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CHARITY TRUSTEES 

The members of the College Council act as the Trustees of the charity. The College Council meets at least eight 
times in a year. In the financial year 2013-14 the following were members of the College Council: 

 
Five College Officers ex officio 

Professor Sir Richard Evans President; Chair of the Council 
Professor John Naughton Vice-President 
Mr Christopher Lawrence Bursar; Secretary of the Council 
Dr Jane McLarty Senior Tutor 
Ms Karen Stephenson Development Director 
 
Ten Fellows elected by the Governing Body 

Mrs Susan Bowring    
Dr Raymond Bujdoso  
Dr Kevin Greenbank  
Dr Michael Hrebeniak  
Mrs Anna Jones 
Dr Marie Lovatt (to 30 September 2013) Dr David Frost (from 1 October 2013) 
Professor Duncan Maskell   
Dr Richard Meiser-Stedman  
Dr Susan Oosthuizen (to 30 September 2013) Dr Christopher Town (from 1 October 2013)  
Dr Roland Schwarz (to 30 September 2013) Professor Alun Williams (from 1 October 2013)  
   
Three Students from the Wolfson College Student Association (WCSA)  

President of WCSA: 
Ms Anastasiia Kamenska (to 24 November 2013)  Ms Alexandra East (from 25 November 2013) 

Vice-President of WCSA: 
Mr George Bickers (to 24 November 2013)  Mr Toby Moncaster (from 25 November 2013) 

Treasurer of WCSA:  
Mr Daniel Zhao (to 27 January 2014) Mr Tiansheng Li (from 28 January 2014)  
 
The Governing Body, consisting of all Fellows of the College (other than Emeritus, Visiting, Honorary and 
Bredon Fellows), is required by the College Statutes to be responsible for the approval of the annual audited 
accounts. There were 122 Governing Body Fellows as at 1 December 2013. The Governing Body meets at least 
four times in a year. The President is the Chair of the Governing Body and the Bursar is the Secretary. 

A full list of the Governing Body Fellows can be found on the College website at: 
www.wolfson.cam.ac.uk/fellows/governing-body 

The College’s corporate governance arrangements are set out on page 12.

http://www.wolfson.cam.ac.uk/fellows/governing-body
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 PUBLIC BENEFIT (continued)  

The focus of the College is strongly academic and students are required to satisfy high academic entry 
requirements. 

The College charges the following fees: 

(a) College fees at externally regulated rates to UK and EU undergraduates (those eligible for loans from 
Student Finance) and to graduate students; and a College fee determined by the College annually to 
Overseas undergraduates and to other UK and EU undergraduates (those not eligible for loans from 
Student Finance); and 

(b) 
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OPERATING AND FINANCIAL REVIEW 
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OPERATING AND FINANCIAL REVIEW (continued) 

3 Statement of Total Recognised Gains and Losses 

The Statement of Total Recognised Gains and Losses (STRGL) shows the movements that affect the balance 
sheet (other than in respect of new deferred capital grants). Gains included: £302k in donations (new 
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OPERATING AND FINANCIAL REVIEW (continued) 

Wolfson College investments in the CUEF (cont.) 30 June 2014 30 June 2013 

Value of units (endowment) £14.89m £12.96m  
Value of units (reserves) £1.31m £1.10m  

Total value of units £16.20m £14.06m 
  

The distribution per unit in 2013-14 (from August 2013) was 155.91p. The College received distributions 
totalling £550k (£507k from the endowment units and £43k from the reserves units), giving a distribution yield 
of 3.91% on the opening capital value.  

The total return for the CUEF for the year to 30 June 2014 was 10.4%. The MSCI All Country World index was up 
9.1% for the same period and the FTSE All Share index was up 13.1%. The CUEF had a total fund value of £2.29 
billion at 30 June 2014. 

The asset allocation of the CUEF was as follows: 

CUEF asset classes 30 June 2014 30 June 2013 
 % % 

Public equity 64 65  
Private investment 10 9  
Absolute return incl. hedge funds 12 13  
Credit 
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OPERATING AND FINANCIAL REVIEW (continued) 

The donations shown in the STRGL and the Balance Sheet were all from individuals or their private foundations, 
and include Gift Aid where applicable. The annual grant from the Colleges’ Fund (£597k) is shown as a separate 
line in the STRGL.  

The I&E 
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OPERATING AND FINANCIAL REVIEW (continued) 

8 Future Plans 

The College has developed a five-year Strategic Plan for the period 2014-2019, which is reviewed regularly by 
the Council and the Governing Body. The College’s various committees have regard to this Strategic Plan when 
formulating policy and making proposals. 
 
The College is looking ahead to its 50th anniversary in 2015. A major fundraising campaign is underway to mark 
the anniversary, with priorities including student support and maintaining the physical estate of the College. 
Since its foundation in 1965, the College has witnessed significant growth and expansion in all respects: the 
student body, the Fellowship, the estate. The plans for the future will have less visible outcomes, but be no less 
important. Increasing the funding available for supporting students is a major ambition, and this takes three 
forms: scholarships and bursaries awarded at the start of a student’s career at Wolfson; hardship grants and 
travel/conference grants during a student’s career; and prizes for academic distinction in exams. The 
endowment is now generating regular income for investment in the current generation of students, thus 
ensuring inter-generational equity; but more could be achieved with more. Therefore growing the endowment 
is a key priority and is at the heart of the future plans for Wolfson College. Lastly, maintaining the fabric of the 
College is an important aim, and the generous grant from the Wolfson Foundation to refurbish the student 
accommodation in East and West Courts is playing a major part in this aim. 
 
Following the re-establishment in 2013 of the role of Domestic Bursar, to manage the ‘hotel’ functions of the 
College, specifically catering, accommodation and conferences, there are now opportunities to grow the 
commercial side of the College’s hospitalit
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INDEPENDENT AUDITOR’S REPORT TO THE GOVERNING BODY OF WOLFSON COLLEGE 

We have audited the financial statements of Wolfson College for the year ended 30 June 2014 which comprise 
the statement of principal accounting policies, the income and expenditure account, the statement of total 
recognised gains and losses, the balance sheet, the cash flow statement, the reconciliation of net cash flow to 
movement in net funds and the related notes 1 to 26. The financial reporting framework that has been applied 
in their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally 
Accepted Accounting Practice) and the Statement of Recommended Practice: Accounting for Further and 
Higher Education. 

This report is made solely to the Governing Body in accordance with the College’s Statutes, the Statutes of the 
University of Cambridge, section 144 of the Charities Act 2011 and regulations made under section 154 of that 
Act. Our audit work has been undertaken so that we might state to the College’s Governing Body those matters 
we are required to state to it in an auditor’s report and for no other purpose. To the fullest extent permitted by 
law, we do not accept or assume responsibility to anyone other than the College and the College’s Governing 
Body, as a body, for our audit work, for this report, or for the opinions we have formed. 

 
Respective responsibilities of the Governing Body and auditor 

As explained more fully in the Responsibilities of the Governing Body on page 13, the Governing Body is 
responsible for the preparation of the financial statements that give a true and fair view.  

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with 
regulations made under section 154 of that Act. Our responsibility is to audit and express an opinion on the 
financial statements in accordance with applicable law and International Standards on Auditing (UK and 
Ireland). Those standards require us to comply with the Auditing Practices Board’s Ethical Standards for 
Auditors. 

 
Scope of the audit of the financial statements 

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient 
to give reasonable assurance that the financial statements are free from material misstatement, whether 
caused by fraud or error. This includes an assessment of: whether the accounting policies are appropriate to 
the College’s circumstances and have been consistently applied and adequately disclosed; the reasonableness 
of significant accounting estimates made by the College’s Governing Body; and the overall presentation of the 
financial statements. In addition, we read all the financial and non-financial information in the annual report to 
identify material inconsistencies with the audited financial statements and to identify any information that is 
apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in the 
course of performing the audit. If we become aware of any apparent material misstatements or inconsistencies 
we consider the implications for our report. 

 
Opinion on financial statements 

In our opinion the financial statements: 

 give a true and fair view of the state of the College’s affairs as at 30 June 2014 and of its surplus for 
the year then ended;  

 have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 
Practice and the Statement of Recommended Practice: Accounting for Further and Higher Education; 
and 

 have been prepared in accordance with the requirements of the Charities Act 2011, the College’s 
Statutes and the Statutes of the University of Cambridge. 
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STATEMENT OF PRINCIPAL ACCOUNTING POLICIES 

 
Basis of preparation 

The financial statements have been prepared in accordance with the provisions of the Statutes of the College 
and of the University of Cambridge and applicable United Kingdom Accounting Standards. In addition, the 
financial statements comply with the Statement of Recommended Practice: Accounting for Further and Higher 
Education (the SORP).  

The income and expenditure account includes activity analysis in order to demonstrate that the College is 
satisfying its obligations to the University of Cambridge with regard to the use of public funds. The analysis 
required by the SORP is set out in note 8. 

 
Basis of accounting 

The financial statements have been prepared under the historic cost convention, modified in respect of the 
treatment of investments which are included at valuation, and in accordance with applicable United Kingdom 
accounting standards. 

 
Basis of consolidation 

The College has three subsidiary companies, each of which is dormant. The financial statements of Lee Library 
Ltd, Wolfson College Cambridge Properties Ltd and Wolfson College Development Ltd have not been 
consolidated in the financial statements of the College, because they are dormant. The activities of student 
societies have not been consolidated, because they are not within the control of the College. 

 
Recognition of income 

Academic fees 

Academic fees are recognised in the period to which they relate and include all fees chargeable to students or 
their sponsors.  

Restricted grant income 

Grants received for restricted purposes are recognised as income to the extent that relevant expenditure has 
been incurred. 

Donations and benefactions 

Donations are recognised on receipt or where there is certainty of future receipt and the value can be 
measured reliably. The accounting treatment of a donation depends on the nature and extent of restrictions 
specified by the donor. Donations which are to be retained for the future benefit of the College, other than for 
the acquisition or construction of tangible fixed assets, are recognised in the statement of total recognised 
gains and losses as new endowments. All other donations are recognised as income in the income and 
expenditure account. 

Capital grants and donations 

Grants and donations are received for the purposes of funding the acquisition and construction of tangible 
fixed assets. In the case of depreciable assets these are credited to deferred capital grants and released to 
income over the estimated useful life of the respective assets in line with the depreciation policy. Grants and 
donations of, or for the acquisition of, freehold land or heritage assets, which are non-depreciable assets, are 
credited to the income and expenditure account in the year of acquisition.  

Other income 

Income is received from a range of activities including residences, catering and other services rendered. It is 
recognised in the period to which it relates. 
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STATEMENT OF PRINCIPAL ACCOUNTING POLICIES (continued) 

 
Endowment and investment income 

All investment income is credited to the income and expenditure account in the period in which it is earned on 
an accruals basis. Income from restricted endowments not expended in accordance with the restrictions of the 
endowment is transferred from the income and expenditure account to restricted endowments.  

Foreign currency translation 

Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the date of the 
transactions. Monetary assets and liabilities denominated in foreign currencies are translated into sterling at 
year end rates or, where there are forward foreign exchange contracts, at contract rates. The resulting 
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STATEMENT OF PRINCIPAL ACCOUNTING POLICIES (continued) 

 
Heritage assets 

The College holds and conserves a number of collections, exhibits, artefacts and other assets of historical, 
artistic or scientific importance. In accordance with FRS 15 and FRS 30 (Heritage assets) heritage assets 
acquired before 1 July 1999 do not have to be capitalised since reliable estimates of cost or value are often not 
available on a cost-benefit basis. However, acquisitions both before and since 1 July 1999 have been capitalised 
at cost or, in the case of donated assets, at expert valuation.
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STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES 
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CASH FLOW STATEMENT     

     

For the year ended 30 June  2014  2013 
 Note £’000  £’000 

     

Net cash inflow from operating activities 21 328  168 

     
Returns on investments and servicing of finance 22 520  454 

     
Capital expenditure and financial investment 22 (625)  (604) 

     

Cash inflow before management of liquid resources  223  18 
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 NOTES TO THE ACCOUNTS    

     
 For the year ended 30 June 2014  2013 

  £’000  £’000 

     

5 Education Expenditure    

 Teaching  745  692 
 Tutorial 454  431 
 Admissions  154  142 
 Research 250  226 
 Scholarships and awards 160  144 
 Cambridge Bursaries 216  211 
 Other educational facilities 509  474 
 College courses 3  15 

 Total 2,491  2,335 

     

6 Residences, Catering and Conferences Expenditure   
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 NOTES TO THE ACCOUNTS 

        
 For the year ended 30 June       
        

10 Tangible Fixed Assets 2014 2014 2014 2014  2013 
  Freehold 

Buildings 
Furniture, 

Fittings 
and 

Equipment 

Heritage 
Assets 

Total  Total 

  £’000 £’000 £’000 £’000  £’000 

 Cost       

 At beginning of year 22,919 2,493 365 25,777  25,366 
 Additions at cost 246 422 - 668  625 
 Disposals - (92) - (92)  (214) 

 Cost at end of year 23,165 2,823 365 26,353  25,777 

        

 Depreciation       

 At beginning of year 8,251 1,697 - 9,948  9,468 
 Charge for the year 464 260 - 724  694 
 Disposals - (92) - (92)  (214) 

 Depreciation at end of year
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 NOTES TO THE ACCOUNTS      

       
 For the year ended 30 June      
       

20 Reserves General 
Reserves 

Fixed Asset 
Investment 
Revaluation 

Reserve 

Total 
2014 

 Total 
2013 

  £’000 £’000 £’000  £’000 

 
Balance at beginning of year 
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 NOTES TO THE ACCOUNTS 
 
24a Cambridge Colleges Federated Pension Scheme (continued) 

 Changes in the present value of the scheme liabilities for the 12 months ended 30 June are: 

 30 Jun
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NOTES TO THE ACCOUNTS 
 

24a  Cambridge Colleges Federated Pension Scheme (continued) 

 Amount recognisable in statement of total recognised gains and losses (STRGL): 

 30 June 2014 
2012 

30 June 2013 
 £’000 £’000 

Actual return less expected return on scheme assets (6) 167 
Experience gains and losses arising on scheme liabilities (36) (15) 
Changes in assumptions underlying the present value of scheme 
liabilities 

(291) (481) 

Actuarial loss recognised in STRGL (333) (329) 
 

 The cumulative amount of actuarial gains and losses recognised in the STRGL are: 

 30 June 2014 30 June 2013 
 £’000 £’000 
Cumulative actuarial loss at beginning of year (1,179) (850) 
Recognised during the year (333) (329) 

Cumulative actuarial loss at end of year (1,512) 
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NOTES TO THE ACCOUNTS 
 

24b Universities Superannuation Scheme (continued) 

To calculate the technical provisions, it was assumed that the valuation rate of interest would be 6.1% 
per annum, salary increases would be 4.4% per annum (with short term general pay growth at 3.65% 
per annum and an additional allowance for increases in salaries due to age and promotion reflecting 
historic scheme experience, with a further cautionary reserve on top for past service liabilities) and 
pensions would increase by 3.4% per annum for 3 years following the valuation then 2.6% per annum 
thereafter.  

At the valuation date, the value of the assets of the scheme was £32,433.5 million and the value of the 
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NOTES TO THE ACCOUNTS 

 
24b Universities Superannuation Scheme (continued) 

At the 2011 valuation date, the scheme was still a fully final salary scheme for future accruals and the 
prevailing employer contribution rate was 16% of salaries. 




