
as at 8 Nove mb er 2011  

 
 
 
 
 
 
 
 
 

ANNUAL REPORT AND ACCOUNTS 
FOR THE YEAR ENDED 
30 JUNE 2014 
 
 

 
 
 
 
 
 
 
 
 
 
   
 
 
 
 
 
 
 

  

 



Annual Rep o rt an d Accou n ts  
for th e year end ed 30 June 201 4 

 

as at 8 Nove mb er 2011  

 

 

Contents Page 

 

PART 1: ANNUAL REPORT  



http://www.wolfson.cam.ac.uk/


Annual Rep o rt an d Accou n ts  
for th e year end ed 30 June 201 4 

 

 4  as at 8 Nove mb er 2011  

CHARITY TRUSTEES 

Th e m emb ers of the Colle ge Council act as th e Trust ee s of t he ch ar ity. The Coll ege Council meet s at lea st eight 
time s in a year. In the finan cial year 2013 -14 the follo win g wer e me mb er s of the Colleg e Council : 

 
Five College Officers ex officio 

Profe sso r Sir Rich ar d Evan s  Presid en t; Chair of the Counci l  
Pro fe sso r John Nau gh to n  Vice -Pre sid en t  
Mr Christo p h er Lawren ce  Bursar; Secreta ry of the Council  
Dr Jane McLarty  Sen ior Tuto r  
Ms Karen St ep h en so n  Develop m en t Dir ecto r  
 
Ten Fellows elected by the Governing Body 

Mrs Susan Bowrin g     
Dr Raymo n d Bujdoso  
Dr Kevin Green b an k   
Dr Micha el Hreb en iak   
Mrs Anna Jone s  
Dr Marie Lovat t (to 30 Septe mb er 2013)  Dr David Fro st (fro m 1 Octo b e r 2013)  
Profe sso r Duncan Mask ell    
Dr Ric h ar d Meiser -Sted man  
Dr Susan Oosth u izen (to 30 Septemb er 2013)  Dr Christo p h er Town (fro m 1 Octo b er 2013)   
Dr Rolan d Sch war z (to 30 Septemb er 2013)  Profe sso r Alun Willia ms (fro m 1 Octo b er 2013)   
   
Three Students from the Wolfson College Student Association (WCSA)  

Presid en t of WCSA:  
Ms Anasta siia Kamen ska (to 24 Nove mb er 2013)  Ms Alexan d ra East (from 25 Nove mb er 2013)  

Vice -Pre sid en t of WCSA:  
Mr Georg e Bick ers (to 24 Novemb er 2013)  Mr Toby Moncaster (from 25 Novemb er 2013)  

Trea su rer of WCSA:   
Mr Daniel Zh ao (to 27 Januar y 2014)  Mr Tian sh en g Li (fro m 28 Janu ar y 2014)   
 
The Govern in g Body, con si st in g of all Fellow s of th e College (oth er th an Emeritu s, Visitin g, Honora ry an d 
Bredon Fello ws), is req u ired by th e College Sta tu tes to be resp o n sib le for th e ap p r o val of th e an n u al au d ited 
acco u n ts. The re wer e 122 Govern in g Body Fello ws a s at 1 Decemb er 2013. Th e Govern i n g Body me ets at l east 
fou r time s in a year. The Pre si d en t is the Chair of the Gover n in g Body and the Bursar is th e Secr eta ry.  

A full list of the G overn in g Body Fellows can be fou n d on the Colle ge web sit e at: 
www.wol fso n.ca m.ac.uk/fello ws/gov ern in g -bod y  

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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OBJECTS 

T



Annual Rep o rt an d Accou n ts  
for th e year end ed 30 June 201 4 

 

 6  as at 8 Nove mb er 2011  

 PUBLIC BENEFIT (continued)  

The focu s of th e Colleg e is stro n gly aca d emic an d stu d en ts are  req u ired to sat i sf y high aca d emic entry 
req u irem en ts.  

The Coll eg e ch ar ge s the follo win g fe e s:  

(a)  Colleg e fee s at extern ally r e gu lat ed rates to UK and EU und ergrad u at es (thos e el igib l e for loa n s fro m 
Stu d en t Finan ce) and to grad u at e stu d en ts; an d a Colleg e fee det ermin ed by th e College an n u ally to 
Over sea s und ergrad u at e s an d to oth er UK and EU und e rgrad u at es (tho se not eligib l e for loa n s fro m 
Stu d en t Finan ce); 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 

Th e Sta te m en t of Tota l Reco gn ised Gains an d Losse s (STRGL) shows  th e mo ve m en ts t hat affect th e bala n c e 
sheet (oth er th an in resp ec t of new deferr ed cap ita l gran ts). Gains includ ed: £302k in don at ion s (new 
endowments); a capital grant of £597k from the Colleges’ Fund; an increase in the market value of the 
endowm en t as s
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OPERATING AND FINANCIAL REVIEW (continued) 

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

Valu e of units (end o wm en t)  £14.89m  £12.96m   
Valu e of units (re s erv es)  £1.31m  £1.10m   

Total value of units £16.20m £14.06m 
  

Th e distrib u tio n per unit in 2013 -14 (from August 2013) was 155.9 1p . The Colle ge r ecei ved distr ib u tio n s 
tota llin g £550k (£507k fro m t he end o w men t units an d £43k from th e re s erv es units) , gi v in g a distrib u tio n yield 
of 3.91% on the open in g cap ita l valu e.  

The tota l retu rn for th e CUEF for th e year to 30 June 2014 was  10.4%. The MSCI All Coun try World in d ex was up  
9.1% for th e sam e period an d th e FTSE All Shar e ind ex wa s up  13.1%. The CUEF had a tota l fun d valu e of £2.29 
billion at 30 June 2014.  

The as set allo cat ion of the CUEF was as follow s:  

CUEF asset classes 30 June 2014 30 June 2013 
 % % 

Public equ ity  64 65  
Privat e in ve stm en t  10 9  
Absolu te retu rn in cl. hed ge fu n d s  12 13  
Credit  
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OPERATING AND FINANCIAL REVIEW (continued) 

The don at ion s shown in the S TRGL and the Balan ce Sh e et wer e all fro m in d i vid u als or th eir privat e fou n d at ion s, 
and include Gift Aid where applicable. The annual grant from the Colleges’ Fund (£597k) is sho wn as a sep ar at e 
line in the STRGL.  

The I&E  
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OPERATING AND FINANCIAL REVIEW (continued) 

8 Future Plans 

Th e Colleg e has dev elop ed a fiv e -year Stra tegi c Plan for th e period 2014 -2019, which i s revi ew ed re gu larly by 
th e Council an d th e Govern in g Body. The College’s various committees have regard to this Strategic Plan when 
formu lat in g policy and mak in g pro p o sa ls . 
 
The Colle ge is loo kin g ah ead to its 50th an n iversar y in 2015. A major fun d ra isin g campa ign is und erway to mark 
th e an n iver sar y, with priorit i es includ in g stu d en t sup p o rt an d main ta in in g th e phy si cal esta te o f th e Coll eg e. 
Since it s fou n d at ion in 1965,  the Coll ege has witn e ss ed si gn ifican t gro wth an d exp an si o n in all re sp ect s: the 
stu d en t bod y, the Fellowsh ip, the esta te. The plan s for th e futu re will have le s s vis ib le outco me s, but be no less 
imp o rta n t. Increas in g th e fun d in g availa b le for sup p o rtin g s tu d en ts i s a maj o r a mb itio n, an d th is take s th re e 
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 
end o wm en t is now g en era ti n g regu lar incom e for inv est men t in th e curren t gen era t ion of stu d en ts, thu s 
ensu rin g inter -gen era tio n al equ ity; but more cou ld be ach i ev ed with more. Th ere fo re g r owin g th e end o w men t 
is a key priorit y an d i s at th e hear t of th e futu re plan s for Wolfso n Coll ege. Lastly, main ta in in g th e fab ri c of th e 
Colleg e i s an i mp o rta n t aim, an d th e gen ero u s gran t fro m th e Wolf so n Found at ion to refu rb ish th e stu d en t 
acco mmo d at ion in East and West Court s is play in g a maj o r part in this aim.  
 
Following th e r e -establishment in 2013 of the role of Domestic Bursar, to manage the ‘hotel’ functions of the 
Colleg e, speci fically cat erin g, acco mmo d at ion an d con feren ce s, there are now opp o rtu n ities to grow th e 
commercial side of the College’s hospitality ser vic es, an d to develop new an d increas e d reven u e str eam s, all 





Annual Rep o rt an d Accou n ts  
for th e year end ed 30 June 201 4 

 

 14  as at 8 Nove mb er 2011  

INDEPENDENT AUDITOR’S REPORT TO THE GOVERNING BODY OF WOLFSON COLLEGE 

We hav e au d ited th e fin an cial sta te men ts of Wolf so n Colle ge for th e y ear end ed 30 June 2014 which comp ri se 
th e sta te men t o f prin ci p al ac cou n tin g policies, th e inco m e an d exp en d itu re a ccou n t, the sta te men t o f tota l 
recogn is ed gain s an d los se s, the bala n ce she et, the cash fl ow sta te men t, the recon c iliat ion of net cash flo w  to  
mov em en t  in net fun d s  an d the relat ed notes 1 to 2 6. The fin an cial rep o rtin g fram ewo rk th at has been ap p lied 
in th eir prep ar at ion is ap p lic ab le law an d Unit ed Kingd o m Accou n tin g Sta n d ar d s (Uni ted Kingd o m Genera lly 
Accep ted Accou n tin g Pra ctic e) and th e Sta tem en t of Re comm en d ed Pra ctic e: Accou n tin g for Furth er an d  
Higher Educat ion.  

This report is made solely to the Governing Body in accordance with the College’s Statutes, the Statutes of the 
Unive rsity of Cambrid ge, se cti o n 144 of th e Charities Act 2011 and regu lat ion s mad e und er sect ion 154 of th at 
Act. Our au d it 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 accep t or as s u me re sp o n sib ility to anyone other than the College and the College’s Governing 
Body, as a bod y, for our au d it work, for th is rep o rt, or for th e opin ion s we hav e for med.  

 
Respective responsibilities of the Governing Body and auditor 

As exp lain ed more fully in t he Re sp o n sib il itie s of th e Govern in g Body on page 13, the Govern in g Body is 
resp o n sib l e for th e prep ar at io n of the finan cial sta te men ts t hat give a tru e and fair vi ew.  

We hav e b een ap p o in ted a s a ud ito r und er se ctio n 144 of t he Chariti es Act 2011 and rep o rt in acco rd an c e with 
regu lat ion s mad e und er secti o n 154 of th at Act. Our r e sp o n sib ility is to au d it an d exp r es s an opin ion on th e 
fin an cial sta te men ts in acco rd an ce with ap p licab le law an d Intern at ion al Sta n dar d s on Auditin g (UK and 
Irelan d). Thos e sta n d ar d s r e q u ire us to comply with the Auditing Practices Board’s Ethical Standards for 
Audito rs.  

 
Scope of the audit of the financial statements 

An audit invo lves obta in in g evid en c e ab ou t th e amou n ts and disclosu res in th e fin an cial sta temen t s suff icien t 
to give rea so n ab le as su ra n c e th at th e fin an cial sta teme n ts are fre e fro m mat erial mis sta te men t, wheth er 
cau sed by frau d or erro r. Thi s includ e s an as s es sm en t of: wheth er th e acco u n tin g polic ies ar e ap p ro p riat e to 
the College’s circumstances and have been consistently applied and ad eq u at ely disclose d; the reason ab len e ss 
of significant accounting estimates made by the College’s Governing Body; and the overall presentation of the 
finan cial sta t em en ts.  In ad d itio n, we r ead all th e fin an cial a nd non -finan cial info r mat ion i n th e an n u al rep o rt to 
iden tify mat erial incon sist en c ies with th e au d ited fin an cial sta tem en ts  an d to iden tify an y info rmat ion th at is 
ap p ar en tly mat erially incorr e ct based on, or mat erial ly inc o n sisten t with, the kn o wled g e acq u ired by us in th e 
cou rse of per fo rmi n g th e au d it. If we becom e awar e of an y app ar en t mat erial mis sta te m en ts or incon sist en cie s 
we con s id er th e impli cat ion s f or our rep o rt.  

 
Opinion on financial statements 

In our opin ion the finan cial sta temen t s:  

 give a tru e an d fair vie w of t he sta te of th e College’s affairs as at 30 June 2014 and of its surplus for 
the year then end ed;  

 h ave been pro p erly prep ar e d in acco rd an ce with United Kingd o m Gen era lly Accep te d Accou n tin g 
Pra ctice an d th e Sta te men t o f Re com men d ed P ractice: Accou n tin g for Furth er an d Hig her Educat ion; 
an d  

 have been prepared in accordance with the requirements of the Charities Act 2011, the College’s 
Statu tes and the Stat u tes of t he Univ ersity of Cambrid ge.  
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INDEPENDENT AUDITOR’S REPORT (continued) 

Opinion on other matters prescribed by the Statutes of the University of Cambridge 
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STATEMENT OF PRINCIPAL ACCOUNTING POLICIES 

 

Basis of preparation 

Th e fin an cial sta t em en ts hav e been pr ep ar ed in acco rd an ce with th e pro vi sion s of th e Sta tu tes of th e Colleg e 
an d of th e Univ er sity of Cambrid ge an d ap p licab l e Unite d King d o m Accou n tin g S ta n d ar d s.  In ad d itio n, the 
fin an cial sta te men t s comp ly with th e Sta te men t of Reco m me n d ed Pra ctic e: Accou n tin g for Furth er a nd Higher 
Educat ion (the SORP).   

The incom e an d exp en d itu re acco u n t includ es act ivity an aly sis in ord er to demo n stra te th at th e College i s 
sat is fy in g its obli gat ion s to t he Univ er sity of Cambrid ge with regard to th e u se o f pub lic fun d s. The an aly si s 
req u ired by the SORP is set out in note 8. 

 
Basis of accounting 

Th e fin an cial sta tem en ts hav e b een prep ar ed und er th e histo ric  cost con ven tio n, mo d ified in resp ect of th e 
treat men t o f in ve stm en ts wh ich are includ ed at valu at ion, an d in acco rd an ce with ap p li cab le Unit ed Kingd o m 
acco u n tin g sta n d ar d s.  

 
Basis of consolidation 

Th e Coll ege has th re e sub sid i ar y comp an ies, each of which is dorman t. The fin an cial sta t em en ts of Lee Library 
Ltd, Wolfso n Colleg e Cambrid ge Pro p ertie s Ltd an d Wolfso n Coll eg e Develop me n t  Ltd have not been 
con so lida ted in th e fin an cial sta tem en ts o f th e Colleg e , b ecau se th ey are dor man t . Th e act iv itie s of stu d en t 
societi es ha ve not been con so lida ted, becau se they are not with in the con tro l of the Colle g e.  

 
Recognition of income 

Academic fees 

Academi c fee s ar e r ecogn i sed in th e p eriod to which th ey r elat e an d inc lu d e all fe e s char geab le to stu d en t s or 
th eir spon so r s.  

Restricted grant income 

Grants rec ei ved for r estri cted purp o ses are r ecogn is ed as i ncome  to th e ext en t th at relevan t exp en d itu re has 
been in cu rred.  

Donations and benefactions 

Donation s are recogn is ed on receip t or where th ere is certa in ty of futu re receip t an d th e valu e can be 
mea su red r eliab ly. Th e ac cou n tin g treat m en t of a don at ion dep en d s on th e nat u re an d exten t o f r estri ctio n s 
speci fied by t he don o r. Donat ion s which are to be r eta in ed for th e futu re ben e fit of th e College, oth er th an for 
th e acq u isitio n or con stru cti o n of tan gible fixed a ss ets, a re r ecogn is ed in th e sta te me n t of tota l r ec o gn i sed 
gain s an d loss es a s ne w en d o wmen t s.  All oth er don at i o n s are re cogn is ed as inco me in th e inco me an d 
exp en d itu re accou n t.  

Capital grants and donations 

Grants an d don at ion s are receiv ed for th e purp o ses of fun d in g th e acqu isitio n an d con stru ctio n of tan gible 
fixed as s ets.  In the ca se o f d ep reciab le a s set s th es e are c red ited to def erred cap ita l g ran ts an d releas ed to 
income ov er th e estimat ed usefu l li fe of th e r esp e ctiv e as set s in line with th e dep recia tio n policy. Grants an d 
don at ion s of, or for th e acq u i sitio n of, fr eeh o ld lan d or her ita ge as set s, which ar e non -dep reciab le a s set s, are 
cred ited to the in com e and exp en d itu re accou n t in the year of acq u isitio n.  

Other income 

Income i s r ece iv ed fro m a ra n ge of a ctiviti es includ in g re s id en ces, caterin g an d oth er servi ce s ren d er ed.  It is 
recogn is ed in the period to w hich it relat es.  
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STATEMENT OF PRINCIPAL ACCOUNTING POLICIES (continued) 

 
Endowment and investment income 

All inve stm en t income i s cr ed ited to th e income an d exp en d itu re acco u n t in th e period in which it is earn ed  on 
an accru als basis . Inco me fro m re stricted end o w men t s not exp en d ed in acco rd an ce with th e restrictio n s of th e 
end o wm en t is tran sf erred fro m the in com e and exp en d itu re accou n t to restrict ed end o w men ts.   

Foreign currency translation 

Tra n sact ion s den o min at ed in foreign curren ci es are r ecord ed at th e rate of exch an ge ruling at  th e dat e of the 
tra n sact ion s. Moneta ry as set s an d liab ilities d en o min at ed in foreign curren c ie s are tra n slat ed into sterl in g at 
year end rates or, where th ere are  forwar d fore ign ex ch an g e con tra cts, at con tra ct rates. The resu ltin g 
exch an ge dif fer en ce s are deal t with in the determin at ion of the in come and exp en d itu re f or th e finan cial year.  
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STATEMENT OF PRINCIPAL ACCOUNTING POLICIES (continued) 

 
Heritage assets 

Th e Coll ege hold s an d con se rve s a numb er of colle ctio n s, exh ib its, artefact s an d oth e r asset s of histo ri cal, 
art istic or scien ti fic i mp o rta n ce.  In acco rd an ce with FRS 15 and FRS 30 (Herita g e a ss ets) h erita ge a s sets 
acq u ired befo r e 1 July 1999 do not have to be cap ita l i sed si n ce rel iab le esti mat e s o f co st or valu e are o ften not 
availa b le on a co st -ben e fit ba sis.  Howev er, acqu is itio n s bot h befo re and sin c e 1 July 1999 have been cap ita lis ed 
at cost or, in th e case of don at ed ass ets, at exp ert valu at ion.  Herita ge as set s ar e not dep reciated sin ce th ei r 
lon g econ o mic li fe and high re sid u al valu e mean that any dep reciatio n wou ld not be mat e rial.
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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    

 Teach in g  745  692 
 Tu to rial  454  431 
 Admission s  154  142 
 Res ear ch  250  226 
 Scho larsh ip s and awar d s  160  144 
 Cambrid ge Bursar i es  216  211 
 Ot h er edu cat ion al faciliti es  509  474 
 Colleg e cou rs es  3  15 

 Total 2,491  2,335 

     

6 Residences, Catering and Conferences Expenditure    

 Accommodation
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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 beginn in g of year  22,919 2,493 365 25,777  25,366 
 Additio n s at cost  246 422 - 668  625 
 Disposal s  - (92) - (92)  (214) 

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

        

 Depreciation       

 At beginn in g of year  8,251 1,697 - 9,948  9,468 
 Charge for th e year  464 260 - 724  694 
 Disposal s  - (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  th e pre sen t valu e of the sch e me lia b il itie s for th e 12 month s end ed  30 June ar e:  

 30 June 2014
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NOTES TO THE ACCOUNTS 
 

24a  Cambridge Colleges Federated Pension Scheme (continued) 

 Amoun t recogn i sab le in stat e men t of tota l reco gn i sed gain s and loss es (STRGL):  

 30 June 2014 
2012 

30 June 2013 

 £’000 £’000 

Actual retu rn les s exp e cted re tu rn on sch eme as s ets  (6) 167 

Experien ce  gain s and loss es ar isin g on sch e me lia b il itie s  (36) (15) 

Changes in as su mp tio n s und e rly in g the presen t valu e of sch em e 
liab ilities  

(291) (481) 

Actuarial loss recognised in STRGL (333) (329) 

 

 Th e cu mu lat i ve a mou n t of actu ar ial gain s and losse s re cogn i sed in the ST RGL ar e:  

 30 June 2014 30 June 2013 

 £’000 £’000 

Cumulat iv e actu ar ial los s  at beginn in g of year  (1,179) (850) 

Recogn i sed durin g the year  (333) (329) 

Cumulative actuarial loss at end of year (1,512) (



Annual Rep o rt an d Accou n ts  
for th e year end ed 30 June 201 4 

 

 37  as at 8 Nove mb er 2011  

NOTES TO THE ACCOUNTS 
 

24b Universities Superannuation Scheme (continued) 

To calcu lat e th e techn ical pro vision s, it was assu med th at th e valu at ion rate of interest wou ld be 6.1% 
per an n u m, sala ry increas e s wou ld be 4.4% per an n u m (with short ter m gen era l pay growth at 3.65% 
per an n u m an d an ad d ition al allo wan ce for inc rea se s in sala ries due to ag e an d pro mo tio n reflectin g 
histo ric sch em e exp eri en ce, with a furth er cau tio n ar y reser ve on top for past serv ic e liab ilitie s) and 
pen sion s wou ld incr eas e by 3.4% per an n u m for 3 year s fo llowin g th e valu at ion th en 2.6% per an n u m 
th ereafter .  

At the valu at ion dat e, the valu e of th e asset s of th e sch em e was £32,433.5 million an d th e valu e of th e 
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24b Universities Superannuation Scheme (continued) 

At the 2011 valu at ion da te, the sch em e wa s still a fully  fin al sala ry sch e me for futu re accru als an d th e 
prevailin g emp loy er con trib u t ion rat e was 16% of sala rie s.  

Following UK gove rn men t leg islat ion, from 2011 statu to ry pen sion increas es or re valu at ion s a re based 




