 15990 15370 ?6% 15275 14 680 6%
2019 15 840 15315 7% 15100 14615 97%
2020 15020 14 540 7% 14 320 13875 97%
2021 14 490 14 045 7% 13700 13 280 97%

Overall 386 825 347 720 90% 361 530 325 000 90%
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Table é: Probit regression output - PSE completion of undergraduate degree students first

enrolled in Agriculture, natural resources, and conservation

Variable Coefficient 95% ClI
Intercept 1.574* (-0.156, 3.304)
Sex (Reference Category: Male)
Female 0.065 (-0.210, 0.339)
Aid Status (Reference category: Non-Applicants)
Not awarded -0.041 (-1.351, 1.269)
Recipients -0.480*** (-0.748, -0.213)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.085 (-0.345, 0.5195)
3rd quintile -0.091 (-0.514, 0.332)
4th quintile -0.035 (-0.450, 0.380)
5th quintile 0.040 (-0.370, 0.450)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.365 (-2.037, 1.307)
Edmundston -0.219 (-1.728, 1.290)
Fredericton -0.196 (-1.620, 1.228)
Miramichi -0.690 (-2.339, 0.958)
Moncton -0.397 (-1.918, 1.124)
Rest of NB -0.459 (-1.882, 0.963)
Saint John -0.314 (-1.784, 1.156)
First enrollment year (Reference category: 2001)
2002 -0.187 (-0.852, 0.478)
2003 -0.195 (-0.903, 0.513)
2004 -0.563 (-1.243,0.117)
2005 0.142 (-0.617,0.901)
2006 -0.207 (-0.989, 0.574)
2007 0.003 (-0.679, 0.685)
2008 -0.170 (-0.865, 0.525)
2009 -0.453 (-1.212, 0.306)
2010 -0.262 (-0.999, 0.475)
2011 -0.221 (-0.897, 0.454)
2012 -0.418 (-1.050, 0.213)
2013 -0.268 (-0.960, 0.425)
2014 0.121 (-0.538, 0.781)
2015 0.219 (-0.441, 0.878)
2016 0.060 (-0.563, 0.684)
Institution of first enroliment (Reference category: MTA)
UNB -0.305 (-1.128,0.518)
UdeM -0.260 (-1.136, 0.616)

Note: *p<0.1; **p<0.05; ***p<0.01

Page 56



Table 7: Probit regression output - PSE completion of undergraduate degree students first
enrolled in Architecture, engineering, and related technologies

Variable Coefficient 95% ClI
Intercept 0.385** (0.088, 0.682)
Sex (Reference Category: Male)
Female 0.197%** (0.072, 0.309)
Aid Status (Reference category: Non-Applicants)
Not awarded -0.028 (-0.393, 0.337)
Recipients -0.170*** (-0.258, -0.082)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.048 (-0.099, 0.194)
3rd quintile 0.130* (-0.014, 0.274)
4th quintile 0.100 (-0.041, 0.242)
5th quintile 0.168** (0.035, 0.301)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.198 (-0.627, 0.232)
Edmundston 0.005 (-0.357, 0.367)
Fredericton 0.189 (-0.054, 0.432)
Miramichi -0.187 (-0.518, 0.145)
Moncton 0.034 (-0.209, 0.277)
Rest of NB -0.078 (-0.306, 0.150)
Saint John 0.113 (-0.132, 0.358)
First enroliment year (Reference category:2001)
2002 -0.020 (-0.244, 0.203)
2003 0.114 (-0.110, 0.338)
2004 0.315* (0.074, 0.557)
2005 0.083 (-0.147, 0.313)
2006 0.195* (-0.032, 0.423)
2007 0.187 (-0.050, 0.424)
2008 0.243** (0.010, 0.476)
2009 0.181 (-0.044, 0.407)
2010 0.172 (-0.069, 0.413)
2011 0.140 (-0.084, 0.365)
2012 0.195* (-0.027, 0.416)
2013 0.316*** (0.088, 0.544)
2014 0.226* (-0.001, 0.454)
2015 0.223* (-0.009, 0.455)
2016 -0.139 (-0.363, 0.085)
Institution of first enroliment (Reference category: UNB)
UdeM -0.025 (-0.139, 0.089)

Note: *p<0.1; **p<0.05; **p<0.01
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Table 8: Probit regression output - PSE completion of undergraduate degree students first
enrolled in Business, management, and public administration

Variable Coefficient 95% ClI
Intercept -0.027 (-0.267,0.213)
Sex (Reference Category: Male)
Female 0.164%** (0.099, 0.229)
Aid Status (Reference category: Non-Applicants)
Not awarded 0.193 (-0.107, 0.493)
Recipients 0.177*** (0.111, 0.244)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile -0.011 (-0.118, 0.094)
3rd quintile 0.051 (-0.055, 0.156)
4th quintile 0.046 (-0.056, 0.149)
5th quintile 0.095* (-0.004, 0.194)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.054 (-0.381, 0.273)
Edmundston -0.226* (-0.460, 0.007)
Fredericton 0.062 (-0.131, 0.256)
Miramichi -0.218 (-0.479, 0.044)
Moncton -0.009 (-0.196,0.178)
Rest of NB -0.046 (-0.221, 0.129)
Saint John 0.013 (-0.179, 0.204)
First enroliment year (Reference category: 2001)
2002 0.346*** (0.203, 0.488)
2003 0.340*** (0.192, 0.487)
2004 0.344*** (0.195, 0.492)
2005 0.379*** (0.218, 0.541)
2006 0.353*** (0.185, 0.521)
2007 0.333*** (0.171, 0.495)
2008 0.284*** (0.130, 0.438)
2009 0.313*** (0.152, 0.474)
2010 0.379*** (0.212, 0.547)
2011 0.385%** (0.212, 0.558)
2012 0.375*** (0.197, 0.554)
2013 0.420*** (0.237, 0.604)
2014 0.369*** (0.187, 0.551)
2015 0.397*** (0.209, 0.584)
2016 0.297*** (0.127, 0.468)
Institution of first enroliment (Reference category: MTA)
UNB -0.004 (-0.132, 0.124)
UdeM 0.094 (-0.033, 0.222)
STU -0.228** (-0.426, -0.030)

Note: *p<0.1; **p<0.05; ***p<0.01
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Table 9: Probit regression output — PSE completion of undergraduate degree students first
enrolled in Education

Variable Coefficient 95% ClI
Intercept -0.173 (-0.501, 0.156)
Sex (Reference Category: Male)
Female 0.372%** (0.257, 0.487)
Aid Status (Reference category: Non-Applicants)
Not awarded 0.015 (-0.656, 0.687)
Recipients 0.186*** (0.064, 0.307)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.109 (-0.064, 0.282)
3rd quintile 0.056 (-0.115, 0.226)
4th quintile 0.062 (-0.105, 0.229)
5th quintile 0.084 (-0.083, 0.252)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.079 (-0.365, 0.206)
Edmundston 0.120 (-0.133, 0.373)
Fredericton 0.050 (-0.286, 0.385)
Miramichi -0.536** (-1.033, -0.039)
Moncton 0.105 (-0.114, 0.325)
Rest of NB -0.006 (-0.189, 0.177)
Saint John 0.086 (-0.300, 0.473)
First enroliment year (Reference category: 2001)
2002 0.197 (-0.056, 0.450)
2003 0.067 (-0.179,0.312)
2004 0.288** (0.033, 0.542)
2005 0.119 (-0.135, 0.374)
2006 -0.050 (-0.289, 0.188)
2007 -0.045 (-0.292, 0.201)
2008 -0.078 (-0.330, 0.174)
2009 -0.039 (-0.300, 0.221)
2010 0.048 (-0.219, 0.314)
2011 0.055 (-0.225, 0.334)
2012 -0.161 (-0.478, 0.157)
2013 -0.270* (-0.592, 0.052)
2014 -0.056 (-0.450, 0.339)
2015 -0.246 (-0.616, 0.125)
2016 -0.247 (-0.616, 0.122)
Institution of first enroliment (Reference category: UNB)
UdeM 0.202* (-0.011, 0.415)

Note: *p<0.1; **p<0.05; ***p<0.01
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Table 10: Probit regression output — PSE completion of undergraduate degree students first
enrolled in Health and related fields

Variable Coefficient 95% ClI
Intercept 0.082 (-0.123, 0.286)
Sex (Reference Category: Male)
Female 0.394%** (0.311, 0.476)
Aid Status (Reference category: Non-Applicants)
Not awarded 0.012 (-0.306, 0.329)
Recipients -0.005 (-0.076, 0.066)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.021 (-0.087, 0.128)
3rd quintile 0.103* (-0.005, 0.211)
4th quintile 0.186*** (0.078, 0.295)
5th quintile 0.129** (0.024, 0.233)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton 0.230** (0.016, 0.444)
Edmundston 0.242** (0.053, 0.432)
Fredericton 0.314*** (0.151, 0.476)
Miramichi 0.148 (-0.072, 0.367)
Moncton 0.218*** (0.071, 0.365)
Rest of NB 0.102 (-0.026, 0.229)
Saint John 0.265*** (0.097, 0.433)
First enroliment year (Reference category: 2001)
2002 0.209** (0.035, 0.383)
2003 0.218** (0.037, 0.400)
2004 0.230** (0.049,0.411)
2005 0.070 (-0.102, 0.242)
2006 0.155* (-0.021, 0.331)
2007 0.025 (-0.141, 0.191)
2008 0.182** (0.003, 0.362)
2009 0.255*** (0.075, 0.434)
2010 0.164* (-0.012, 0.340)
2011 0.041 (-0.134, 0.2146)
2012 0.198** (0.020, 0.377)
2013 0.285*** (0.098, 0.473)
2014 0.242** (0.048, 0.435)
2015 -0.011 (-0.197, 0.174)
2016 -0.074 (-0.257, 0.109)
Institution of first enroliment (Reference category: UNB)
UdeM -0.264*** (-0.344, -0.185)

Note: *p<0.1; **p<0.05; ***p<0.01
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Table 11: Probit regression output — PSE completion of undergraduate degree students first
enrolled in Humanities

Variable Coefficient 95% CI
Intercept 0.011 (-0.159,0.181)
Sex (Reference Category: Male)
Female 0.256*** (0.217,0.295)
Aid Status (Reference category: Non-Applicants)
Not awarded -0.183** (-0.366, -0.001)
Recipients 0.019 (-0.020, 0.058)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.033 (-0.029, 0.096)
3rd quintile 0.045 (-0.016, 0.105)
4th quintile 0.1719%** (0.059, 0.178)
5th quintile 0.146*** (0.088, 0.204)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton 0.008 (-0.227, 0.242)
Edmundston -0.101 (-0.411, 0.210)
Fredericton 0.159** (0.017, 0.302)
Miramichi -0.059 (-0.219, 0.100)
Moncton 0.020 (-0.127,0.167)
Rest of NB -0.065 (-0.205, 0.0746)
Saint John -0.013 (-0.156, 0.129)
First enrollment year (Reference category: 2001)
2002 0.117** (0.020, 0.215)
2003 0.086* (-0.012, 0.184)
2004 -0.002 (-0.099, 0.095)
2005 0.070 (-0.102, 0.242)
2006 0.010 (-0.088, 0.108)
2007 -0.009 (-0.110, 0.091)
2008 -0.023 (-0.123, 0.0746)
2009 -0.024 (-0.124, 0.075)
2010 -0.064 (-0.163, 0.036)
2011 -0.036 (-0.136, 0.064)
2012 -0.055 (-0.159, 0.048)
2013 -0.107* (-0.214, 0.0003)
2014 -0.127* (-0.239, -0.015)
2015 -0.147** (-0.259, -0.035)
2016 -0.285*** (-0.396, -0.174)
Institution of first enroliment (Reference category: MTA)
UNB -0.274*** (-0.345, -0.204)
UdeM -0.094 (-0.214, 0.027)
STU -0.092** (-0.161, -0.022)

Note: *p<0.1; **p<0.05; ***p<0.01

Page 61



Table 12: Probit regression output — PSE completion of undergraduate degree students first
enrolled in Mathematics and computer and information sciences

Variable Coefficient 95% ClI
Intercept -0.128 (-0.722, 0.466)
Sex (Reference Category: Male)
Female 0.249** (0.052, 0.445)
Aid Status (Reference category: Non-Applicants)
Not awarded -0.246 (-0.806, 0.314)
Recipients -0.043 (-0.184, 0.099)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.125 (-0.098, 0.348)
3rd quintile 0.008 (-0.216, 0.233)
4th quintile 0.257** (0.041, 0.474)
5th quintile 0.273*** (0.068, 0.478)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.049 (-0.745, 0.647)
Edmundston 0.017 (-0.608, 0.642)
Fredericton 0.322 (-0.102, 0.746)
Miramichi -0.106 (-0.668, 0.456)
Moncton 0.271 (-0.160, 0.703)
Rest of NB 0.008 (-0.405, 0.421)
Saint John 0.236 (-0.199, 0.672)
First enroliment year (Reference category: 2001)
2002 -0.033 (-0.326, 0.259)
2003 -0.125 (-0.441,0.191)
2004 0.362* (-0.002, 0.726)
2005 0.075 (-0.327, 0.477)
2006 0.014 (-0.344, 0.371)
2007 -0.125 (-0.491, 0.241)
2008 -0.241 (-0.625, 0.144)
2009 0.179 (-0.198, 0.556)
2010 0.345* (-0.039, 0.730)
2011 0.325** (0.013, 0.638)
2012 0.072 (-0.250, 0.395)
2013 0.254* (-0.047, 0.555)
2014 -0.052 (-0.357, 0.254)
2015 -0.139 (-0.466, 0.187)
2016 -0.242 (-0.542, 0.059)
Institution of first enroliment (Reference category: MTA)
UNB -0.063 (-0.472, 0.345)
UdeM -0.026 (-0.458, 0.407)

Note:  *p<0.1; **p<0.05; ***p<0.01
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Table 13: Probit regression output — PSE completion of undergraduate degree students first
enrolled in Other field of study

Variable Coefficient 95% ClI
Intercept 0.264 (-0.186, 0.715)
Sex (Reference Category: Male)
Female 0.261%** (0.118, 0.405)
Aid Status (Reference category: Non-Applicants)
Not awarded 0.361 (-0.332, 1.054)
Recipients 0.289*** (0.137, 0.441)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.101 (-0.122, 0.323)
3rd quintile 0.140 (-0.075, 0.355)
4th quintile -0.009 (-0.221, 0.204)
5th quintile 0.083 (-0.126, 0.291)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.543* (-1.116, 0.030)
Edmundston -0.151 (-0.486, 0.185)
Fredericton 0.281 (-0.107, 0.669)
Miramichi -0.035 (-0.889, 0.820)
Moncton 0.164 (-0.144, 0.472)
Rest of NB -0.058 (-0.342, 0.226)
Saint John 0.153 (-0.323, 0.629)
First enroliment year (Reference category: 2001)
2002 0.115 (-0.226, 0.456)
2003 0.033 (-0.300, 0.366)
2004 0.074 (-0.262, 0.410)
2005 0.092 (-0.259, 0.443)
2006 0.052 (-0.309, 0.413)
2007 -0.268 (-0.646, 0.110)
2008 0.046 (-0.311, 0.404)
2009 -0.059 (-0.416, 0.297)
2010 -0.075 (-0.412, 0.262)
2011 -0.174 (-0.515, 0.166)
2012 -0.207 (-0.567, 0.154)
2013 -0.217 (-0.581, 0.148)
2014 0.137 (-0.255, 0.530)
2015 -0.134 (-0.522, 0.254)
2016 -0.452** (-0.875, -0.028)
Institution of first enroliment (Reference category: UNB)
UdeM -0.781*** (-1.008, -0.554)
STU -0.872 (-2.023, 0.279)

Note:  *p<0.1; **p<0.05; ***p<0.01
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Table 14: Probit regression output — PSE completion of undergraduate degree students first

enrolled in Personal, protective, and transportation services

Variable Coefficient

95% ClI

Intercept 14.178

(-3,390.325, 3,418.681)

Sex (Reference Category: Male)
Female 7.888

(-8,003.302, 8,019.077)

Aid Status (Reference category: Non-Applicants)

Recipients -2.292** (-4.175, -0.409)
Income quintile prior to PSE: (Reference category: 1st quintile)

2nd quintile 0.383 (-1.994, 2.759)

3rd quintile 4.933 (-2,788.209, 2,798.076)
4th quintile -1.059 (-3.516, 1.398)

5th quintile -0.203 (-3.285, 2.880)
CMA/CA prior to PSE: (Reference category: Fredericton)

Moncton -6.041 (-2,526.729, 2,514.647)
Rest of NB -5.945 (-2,526.632, 2,514.743)
First enroliment year (Reference category: 2011)

2012 -5.160 (-2,293.558, 2,283.239)
2013 -6.286 (-2,294.684, 2,282.112)
2014 0.193 (-3.863.836, 3,864.222)
2015 -5.825 (-2,294.223, 2,282.573)
2016 -6.591 (-2,294.989, 2,281.807)

Note: *p<0.1; **p<0.05; ***p<0.01
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Table 15: Probit regression output — PSE completion of undergraduate degree students first
enrolled in Physical and life sciences and technologies

Variable Coefficient 95% ClI
Intercept 0.368*** (0.106, 0.629)
Sex (Reference Category: Male)
Female 0.084** (0.018, 0.151)
Aid Status (Reference category: Non-Applicants)
Not awarded -0.046 (-0.347, 0.254)
Recipients 0.041 (-0.027,0.110)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.021 (-0.094, 0.134)
3rd quintile 0.024 (-0.087, 0.136)
4th quintile 0.130** (0.021, 0.239)
5th quintile 0.168*** (0.062, 0.273)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.169 (-0.508, 0.169)
Edmundston -0.024 (-0.356, 0.307)
Fredericton 0.121 (-0.102, 0.343)
Miramichi -0.261** (-0.510, -0.013)
Moncton -0.064 (-0.281, 0.153)
Rest of NB -0.104 (-0.314, 0.105)
Saint John -0.012 (-0.230, 0.207)
First enroliment year (Reference category: 2001)
2002 0.178* (-0.013, 0.368)
2003 0.025 (-0.157, 0.206)
2004 0.171* (-0.014, 0.355)
2005 0.080 (-0.102, 0.262)
2006 0.216** (0.025, 0.407)
2007 0.195** (0.009, 0.382)
2008 0.055 (0.009, 0.382)
2009 0.131 (-0.052, 0.314)
2010 0.089 (-0.090, 0.269)
2011 0.119 (-0.065, 0.304)
2012 0.096 (-0.090, 0.282)
2013 0.063 (-0.122, 0.248)
2014 0.003 (-0.189, 0.195)
2015 0.133 (-0.057, 0.323)
2016 -0.158* (-0.345, 0.030)
Institution of first enroliment (Reference category: MTA)
UNB -0.175*** (-0.265, -0.085)
UdeM -0.060 (-0.177,0.058)

Note:  *p<0.1; **p<0.05; ***p<0.01
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Table 16: Probit regression output — PSE completion of undergraduate degree students first

enrolled in Social and behavioural sciences and law

Variable Coefficient 95% ClI
Intercept -0.530*** (-0.892, -0.168)
Sex (Reference Category: Male)
Female 0.2371%** (0.109, 0.354)
Aid Status (Reference category: Non-Applicants)
Not awarded -0.002 (-0.423, 0.420)
Recipients 0.147** (0.023, 0.271)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.092 (-0.092, 0.2746)
3rd quintile 0.082 (-0.101, 0.265)
4th quintile 0.032 (-0.148, 0.212)
5th quintile 0.279*** (0.099, 0.459)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton 0.066 (-0.361, 0.494)
Edmundston -0.068 (-0.383, 0.246)
Fredericton 0.065 (-0.261, 0.391)
Miramichi 0.046 (-0.369, 0.460)
Moncton 0.024 (-0.229, 0.277)
Rest of NB -0.106 (-0.346, 0.134)
Saint John 0.007 (-0.371, 0.386)
First enroliment year (Reference category: 2001)
2002 0.420%** (0.181, 0.659)
2003 0.496*** (0.238, 0.755)
2004 0.508*** (0.238, 0.779)
2005 0.604*** (0.296, 0.913)
2006 0.460*** (0.178, 0.742)
2007 0.673*** (0.365, 0.982)
2008 0.532%** (0.201, 0.862)
2009 0.585%** (0.260, 0.910)
2010 0.518*** (0.204, 0.831)
2011 0.526*** (0.212, 0.840)
2012 0.606*** (0.284, 0.927)
2013 0.635*** (0.289, 0.981)
2014 0.493*** (0.195,0.791)
2015 0.248* (-0.028, 0.524)
2016 0.259* (-0.001, 0.519)
Institution of first enroliment (Reference category: MTA)
UNB 0.167 (-0.185, 0.518)
UdeM 0.230** (0.035, 0.426)
STU 0.271** (0.036, 0.506)

Note: *p<0.1; **p<0.05; ***p<0.01
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Table 17: Probit regression output — PSE completion of undergraduate degree students first
enrolled in Visual and performing arts and communications technologies

Variable Coefficient 95% ClI
Intercept 0.260 (-0.290, 0.810)
Sex (Reference Category: Male)
Female 0.121 (-0.083, 0.326)
Aid Status (Reference category: Non-Applicants)
Not awarded -1.187* (-2.469, 0.095)
Recipients -0.031 (-0.220, 0.159)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.068 (-0.250, 0.386)
3rd quintile 0.196 (-0.106, 0.499)
4th quintile 0.427%** (0.134,0.719)
5th quintile 0.180 (-0.105, 0.466)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.190 (-0.932, 0.552)
Edmundston -0.258 (-0.895, 0.379)
Fredericton 0.188 (-0.273, 0.648)
Miramichi 0.230 (-0.602, 1.063)
Moncton 0.143 (-0.264, 0.549)
Rest of NB 0.050 (-0.343, 0.443)
Saint John 0.042 (-0.460, 0.544)
First enroliment year (Reference category: 2001)
2002 -0.261 (-0.703, 0.181)
2003 0.251 (-0.233, 0.735)
2004 -0.011 (-0.486, 0.465)
2005 0.429 (-0.122, 0.979)
2006 0.433 (-0.253, 1.118)
2007 0.156 (-0.307, 0.618)
2008 -0.187 (-0.617, 0.242)
2009 0.262 (-0.179, 0.703)
2010 -0.225 (-0.737, 0.288)
2011 -0.151 (-0.614, 0.312)
2012 0.225 (-0.249, 0.699)
2013 0.002 (-0.440, 0.444)
2014 0.067 (-0.436, 0.570)
2015 0.241 (-0.261, 0.744)
2016 -0.545** (-1.030, -0.061)
Institution of first enroliment (Reference category: MTA)
UNB -0.393*** (-0.668, -0.118)
UdeM -0.490%** (-0.723, -0.256)

Note:  *p<0.1; **p<0.05; ***p<0.01
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Table 18 : Probit regression output for 1-year retention of college students

Variable Coefficient 95% ClI
Intercept 0.810* (-0.116, 1.736)
Aid Status: (Reference category: Non-applicants)
Not awarded 0.154 (-0.182, 0.4%0)
Recipients 0.055 (-0.040, 0.150)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.336** (-0.655, -0.017)
Edmundston -0.051 (-0.402, 0.301)
Fredericton -0.223* (-0.481, 0.03¢)
Miramichi 0.174 (-0.155, 0.504)
Moncton -0.143 (-0.387, 0.100)
Saint John 0.109 (-0.143, 0.362)
Rest of NB 0.047 (-0.179,0.273)
Sex: (Reference category: Male)
Female -0.137*** (-0.230, -0.044)
Institution: (Reference category: NBCC)
CCNB 0.223*** (0.097, 0.349)
NBCCD -0.033 (-0.274, 0.208)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.108 (-0.033, 0.249)
3rd quintile 0.129* (-0.011, 0.269)
4th quintile 0.207*** (0.058, 0.356)
5th quintile 0.012 (-0.127,0.152)
Graduation year: (Reference category: 2014)
2015 0.936** (-0.040, 1.831)
2016 1.078** (0.186, 1.971)
2017 1.076** (0.184, 1.969)
2018 1.099** (0.207, 1.992)
2019 1.138 ** (0.244, 2.031)
2020 1.226*** (0.330, 2.121)
2021 0.963** (0.031, 1.89¢)
2022 1.219** (0.063, 2.374)
Note: *p<0.1; **p<0.05; ***p<0.01
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Table 19: Probit regression output for 3-year retention of college students

Variable Coefficient 95% ClI
Intercept 0.999** (0.080, 1.917)
Aid Status: (Reference category: Non-applicants)
Not awarded 0.124 (-0.139, 0.387)
Recipients 0.027 (-0.050, 0.103)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.268* (-0.556, 0.020)
Edmundston -0.091 (-0.387, 0.205)
Fredericton -0.339*** (-0.560, -0.118)
Miramichi -0.076 (-0.334, 0.181)
Moncton -0.316*** (-0.523, -0.109)
Saint John 0.002 (-0.212, 0.2146)
Rest of NB -0.024 (-0.218, 0.170)
Sex: (Male)
Female -0.158*** (-0.233, -0.082)
Institution: (NBCC)
CCNB 0.164*** (0.064, 0.264)
NBCCD -0.045 (-0.244, 0.154)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.096 (-0.019,0.211)
3rd quintile 0.1271** (0.006, 0.235)
4th quintile 0.149** (0.031, 0.268)
5th quintile 0.007 (-0.109, 0.122)
Graduation year: (Reference category: 2014)
2015 0.605 (-0.291, 1.500)
2016 0.732 (-0.162, 1.625)
2017 0.737 (-0.156, 1.631)
2018 0.748 (-0.145, 1.642)
2019 0.846* (-0.048, 1.740)
2020 0.926** (0.031, 1.821)
Note: *p<0.1; **p<0.05; ***p<0.01
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Table 20: Probit regression output for 1-year retention of undergraduate degree students

Variable Coefficient 95% ClI
Intercept O.774x** (0.527, 1.022)
Aid Status: (Reference category: Non-applicants)
Not awarded 0.120 (-0.089, 0.329)
Recipients 0.056*** (0.013, 0.098)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton 0.104 (-0.086, 0.295)
Edmundston 0.109 (-0.057, 0.275)
Fredericton 0.030 (-0.087, 0.146)
Miramichi 0.166** (0.012, 0.321)
Moncton 0.081 (-0.034, 0.197)
Saint John 0.236*** (0.118, 0.355)
Rest of NB 0.037 (-0.071, 0.144)
Sex: (Reference category: Male)
Female 0.016 (-0.030, 0.062)
Institution: (Reference category: MTA)
UNB 0.278*** (0.200, 0.35¢)
UdeM 0.527*** (0.442, 0.612)
STU 0.463*** (0.367, 0.559
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.070* (-0.0002, 0.140)
3rd quintile 0.100*** (0.031, 0.169)
4th quintile 0.046 (-0.020, 0.113)
5th quintile 0.007 (-0.057, 0.070)
Graduation year: (Reference category: 2004)
2005 -0.040 (-0.248, 0.168)
2006 -0.062 (-0.261, 0.137)
2007 -0.092 (-0.289, 0.105)
2008 0.053 (-0.145, 0.251)
2009 0.004 (-0.194, 0.202)
2010 0.075 (-0.124, 0.274)
2011 0.142 (-0.058, 0.342)
2012 -0.046 (-0.243, 0.151)
2013 -0.128 (-0.323, 0.067)
2014 0.009 (-0.189, 0.207)
2015 0.042 (-0.157, 0.240)
2016 0.180* (-0.022, 0.381)
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2017 0.190* (-0.012, 0.391)
2018 0.212** (0.007, 0.417)
2019 0.234** (0.027, 0.441)
2020 0.366*** (0.156, 0.576)
2021 0.368*** (0.142, 0.595)
Field of study at graduation: (Reference category: Education)

:/eisgjk?rlsggigserforming arts and communications 0.130 (:0.048, 0.308)
Humanities 0.169*** (0.051, 0.287)
Social and behavioral sciences and law 0.131* (0.019, 0.243)
Business, management, and public administration 0.021 (-0.085, 0.1246)
Physical and life sciences and technologies 0.193%** (0.069, 0.317)
Z\:ci]e’r:irensohcs and computer and information 0,144 (:0.296, 0.007)
TAer(c:L\:zlco‘r;irees, engineering, and related 0.379%+* (:0.495, -0.263)
Agriculture, natural resources, and conservation -0.165* (-0.345, 0.015)
Health and related fields 0.035 (-0.070, 0.139)
Personal, protective, and transportation services 0.686 (-0.189, 1.560)
Other 0.049 (-0.123, 0.220)

Note: *p<0.1; **p<0.05; ***p<0.01
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Table 21: Probit regression output for 3-year retention of undergraduate degree students

Variable Coefficient 95% CI
Intercept 0.398*** (0.191, 0.605)
Aid Status: (Reference category: Non-applicants)
Not awarded 0.030 (-0.143, 0.203)
Recipients 0.016 (-0.020, 0.052)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton 0.148* (-0.014, 0.310)
Edmundston 0.113 (-0.027, 0.253)
Fredericton 0.021 (-0.078, 0.121)
Miramichi 0.124* (-0.004, 0.253)
Moncton 0.032 (-0.066, 0.130)
Saint John 0.190*** (0.089, 0.291)
Rest of NB 0.060 (-0.033, 0.152)
Sex: (Reference category: Male)
Female 0.033* (-0.006, 0.072)
Institution: (Reference category: MTA)
UNB 0.319*** (0.251, 0.386)
UdeM 0.539*** (0.467,0.611)
STU 0.363*** (0.284, 0.441)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.082*** (0.022, 0.142)
3rd quintile 0.077*** (0.019, 0.135)
4th quintile 0.059** (0.003, 0.116)
5th quintile 0.003 (-0.051, 0.057)
Graduation year: (Reference category: 2004)
2005 -0.061 (-0.230, 0.108)
2006 0.022 (-0.141,0.185)
2007 0.037 (-0.125, 0.199)
2008 0.192** (0.030, 0.354)
2009 0.149* (-0.013,0.311)
2010 0.113 (-0.049, 0.274)
2011 0.184** (0.022, 0.34¢)
2012 0.027 (-0.133, 0.188)
2013 -0.014 (-0.174, 0.146)
2014 0.103 (-0.058, 0.265)
2015 0.163** (0.001, 0.325)
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2016 0.279*** (0.115, 0.443)

2017 0.348*** (0.183,0.513)
2018 0.377*** (0.210, 0.545)
2019 0.397*** (0.228, 0.564)
2020 0.597*** (0.425, 0.769)

Field of study at graduation: (Reference category: Education)
Visual and performing arts and communications

fechnologies -0.016 (-0.167,0.134)
Humanities -0.021 (-0.121, 0.080)
Social and behavioral sciences and law -0.062 (-0.158, 0.034)
Business, management, and public administration -0.044 (-0.136, 0.049)
Physical and life sciences and technologies 0.037 (-0.069, 0.144)
i\:\:ic;’r:igoﬁcs and computer and information 0,060+ (:0.396, -0.128)
TAerzL\:ilco’rthirees, engineering, and related 0,438+ (:0.540, -0.336)
Agriculture, natural resources, and conservation -0.250*** (-0.412, -0.088)
Health and related fields -0.025 (-0.117,0.066)
Personal, protective, and transportation services -0.193 (-0.720, 0.334)
Other -0.122* (-0.265, 0.021)

Note: *p<0.1; **p<0.05; ***p<0.01
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Table 22: Probit regression output for 1-year retention of graduate degree students

Variable Coefficient 95% ClI
Intercept 1.617%** (0.945, 2.289)
Aid Status: (Reference category: Non-applicants)
Not awarded -0.500* (-1.056, 0.055)
Recipients -0.159*** (-0.276, -0.041)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.133 (-0.657, 0.391)
Edmundston 0.005 (-0.475, 0.485)
Fredericton -0.299* (-0.631, 0.033)
Miramichi -0.089 (-0.573, 0.395)
Moncton -0.278* (-0.604, 0.048)
Saint John 0.006 (-0.339, 0.352)
Rest of NB -0.219 (-0.541,0.102)
Sex: (Reference category: Male)
Female 0.1571%* (0.047, 0.255)
Institution: (Reference category: MTA)
UNB 0.097 (-0.435, 0.628)
UdeM 0.206 (-0.327, 0.740)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.085 (-0.072, 0.242)
3rd quintile 0.107 (-0.047, 0.260)
4th quintile 0.029 (-0.122,0.180)
5th quintile 0.068 (-0.073, 0.209)
Graduation year: (Reference category: 2004)
2005 -0.177 (-0.465,0.110)
2006 -0.159 (-0.444, 0.126)
2007 -0.173 (-0.460, 0.114)
2008 -0.048 (-0.341, 0.245)
2009 -0.043 (-0.337, 0.251)
2010 0.134 (-0.168, 0.436)
2011 0.027 (-0.267,0.321)
2012 0.119 (-0.168, 0.407)
2013 0.127 (-0.165, 0.420)
2014 0.075 (-0.226, 0.375)
2015 0.048 (-0.253, 0.349)
2016 -0.107 (-0.402, 0.189)
2017 0.207 (-0.101, 0.5146)
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2018 -0.104 (-0.409, 0.202)
2019 0.007 (-0.324, 0.338)
2020 -0.024 (-0.451, 0.403)
2021 -0.176 (-0.651, 0.299)
Field of study at graduation: (Reference category: Education)

Humanities -0.480*** (-0.724, -0.236)
Social and behavioral sciences and law -0.344*** (-0.575, -0.114)
Business, management, and public administration -0.370%** (-0.523, -0.217)
Physical and life sciences and technologies -0.806*** (-0.983, -0.629)
Z;Z:ig?mcsondconmnﬁerondnﬁonnohon 0,880 (-1.142, -0.623)
TAer(c:L\:zlco‘r;irees, engineering, and related 0,839+ (-1.009, -0.668)
Agriculture, natural resources, and conservation -0.525%** (-0.788, -0.261)
Health and related fields -0.192* (-0.419, 0.036)
Other -0.6071*** (-1.043, -0.158)
Note: *p<0.1; **p<0.05; ***p<0.01
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Table 23: Probit regression output for 3-year retention of graduate degree students

Variable Coefficient 95% ClI
Intercept 1.238%** (0.612, 1.864)
Aid Status: (Reference category: Non-applicants)
Not awarded -0.776*** (-1.280, -0.271)
Recipients -0.247*** (-0.354, -0.139)
CMA/CA prior to PSE: (Reference category: Bathurst)
Campbellton -0.184 (-0.655, 0.287)
Edmundston 0.159 (-0.295, 0.614)
Fredericton -0.347** (-0.652, -0.043)
Miramichi -0.166 (-0.601, 0.269)
Moncton -0.344** (-0.643, -0.046)
Saint John -0.111 (-0.425, 0.204)
Rest of NB -0.206 (-0.501, 0.089)
Sex: (Reference category: Male)
Female 0.133*** (0.038, 0.228)
Institution: (Reference category: MTA)
UNB 0.250 (-0.256, 0.755)
UdeM 0.405 (-0.102, 0.912)
Income quintile prior to PSE: (Reference category: 1st quintile)
2nd quintile 0.074 (-0.069, 0.217)
3rd quintile 0.110 (-0.029, 0.250)
4th quintile 0.095 (-0.045, 0.234)
5th quintile 0.077 (-0.051, 0.204)
Graduation year: (Reference category: 2004)
2005 -0.102 (-0.359, 0.155)
2006 -0.098 (-0.352, 0.156)
2007 -0.133 (-0.387,0.121)
2008 0.048 (-0.212, 0.309)
2009 0.209 (-0.059, 0.477)
2010 0.200 (-0.065, 0.465)
2011 0.218 (-0.047, 0.482)
2012 0.152 (-0.098, 0.402)
2013 0.268** (0.009, 0.528)
2014 0.163 (-0.102, 0.427)
2015 0.150 (-0.116, 0.416)
2016 0.098 (-0.170, 0.365)
2017 0.244* (-0.024, 0.512)
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2018 0.122 (-0.158, 0.401)
2019 0.199 (-0.104, 0.502)
2020 0.173 (-0.222, 0.568)
Field of study at graduation: (Reference category: Education)

Humanities -0.650*** (-0.869, -0.431)
Social and behavioral sciences and law -0.535%** (-0.739, -0.332)
Business, management, and public administration -0.516%** (-0.653, -0.379)
Physical and life sciences and technologies -0.866*** (-1.032, -0.700)
Slxéci]e‘r:irensahcs and computer and information 0.939%+* (-1.187, 0.691]
g;k::igr;irees, engineering, and related 0.81 4% (:0.975, -0.653)
Agriculture, natural resources, and conservation -0.5471%** (-0.788, -0.294)
Health and related fields -0.334*** (-0.534, -0.133)
Other -0.604*** (-1.026, -0.181)
Note: *p<0.1; **p<0.05; ***p<0.01
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