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CHAIRMAN’S!INTRODUCTION!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!

!
!
>%7'!-?-0%\!5!-3!.';0?2&'.!&$!0%&,$.67'!&2'!/%%6-;!/77$6%&(!$H!&2'!<$S-;!b'&',0%-,S!#$;;'?'c!!/(!A0;;!E'!7;'-,!H,$3!&2'!:-?'(!&2-&!
H$;;$A\!<b#!2-(!2-.!-!+',S!(677'((H6;!S'-,!-%.!5!7$6%&!3S(';H!H$,&6%-&'!0%!2-+0%?!0%2',0&'.!-%!$,?-%0(-&0$%!&2-&!0(!-(!,'(:'7&H6;!$H!0&(!
2',0&-?'!-(!0&!0(!'L70&'.!ES!&2'!$::$,&6%0&0'(!&2-&!;0'!-2'-.c!!
!
N2'!;-%.(7-:'!$H![0?2',!K.67-&0$%!7$%&0%6'(!&$!72-%?'!-%.!5!7$33'%.!&$!S$6!&20(!,'+0'A!&2-&!.'(7,0E'(!2$A!<b#!3''&(!76,,'%&!
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!

PRINCIPAL'S!REPORT!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!

N2'!<$S-;!b'&',0%-,S!#$;;'?'!2-(!-!20(&$,S!&2-&!0(!:$:6;-&'.!A0&2!fH0,(&(g!-%.\!0%!A';7$30%?!S$6!&$!&20(!,':$,&\!5!-3!.';0?2&'.!&2-&!
&2'!;-(&!D"!3$%&2(!:,$+0.'!'+0.'%7'!&2-&!&20(!&,-.0&0$%!$H!;'-.',(20:!-%.!0%%$+-&0$%!,'3-0%(!-&!$6,!7$,'c!!
!
X$(&!03:$,&-%&;S!0%!-!H0%-%70-;!(633-,S\!0&!0(!-!:;'-(6,'!&$!.'(7,0E'!-%$&2',!(677'((H6;!S'-,!H$,!&2'!#$;;'?'!-(!-!E6(0%'((\!-!S'-,!0%!
A2072! E$&2! 20(&$,07! 72-;;'%?'(! 2-+'! :',(0(&'.! -%.! %'A! '3',?'.c! N2'! 7$3E0%-&0$%! $H! &2'('! 72-;;'%?'(! 2-(! ,'h60,'.! 6(! &$!3-U'!
-::,$:,0-&'! :,$+0(0$%! E6&! &2'! ,$E6(&! :',H$,3-%7'! $H! $6,! (&6.'%&! ,'7,60&3'%&\! $6,! E6$S-%&! ,'('-,72! -7&0+0&0'(! -%.! &2'! 7,0&07-;!
0%7$3'! 0%! (6::$,&! $H! $6,! 30((0$%! H,$3! $6,! 7;0%07-;! '%.'-+$6,(! 2-+'! -;;$A'.! 6(! &$! -..,'((! 3-&&',(! A0&2! 7$%H0.'%7'c! N2'!
3$.',%0(-&0$%! $H! $6,! (S(&'3(! -%.! :,$7'(('(! 7$%&0%6'(! -:-7'! -%.! 5! -3! ,'-((6,'.! &2-&\! '+'%! 0%! &'(&0%?! &03'(\! H$,! &2'! &20,.!
7$%('76&0+'!S'-,!A'!,'&6,%!-!(6,:;6(!0%!;0%'!A0&2!$6,!E6.?'&'.!7$%&,0E6&0$%c!>H!7$6,('\!A0&2!72-%?'(!0%!?$+',%3'%&!:$;07S!-%.!&2'!
%'A!H6%.0%?!-,,-%?'3'%&(!%$A!A$,U0%?!&2'0,!A-S!&2,$6?2\!A'!A0;;!%''.!&$!,'.$6E;'!$6,!'HH$,&(!&$!7,'-&'!&2'!,'($6,7'(!&2-&!A0;;!
-;;$A!6(!&$!0%+'(&!0%!$6,!H6&6,'\!-!H6&6,'!H$,!A2072!A'!2-+'!E0?!:;-%(c!
!
/(!'+',\!H0%-%70-
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OPERATING!AND!FINANCIAL!REVIEW!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
N2'!>:',-&0%?!-%.!@0%-%70-;!<'+0'A!7$%(0.',(!&2'!#$;;'?'4(!-7&0+0&0'(!0%!&2'!S'-,!"QD"CD1!0%!&2'!7$%&'L&!$H!&2'!72-;;'%?'(!-%.!,0(U(!
A0&20%!A2072!0&!$:',-&'(c!
!
Context!and!risk!analysis!
!
N2'!<$S-;!b'&',0%-,S!#$;;'?'!Y<b#a\!H$6%.'.!0%!DIMD\!A-(!&2'!H0,(&!$H! 0&(!U0%.!0%!&2'!dT!-%.!,'3-0%(!&2'!$%;S! 0%.':'%.'%&![0?2',!
K.67-&0$%!5%(&0&6&0$%!H$,!&'-720%?!-%.!,'('-,72!0%!&2'!+'&',0%-,S!-%.!-;;0'.!(70'%7'(c! !N2'!<b#!2-(!&2'!;-,?'(&!,-%?'!$H!+'&',0%-,S\!
:-,-C+'&',0%-,S!-%.!-%03-;!(70'%7'!6%.',?,-.6-&'!-%.!:$(&?,-.6-&'!7$6,('(!$H!-%S!+'&',0%-,S!(72$$;!0%!&2'!A$,;.\!-%.!0(!$%'!$H!&2'!
;-,?'(&!+'&',0%-,S!(72$$;(!0%!K6,$:'c!N2'!#$;;'?'!0(!-!7$%(&0&6'%&!7$;;'?'!$H!&2'!H'.',-;!d%0+',(0&S!$H!P$%.$%c!
!
N2'!U'S!(&,-&'?07!$Ee'7&0+'(!$H!&2'!#$;;'?'!-,'!('&!$6&!A0&20%!0&(!#$,:$,-&'!9;-%!"QQMC"QD1c!!/&!&2'!2'-,&!$H!&20(!#$,:$,-&'!9;-%!0(!&2'!
:,$+0(0$%!$H!;'-.',(20:!0%!+'&',0%-,S!'.67-&0$%\!,'('-,72!-%.!7;0%07-;!'%.'-+$6,c!!Z'+';$:0%?!-%.!'%2-%70%?!'L7';;'%7'!-7,$((!-;;!$H!
&2'!#$;;'?'4(!-7&0+0&0'(!0(!:-,-3$6%&c!!!
!
N2'!#$;;'?'!2-(!-.$:&'.!-! ,-%?'!$H!T'S!9',H$,3-%7'! 5%.07-&$,(! &$!-(('((! 0&(!$+',-;;! (&,'%?&2!-%.!:,$?,'((!-?-0%(&! &2'!#$,:$,-&'!
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OPERATING!AND!FINANCIAL!REVIEW!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
Capital)structure)

N2'!#$;;'?'!2-(!-!E$,,$A0%?!,-&0$!YE$,,$A0%?()!&$&-;!0%7$3'a!$H!11mc!!N20(!0(!-!3'-(6,'!6('.!ES![K@#K!0%!-(('((0%?!.'E&!;'+';(!-%.!
7$3:-,'(!&$!-!('7&$,!-+',-?'!$H!"=mc!!_20;'!-E$+'!&2'!('7&$,!-+',-?'\!-;;!$H!&2'!#$;;'?'4(!.'E&!2-(!E''%!6('.!&$!H6%.!-7&0+0&0'(!A0&2!
-!(:'70H07!$%C?$0%?!0%7$3'!(&,'-3\!:,0%70:-;;S!(&6.'%&!,'(0.'%7'(c!!!N2'!.'E&!0(!A0&2!&2'!<$S-;!G-%U!$H!F7$&;-%.!-%.!0(!-&!H0L'.!,-&'(!
$H!0%&','(&\!&2','ES!?0+0%?!7',&-0%&S!$+',!H6&6,'!7-(2!H;$A(c!!N2'!3-L0363!.6,-&0$%!$H!-%S!;$-%!0(!"=!S'-,(c!
!!
Treasury)policy)and)investments)

N2'!#$;;'?'4(!&,'-(6,S!:$;07S!(''U(!&$!'%(6,'!-%!-::,$:,0-&'!,'&6,%!$%!0%+'(&3'%&(!-&!-!;'+';!$H!,0(U!-?,''.!ES!&2'!#$;;'?'!#$6%70;c!
!
N2'!#$;;'?'!2-(!-! ;$%?C(&-%.0%?!'%?-?'3'%&!A0&2!G;-7U<$7U!/(('&!X-%-?'3'%&!&$!-.30%0(&',!-%.!-.+0('!$%!-::,$:,0-&'!H6%.0%?!
$::$,&6%0&0'(!H$,!(6,:;6(!7-(2!-%.!;0h60.!-(('&(!$+',!-%.!-E$+'!&2$('!%''.'.!H$,!,$6&0%'!A$,U0%?!7-:0&-;!:6,:$('(c!nD"\DI"\QQQ!A-(!
2';.! 0%! G;-7U<$7U4(! 5%(&0&6&0$%-;! P0h60.0&S! @6%.! Y5P@ac! ! N2'! 5P@! 0(! 6('.! H$,! (6,:;6(! (2$,&! &',3! 7-(2! -%.! $HH',(! -&&,-7&0+'! ,'&6,%(!
7$3:-,'.!&$!-;&',%-&0+'!0%(&-%&!-77'((!-77$6%&(c!!5%!-..0&0$%\!-&!1D!]6;S!"QD1\!&2'!#$;;'?'!2';.!-!&$&-;!$H!nDQ\J"8\QQQ!-7,$((!'0?2&!
G;-7U<$7U!H6%.(c!!N2'!3-e$,0&S!$H!&2'('!0%+'(&3'%&(!,':,'('%&!'%.$A3'%&!-(('&(c!
!
>+',-;;\! &2'!#$;;'?'4(! 0%+'(&3'%&(!:,$.67'.!-! :$(0&0+'! ,'&6,%! H$,! &2'! S'-,! &$!1D! ]6;S!"QD1\! ,'H;'7&0%?!-%! 03:,$+'3'%&! 0%!3-,U'&!
7$%.0&0$%(c! ! F0%7'! &2'! S'-,C'%.\! &2'! @0%-%7'! -%.!*'%',-;! 96,:$('(! #$330&&''!2-(! ,'+0'A'.! &2'! ,'h60,'3'%&(! -%.! &',3(!$H! &2'!
#$;;'?'4(!0%+'(&3'%&!3-%-?'3'%&\!-%.!H$;;$A0%?!-%!-::,$:,0-&'!(';'7&0$%!:,$7'((!<6HH',!PP9!2-(!E''%!-::$0%&'.!A0&2!'HH'7&!H,$3!
>7&$E',!"QD1c!!
!
N2'! 0%+'(&3'%&! $H! A$,U0%?! 7-:0&-;! H6%.(! 0(! 3$%0&$,'.! ES! &2'! @0%-%7'! -%.! *'%',-;! 96,:$('(! #$330&&''! -%.! A'! 2-+'! -! ,$E6(&!
&,'-(6,S!:$;07S!&$!(''U!&$!3-L030p'!,'&6,%(!A20;'!:,$&'7&0%?!-?-0%(&!7$6%&',:-,&S!,0(U(c!
!
Cash)flows)

#-(2!?'%',-&0$%!2-(!E''%!0.'%&0H0'.!-(!-!,'h60,'3'%&!0H!&2'!#$;;'?'!0(!&$!H6%.!-;;!$H!0&(!:,0$,0&0'(!-%.!3-0%&-0%!
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OPERATING!AND!FINANCIAL!REVIEW!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
K-,;S!0%.07-&0$%(!-,'!&2-&!<'('-,72!0%7$3'!A0;;!3''&!&-,?'&\!-(!&2'!(677'((!,-&'(!H$,!<'('-,72!#$6%70;!-::;07-&0$%(!YGGF<#!:,03-,0;Sa!
2-+'!E''%!20?2! 0%!,'7'%&!3$%&2(\!A0&2!I!:,$e'7&!?,-%&(! H6%.'.!H,$3!(6E30((0$%(! 0%!&$!.-&'\!
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CHARITABLE!STATUS!AND!PUBLIC!BENEFIT!STATEMENT!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
N2'!#$;;'?'! 0(!-%!'L'3:&!72-,0&S!6%.',! &2'! &',3(!$H! &2'!#2-,0&0'(!/7&!"QQDDc! ! 5&! 0(!3$%0&$,'.!ES![K@#K!-(!9,0%70:-;!<'?6;-&$,! 0%!
-77$,.-%7'!A0&2!&2'!#2-,0&0'(!/7&!"QDDc!
!
5%!('&&0%?!-%.!,'+0'A0%?!&2'!#$;;'?'4(!$Ee'7&0+'(!-%.!-7&0+0&0'(\!#$6%70;!2-(!2-.!.6'!,'?-,.!&$!&2'!#2-,0&S!#$330((0$%4(!?60.-%7'!$%!
&2'! ,':$,&0%?! $H! :6E;07! E'%'H0&! -%.! :-,&076;-,;S! &$! 0&(! (6::;'3'%&-,S! :6E;07! E'%'H0&! ?60.-%7'! $%! &2'! -.+-%7'3'%&! $H! '.67-&0$%c!!
/&&'%&0$%!0(!-;($!:-0.!&$!?60.-%7'!0((6'.!ES![K@#K!0%!0&(!,$;'!-(!:,0%70:-;!,'?6;-&$,!$%!E'2-;H!$H!&2'!#2-,0&0'(!#$330((0$%c!
!
General!principles!of!public!benefit!
N2'!3-0%!:,0%70:;'(!$H!:6E;07!E'%'H0&!0%!&2'!#2-,0&0'(!/7&!"QQB!-,'!-(!H$;;$A()!
!
9,0%70:;'!D)!N2','!36(&!E'!-%!0.'%&0H0-E;'!E'%'H0&!$,!E'%'H0&(!

• 5&!36(&!E'!7;'-,!A2-&!&2'!E'%'H0&(!-,'c!
• N2'!E'%'H0&(!36(&!E'!,';-&'.!&$!&2'!-03(c!
• G'%'H0&(!36(&!E'!E-;-%7'.!-?-0%(&!-%S!.'&,03'%&!$,!2-,3c!

!
9,0%70:;'!")!G'%'H0&!36(&!E'!&$!&2'!:6E;07\!$,!-!('7&0$%!$H!&2'!:6E;07!

• N2'!E'%'H070-,0'(!36(&!E'!-::,$:,0-&'!&$!&2'!-03(c!
• _2','!E'%'H0&!0(!&$!-!('7&0$%!$H!&2'!:6E;07\!&2'!$::$,&6%0&S!&$!E'%'H0&!36(&!%$&!E'!6%,'-($%-E;S!,'(&,07&'.)!

− ES!?'$?,-:207-;!$,!$&2',!,'(&,07&0$%(i!$,!
− ES!-E0;0&S!&$!:-S!-%S!H''(!72-,?'.c!

• 9'$:;'!0%!:$+',&S!36(&!%$&!E'!'L7;6.'.!H,$3!&2'!$::$,&6%0&S!&$!E'%'H0&c!
• 
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CHARITABLE!STATUS!AND!PUBLIC!BENEFIT!STATEMENT!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
F0%7'!&2'!0%&',%'&!0(!-!:6E;07;S!-+-0;-E;'!,'($6,7'\!'.67-&0$%-;!:,$+0.',(!2-+'!,'7$?%0('.!&2'!$::$,&6%0&0'(!H$,!.0(&-%7'!;'-,%0%?c!!5%!
,'7'%&! S'-,(! &2'!#$;;'?'!2-(!E''%!.'+';$:0%?!E'&&',! :'.-?$?07-;! 'L:',&0('! -%.! &'72%07-;! 7-:-70&S! &$! (6::$,&! .0(&-%7'!'.67-&0$%!
7$6,('(!-&!E$&2!6%.',?,-.6-&'!-%.!:$(&?,-.6-&'!;'+';(c!!Z0(&-%7'!;'-,%0%?!:,$?,-33'(!-;;$A!(&6.'%&(!&$!(&6.S!-&!&2'0,!$A%!:-7'!
H,$3! -%S! ;$7-&0$%! ?;$E-;;Sc! ! 5%! ($3'! $H! &2'! #$;;'?'4(! 20?2;S! (:'70-;0('.! -,'-(\! .0(&-%7'! ;'-,%0%?! -;;$A(! -! 7,0&07-;! 7$2$,&! 3-((! $H!
(&6.'%&(!&$!E'!-720'+'.!&2','ES!(6::$,&0%?!&2'!(6(&-0%-E;'!(2-,0%?!$H!U%$A;'.?'c!!N2'!U%$A;'.?'!?-0%'.\!'(:'70-;;S!ES!&2$('!H,$3!
.'+';$:0%?!7$6%&,0'(\!0(!6('.!.0,'7&;S!&$!0%H;6'%7'!U'S!.'70(0$%(!0%!&2'!+'&',0%-,S!:,$H'((0$%!0%!&2$('!7$6%&,0'(c!
!
N2'!#$;;'?'!-;($!2-(!-!6%0h6'!#'%&,'!H$,!KL7';;'%7'!0%!N'-720%?!-%.!P'-,%0%?!&2-&!.'+';$:(!3-&',0-;(!H$,!&2'!#$;;'?'4(!$A%!76,,076;-\!
-%.!(6::;0'(!&2'3!YH,''!$H!72-,?'a!&$!$&2',!'.67-&0$%-;!0%(&0&6&0$%(\!-(!A';;!-(!3-U0%?!7$3:6&',C
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CHARITABLE!STATUS!AND!PUBLIC!BENEFIT!STATEMENT!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
N2'!#$;;'?'!2-(!-%!'.67-&0$%!;0-0($%!&'-3!A2072!7$%&0%6'(!&$!'%2-%7'!&2'!#$;;'?'4(!A0.'%0%?!:-,&070:-&0$%!-7&0+0&0'(c!!N2'!#$;;'?'!
$HH',(! -! A''U;S! f/H&',%$$%! /%-&$3Sg! ('((0$%! &$! (72$$;! 720;.,'%\! ?0+0%?! &2'3! &2'! $::$,&6%0&S! &$! '%?-?'! A0&2! -%.! ;'-,%! E-(07!
';'3'%&(!$H!-%-&$3S!0%!-%!0%H$,3'.!-%.!H6%!'%+0,$%3'%&c!!K-(&',!-%.!F633',!F72$$;(!-,'!0%!:;-7'!&$!?0+'!:$&'%&0-;!-::;07-%&(!-%!
0%&,$.67&0$%!&$!;0H'!-&!&2'!#$;;'?'c!!5%!"QD"CD1!8Jm!$H!-&&'%.''(!A'%&!$%!&$!-::;S!&$!&2'!#$;;'?'c!!<b#!A$,U'.!0%!:-,&%',(20:!A0&2!-!
,-%?'!$H!$&2',![K5(!-%.!%'&A$,U(!0%!P$%.$%!-%.!&2'!F$6&2!K-(&!&$!'L&'%.!$6,!$6&,'-72!-7&0+0&S!,'?0$%-;;S!-%.!%-&0$%-;;S!A0&2!$+',!
=BJ! 0%.0+0.6-;! '+'%&(! $,! -7&0+0&0'(c! N2'! -7-.'307! (&-HH! -%.! &2'! (&6.'%&! -3E-((-.$,(! 2-+'! $%7'! -?-0%! .'3$%(&,-&'.! &2'0,!
7$330&3'%&!&$!_0.'%0%?!9-,&070:-&0$%!-%.!&2'!20?2!h6-;0&S!$H! &2'0,!A$,U! 0(! ,'7$?%0p'.!&2,$6?2$6&!&2'!('7&$,i!A'!2-+'!$+',!DQQ!
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RESPONSIBILITIES!OF!THE!COLLEGE!COUNCIL!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
N2'! #$6%70;! 0(! ,'h60,'.! &$! :,'('%&! -6.0&'.! H0%-%70-;! (&-&'3'%&(! H$,! '-72! H0%-%70-;! S'-,c! N2'! #$6%70;! 0(! ,'(:$%(0E;'! H$,! &2'!
3-0%&'%-%7'!-%.!0%&'?,0&S!$H!&2'!#$;;'?'4(!7$,:$,-&'!-%.!H0%-%70-;!0%H$,3-&0$%!0%7;6.'.!$%!&2'!#$;;'?'4(!A'E(0&'c!!
!
RECORD!KEEPING!AND!ACCOUNTING!!
N2'!#$6%70;!0(!,'(:$%(0E;'!H$,!U'':0%?!:,$:',!-77$6%&0%?!,'7$,.(!A2072!.0(7;$('!A0&2!,'-($%-E;'!-776,-7S!-&!-%S!&03'!&2'!H0%-%70-;!
:$(0&0$%!$H!&2'!#$;;'?'!-%.!'%-E;'!0&!&$!'%(6,'!&2-&!&2'!H0%-%70-;!(&-&'3'%&(!-,'!:,':-,'.!0%!-77$,.-%7'!A0&2!&2'!#$;;'?'l(!#2-,&',\!
&2'! F&-&'3'%&! $H! <'7$33'%.'.! 9,-7&07'! $%! /77$6%&0%?! H$,! @6,&2',! -%.! [0?2',! K.67-&0$%! "QQI! -%.! $&2',! ,';'+-%&! -77$6%&0%?!
(&-%.-,.(c!!
!
FINANCIAL!STATEMENTS!!
@0%-%70-;! (&-&'3'%&(! -,'! :,':-,'.! 0%! -77$,.-%7'! A0&2! &2'! #$;;'?'4(! #2-,&',c! ! *60.'.! ES! &2'! #$;;'?'4(! F&-&'3'%&! $H! 9,03-,S!
<'(:$%(0E0;0&0'(\!#$6%70;!'%(6,'(!&2'!'(&-E;0(23'%&!-%.!3$%0&$,0%?!$H!(S(&'3(!$H!7$%&,$;!-%.!-77$6%&-E0;0&S\!0%7;6.0%?!H0%-%70-;!-%.!
$:',-&0$%-;!7$%&,$;(!-%.!,0(U!-(('((3'%&c!!Z6,0%?!:,':-,-&0$%!$H!&2'('!H0%-%70-;!(&-&'3'%&(\!&2'!#$6%70;!2-(!'%(6,'.)!!
!
• &2-&! H0%-%70-;! (&-&'3'%&(! -,'! :,':-,'.! $%! &2'! ?$0%?! 7$%7',%! E-(0(c! N2'! #$6%70;! 0(! (-&0(H0'.! &2-&! &2'! #$;;'?'! 2-(! -.'h6-&'!
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CORPORATE!GOVERNANCE!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
N2'!9,0%70:-;!-%.!&2'!#$;;'?'l(!('%0$,!3-%-?',(!,'7'0+'!,':$,&(!('&&0%?!$6&!U'S!,0(U!0%.07-&$,(!-%.!7$%(0.',!:$((0E;'!7$%&,$;!0((6'(c!
N2'! <0(U! <'?0(&',! 0(! ,'?6;-,;S! ,'+0'A'.! -%.! -3'%.'.! -(! -::,$:,0-&'c! *$$.! :,$?,'((! 2-(! E''%! 3-.'! 0%! 03:;'3'%&0%?! &2'! ,0(U!
3-%-?'3'%&!:,$7'((!-&!&2'!#$;;'?'\!2$A'+',\!0&!0(!,'7$?%0('.!&2-&!&2','!0(!(&0;;!H6,&2',!A$,U!%''.'.!&$!'%(6,'!&2-&!&2'!:,$7'((!0(!
H6;;S!'3E'..'.!-&!-;;!;'+';(!A0&20%!&2'!$,?-%0(-&0$%c!!
!
5%! 7$3:;0-%7'! A0&2! &2'! #2-,0&S! #$330((0$%! r! AAAc72-,0&S7$330((0$%c?$+c6U!
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CONSOLIDATED!INCOME!AND!EXPENDITURE!ACCOUNT



"Q!
 

CONSOLIDATED!STATEMENT!OF!TOTAL!RECOGNISED!GAINS!AND!LOSSES!
H$,!&2'!S'-,!'%.'.!1D!]6;S!







"1!
 

STATEMENT!OF!PRINCIPAL!ACCOUNTING!POLICIES!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
1.!BASIS!OF!PREPARATION!!
N2'('!H0%-%70-;!(&-&'3'%&(!2-+'!E''%!:,':-,'.!0%!-77$,.-%7'!A0&2!&2'!F&-&'3'%&!$H!<'7$33'%.'.!9,-7&07'!YF><9a)!/77$6%&0%?!H$,!
@6,&2',!-%.![0?2',!K.67-&0$%!"QQI!-%.!0%!-77$,.-%7'!A0&2!-::;07-E;'!-77$6%&0%?!(&-%.-,.(c!N2'!H0%-%70-;!(&-&'3'%&(!-,'!:,':-,'.!





"=!
 

STATEMENT!OF!PRINCIPAL!ACCOUNTING!POLICIES!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
!
10.!CASH!FLOWS!AND!LIQUID!RESOURCES!!
#-(2!H;$A(!7$3:,0('!0%7,'-('(!-%.!.'7,'-('(!0%!7-(2c!#-(2!0%7;6.'(!7-(2!0%!2-%.\!7-(2!-&!E-%U!-%.!.':$(0&(!,':-S-E;'!$%!.'3-%.c!



"B!
 

STATEMENT!OF!PRINCIPAL!ACCOUNTING!POLICIES!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
!
16.!PROVISIONS!AND!CONTINGENT!LIABILITIES!!
9,$+0(0$%(!-,'!,'7$?%0('.!0%!&2'!H0%-%70-;!(&-&'3'%&(!A2'%!&2'!#$;;'?'!2-(!-!:,'('%&!$E;0?-&0$%!Y;'?-;!$,!7$%(&,67&0+'a!-(!-!,'(6;&!$H!
-!:-(&!'+'%&\!0&!0(!:,$E-E;'!&2-&!-!&,-%(H',!$H!'7$%$307!E'%'H0&(!A0;;!E'!,'h60,'.!&$!('&&;'!&2'!$E;0?-&0$%!-%.!-!,';0-E;'!'(&03-&'!7-%!
E'!3-.'!$H!&2'!-3$6%&!$H!&2'!$E;0?-&0$%c!!
!
#$%&0%?'%&! ;0-E0;0&0'(! -,'! .0(7;$('.! ES! A-S! $H! %$&'\! A2'%! &2'! .'H0%0&0$%! $H! -! :,$+0(0$%! 0(! %$&! 3'&! -%.! 0%7;6.'(! &2,''! (7'%-,0$()!
:$((0E;'!,-&2',!&2-%!-!:,'('%&!$E;0?-&0$%i!-!:$((0E;'!,-&2',!&2-%!-!:,$E-E;'!$6&H;$A!$H!'7$%$307!E'%'H0&(i!-%!0%-E0;0&S!&$!3'-(6,'!
&2'!'7$%$307!$6&H;$Ac!!
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NOTES!TO!THE!ACCOUNTS!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!!!!!!!
!

! ! Year!ended!31!July!
2013!

!

! q'-,!'%.'.!1D!]6;S!
"QD"!

!
! !

R$&'!
Consolidated!

£000!
! #$%($;0.-&'.!

nQQQ!
1. FUNDING!BODY!GRANTS!–!HEFCE!

<'76,,'%&!?,-%&(!
F:'70H07!?,-%&(!
!!!!!![0?2',!K.67-&0$%!5%%$+-&0$%!@6%.!!
Z'H',,'.!#-:0&-;!*,-%&(!,';'-('.!0%!S'-,)!
!!!!!!G60;.0%?(!
!!!!!!Kh60:3'%&!

!
!
!

!
!

"Q!
"Q!

!
24,195!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!155!

!
1,020!

149!

! !
"8\JQ=!

!
J"Q!

!
D\QQD!

D8M!
! ! 25,519!

!
! "B\II=!

!
2.
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NOTES!TO!THE!ACCOUNTS!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!

!
! Year!ended!31!July!

2013!
!

Consolidated!
£000!

q'-,!'%.'.!1D!]6;S!
"QD"!

!
#$%($;0.-&'.!

nQQQ!
7. INTEREST!AND!OTHER!FINANCE!COSTS!

5%&','(&!$%!E-%U!;$-%(!%$&!A2$;;S!,':-S-E;'!A0&20%!=!S'-,(!
!

1,351!
!

!
D\8"=!

!
!

! ! ! !
!
!

! ! !

8. ANALYSIS!OF!TOTAL!EXPENDITURE!BY!ACTIVITY!
/7-.'307!.':-,&3'%&(!
/7-.'307!(',+07'(!
<'('-,72!?,-%&(!-%.!7$%&,-7&(!
<'(0.'%7'(!-%.!7-&',0%?!
9,'30('(!-%.!3-0%&'%-%7'!
/.30%0(&,-&0$%!
#;0%07-;!-%.!$&2',!(',+07'(!j!#$;;'?'!
#;0%07-;!-%.!$&2',!(',+07'(!j!F6E(0.0-,0'(!

!
14,707!
7,080!
8,857!
2,371!

11,351!
9,631!

15,458

!

!
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!
NOTES!TO!THE!ACCOUNTS!(continued)
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NOTES!TO!THE!ACCOUNTS!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!

! ! Year!ended!31!July!2013! ! q'-,!'%.'.!1D!]6;S!"QD"!
!

! ! Consolidated!
£000!

College!
£000!

!

! #$%($;0.-&'.!
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NOTES!TO!THE!ACCOUNTS!(continued)!
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NOTES!TO!THE!ACCOUNTS!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!

19. ENDOWMENTS! Unrestricted!
Permanent!

£000!

Restricted!
Permanent!

£000!

Total!
Permanent!

£000!

Restricted!
Expendable!

£000!

201
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NOTES!TO!THE!ACCOUNTS!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!

19.



1B!
 

NOTES!TO!THE!ACCOUNTS!(continued)!



1I!
 

NOTES!TO!THE!ACCOUNTS!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
22. RECONCILIATION!OF!SURPLUS/(DEFICIT)!BEFORE!TAX!AND!PROFIT!ON!DISPOSAL!OF!ASSETS!TO!NET!CASH!FLOW!FROM!

OPERATIONS!
!
!

! Year!ended!31!
July!2013!
!

! q'-,!'%.'.!1D!
]6;S!"QD"!

!
! R$&'!

!
Consolidated!

£000!
! #$%($;0.-&'.!

nQQQ!
!
F6,:;6(`YZ'H070&a!-H&',!.':,'70-&0$%!$H!&-%?0E;'!H0L'.!-(('&(!-&!



1J!
 

NOTES!TO!THE!ACCOUNTS!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!

25. FINANCING! ! !
! ! Year!ended!31!

July!2013!
! ! q'-,!'%.'.!1D!

]6;S!"QD"!
! ! Consolidated! ! ! #$%($;0.-&'.!

! !
!

! £000! ! ! nQQQ!

R'A!;$-%(!
<':-S3'%&(!$H!-3$6%&(!E$,,$A'.!

! ! 138!
(416)!

! ! 1"J!
Y1I1a!

! ! ! (278)!
!

! ! Y8=a!

!
!

26. ANALYSIS!OF!CHANGES!IN!NET!DEBT! !
! ! At!1!August!

2012!
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NOTES!TO!THE!ACCOUNTS!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
!
!
!

28. AMOUNTS!DISBURSED!AS!AGENT! !
! ! Year!ended!31!July!2013! q'-,!'%.'.!1D!]6;S!"QD"!
! ! £000! £000! nQQQ! nQQQ!
Hardship!funds!
!
Income!
@6%.!E-;-%7'!-&!D!/6?6(&!
@6%.0%?!#$6%70;!?,-%&(!
5%&','(&!'-,%'.!

! !
!
!

(10)!
31!

N!

!
!
!
!
!

!
!
!

YDQa!
1J!

C!

!
!
!
!
!

N$&-;!5%7$3'!
!
Expenditure!
Z0(E6,('.!&$!(&6.'%&(!
@6%.0%?!,6%%0%?!7$(&(!

!
!
!

(32)!
N!

21!
!
!
!
!

!
!
!

Y1Ja!
C!

"J!
!
!
!
!

N$&-;!'L:'%.0&6,'
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NOTES!TO!THE!ACCOUNTS!(continued)!
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NOTES!TO!THE!ACCOUNTS!(continued)!
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NOTES!TO!THE!ACCOUNTS!(continued)!
H$,!&2'!S'-,!'%.'.!1D!]6;S!"QD1!

!
!
31. PENSION!SCHEMES!(continued)!

!
N2'!-7&6-,0-;!+-;6-&0$%!-::;0'(!&$!F/dP!-(!-!A2$;'!-%.!.$'(!%$&!0.'%&0HS!(6,:;6('(!$,!.'H070&(!-::;07-E;'!&$!0%.0+0.6-;!'3:;$S',(c!/(!-!
A2$;'\!&2'!3-,U'&!+-;6'!$H!F/dP4(!-(('&(!A-(!nD\=QB!30;;0$%!,':,'('%&0%?!M=m!$H!&2'!;0-E0;0&S!H$,!E'%'H0&(!-H&',!-;;$A0%?!H$,!'L:'7&'.!
H6&6,'!0%7,'-('(!0%!(-;-,0'(c!!
!
G-('.!$%!&2'!(&,'%?&2!$H!&2'!K3:;$S',!7$+'%-%&!-%.!&2'!N,6(&''4(!;$%?C&',3!0%+'(&3'%&!(&,-&'?S\!&2'!N,6(&''!-%.!&2'!K3:;$S',(!
-?,''.!&$!3-0%&-0%!K3:;$S',!-%.!X'3E',!7$%&,0E6&0$%(!-&!D1m!$H!F-;-,0'(!-%.!Bm!$H!F-;-,0'(!,'(:'7&0+';S!H$;;$A0%?!&2'!+-;6-&0$%c!N2'!
-E$+'!,-&'(!A0;;!E'!,'+0'A'.!A2'%!&2'!,'(6;&(!$H!&2'!%'L&!H$,3-;!+-;6-&0$%!Y-(!-&!1D!X-,72!"QD8a!-,'!U%$A%c!!
!
/!7$3:-,0($%!$H!F/dP4(!-(('&(!-%.!;0-E0;0&0'(!7-;76;-&'.!6(0%?!-((63:&0$%(!7$%(0(&'%&!A0&2!@<FDI!,'+'-;'.!F/dP!&$!E'!0%!.'H070&!-&!&2'!
;-(&!H$,3-;!+-;6-&0$%!.-&'!Y1D!X-,72!"QDDac!/(!:-,&!$H!&20(!+-;6-&0$%\!&2'!N,6(&''!-%.!K3:;$S',!2-+'!-?,''.!&2-&!%$!-..0&0$%-;!
7$%&,0E6&0$%(!A0;;!E'!,'h60,'.!&$!';030%-&'!&2'!76,,'%&!(2$,&H-;;c!!
!
N2'!3$,'!3-&',0-;! 72-%?'(! Y&2'! 0%&,$.67&0$%!$H!-!#-,'',!/+',-?'!<'+-;6'.!K-,%0%?(\!$,!f#/<Kg\!E'%'H0&! (&,67&6,'a! &$!F/dP4(!E'%'H0&!



8=!
 

!
N2'!<$S-;!b'&',0%-,S!#$;;'?'!

UNAUDITED!CONSOLIDATED!FINANCIAL!SUMMARIES!
!
!
! 2013!

£000!
2012!
£000!

2011!
£000!

2010!
£000!

2009!
£000!

5R#>XK!O!Ku9KRZ5Nd<K!/##>dRN!
!

! ! ! ! !

5R#>XK! ! ! ! ! !
@6%.0%?!E$.S!?,-%&(! "=\=DM! "B\II=! "I\J1M! "M\B1=! "M\8"Q!
N60&0$%!H''(!-%.!'.67-&0$%!7$%&,-7&(! D"\M8I!


