
Downloaded from opencharities.uk/ew/1137456 Page 1

THE MASTER FELLOWS AND SCHOLARS OF
EMMANUEL COLLEGE IN THE UNIVERSITY
OF CAMBRIDGE
England & Wales · Charity number 1137456

Details

Other names EMMANUEL COLLEGE CAMBRIDGE

Status Registered

Legal form Other

Registered 2010-08-12

Register View on the Charity Commission register

Contact

Address Emmanuel College
St. Andrews Street
Cambridge
CB2 3AP

Phone 01223 334225

Email BURSAR@EMMA.CAM.AC.UK

Website www.emma.cam.ac.uk

Activities

Objects: A PERPETUAL COLLEGE OF SACRED THEOLOGY, SCIENCE, PHILOSOPHY AND GOOD
ARTS IN THE UNIVERSITY OF CAMBRIDGE.

Activities: Promoting learning, study, teaching and research in a community of scholars within the University
of Cambridge

Classification

• How: Makes Grants To Individuals, Provides Buildings/facilities/open Space, Provides Services, Sponsors
Or Undertakes Research

• What: Education/training

• Who: Other Defined Groups

https://opencharities.uk/ew/1137456
https://register-of-charities.charitycommission.gov.uk/en/charity-search/?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=0&p_p_state=maximized&p_p_mode=view&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_regId=1137456
mailto:BURSAR@EMMA.CAM.AC.UK
www.emma.cam.ac.uk


Downloaded from opencharities.uk/ew/1137456 Page 2

Geography

• Area of benefit: CAMBRIDGESHIRE

• Cambridgeshire

Finances

Period end Income Expenditure Assets Employees

2025-07-31 £22,865,525 £22,389,959 £403,308,820 140

2024-07-31 £23,876,165 £20,727,456 £388,413,483 139

2023-07-31 £21,379,584 £20,029,560 £351,550,868 130

2022-07-31 £23,276,484 £16,691,243 £348,451,754 234

2021-07-31 £19,744,500 £16,055,605 £333,845,374 232

2020-07-31 £20,928,017 £14,216,726 £280,931,946 204

Trustees

Name Role Appointed

Douglas McKenzie Chalmers Chair 2021-10-01

Catherine Sarah Webb 2023-04-01

Dr Bill Broadhurst 2023-10-01

Dr Corinna Russell 2021-10-12

Dr Devon Curtis 2023-10-01

Dr Fiona Amery 2025-10-01

Dr MICHAEL JOHN GROSS 2025-10-01

Dr Nigel Spivey 2025-10-01

Dr Sarah Bendall 2025-10-01

Professor Alex Jeffrey 2023-10-01

Professor Lionel Bently 2021-10-12

Professor Mark Gales 2025-10-01

https://opencharities.uk/ew/1137456


THE MASTER FELLOWS AND SCHOLARS OF EMMANUEL COLLEGE IN THE UNIVERSITY OF CAMBRIDGE
England & Wales  -  Charity number 1137456

Accounts































































































THE MASTER FELLOWS AND SCHOLARS OF EMMANUEL COLLEGE IN THE UNIVERSITY OF CAMBRIDGE
England & Wales  -  Charity number 1137456

Accounts



THE MASTER, FELLOWS AND SCHOLARS OF EMMANUEL 
COLLEGE IN THE UNIVERSITY OF CAMBRIDGE

(Known as Emmanuel College)

ACCOUNTS FOR THE YEAR ENDED 31 JULY 2024

Registered Charity Number 1137456



EMMANUEL COLLEGE
Index to the accounts
for the Year Ended 31 July 2024

Page Contents

1  Administrative Details

2-4 The Master & Fellows

5-9 Annual Report

10 Responsibilities of the Governing Body

11-13 Report of the Auditors

14-20 Statement of Principal Accounting Policies

21 Consolidated Income and Expenditure Account

22 Consolidated Statement of Changes in Reserves

23 Consolidated Balance Sheet

24 Consolidated Cash Flow Statement

25-42 Notes to the Accounts



EMMANUEL COLLEGE
Administrative details

Name

Address St Andrew's Street
Cambridge
CB2 3AP

Charity Registration number 1137456

Charity Trustees - College Council 
Elected Dr R Wilson Professor L Bentley

Dr R Broadbent Professor P Howell
Dr D Curtis Professor S Oakley
Professor N Peake Professor A Jeffrey

Ex-Officio Master Mr Doug Chalmers
Vice Master Professor S Rankin
Senior Tutor Professor R Henderson (Dec 2023)
Senior Tutor Dr C Russell (Appointed April 2024)
Bursar Ms Catherine Webb

Principal advisers: Auditors Chater Allan LLP
7, Quy Court, Colliers Lane
Stow-cum-Quy, CB25 9AU

Bankers Barclays Bank PLC
Corporate Banking Services
Abacus House, Castle Park, Castle Hill
Cambridge, CB3 0AN

Property Managers Bidwells
Bidwell House
Trumpington Road
Cambridge CB2 9LD

Legal Advisers Mills & Reeve LLP
Botantic House
100 Hills Road
Cambridge, CB2 1PH

Investment Managers Sarasin & Partners LLP
Juxon House,100 St Paul's Churchyard
London EC4M 8BU

RCM (UK) Ltd
155 Bishopsgate
London EC2M 3AD

BlackRock
33 King William Street
London EC4R 9AS

BlackRock Advisors(UK) Ltd
Murray House, 1 Royal Mint Court
London EC3N 4HH

The Master, Fellows and Scholars Of Emmanuel College In The 
University Of Cambridge (known as Emmanuel College)

1



EMMANUEL COLLEGE 
The Master and Fellows 

 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



EMMANUEL COLLEGE 
The Master and Fellows 

 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



EMMANUEL COLLEGE 
The Master and Fellows 

 
 

 
 

 

 

 

 

 

 

 

 

 

 
 

 



EMMANUEL COLLEGE 
Annual Report 
for the Year Ended 31 July 2024 
__________________________________________________________________ 
 

 
 

Bursar's Review & Introduction 

 

 

 

 

Scope of the Financial Statements 

 

 

 

 

 

 



EMMANUEL COLLEGE 
Annual Report 
for the Year Ended 31 July 2024 
__________________________________________________________________ 
 

 
 

 

 

Aims and Objectives of the College 

 

 

 

 

 

 

 

Corporate Governance 
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Statement of Internal Control 

 

 

 

 

Achievements & Performance 

In October 2023, 471 undergraduate students (including 3 exchange students) and 309 postgraduate students were 
registered at the College. The largest undergraduate subjects at the College were Natural Sciences (102); 
Engineering (61); Pre-clinical Medicine and Veterinary Medicine (60); Mathematics (44); English (21); Geography 
(20); History (19); Human, Social & Political Sciences (19); Modern and Medieval Languages (18); Law (18) and 
Economics (17); 

In the applications round 2022-23 (for entry 2023) Emmanuel College received 878 undergraduate applications in 
total and made offers to 168 in total, of whom 138 matriculated in October 2023. Biological Sciences and 
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Engineering application numbers remained high and non-assessment social sciences continued to see an increase 
in numbers. The interviews took place on-line. Admission to the College remains extremely competitive and the 
assessment process is rigorous. 

 In the Tripos examinations taken in May and June 2024 undergraduates at the College performed strongly. Amongst 
the Tripos results in summer 2024 were many exceptional individual performances. 

 

Financial Review 

Maintenance of Buildings 

 

Capital Expenditure 

 

College Funding 

 

 

  

 

 

College's Fundraising Activities 
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Staffing costs and pension schemes 

 

 

 

 

Going Concern 

Forecasts have been prepared to enable the Governing Body to review the potential financial position of the College 
going forward. The Governing Body are satisfied that the College has the resources required to continue its normal 
operations for the foreseeable future 

Financial Review 
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Basis for opinion 
 

 
 
Conclusions relating to going concern 
 

 
     

 
 

 
 

 
 

  
 

  
 

 



 
 

 
  

 
 

 
 

Opinion on other matters prescribed by the Statutes of the University of Cambridge 
         

 
 

  
 

 
 
Matters on which we are required to report by exception 
 

  
 

  
 

 The information given in the College Council's Annual Report is inconsistent in any material 
respect with the financial statements; or  

 Sufficient accounting records have not been kept; or     
 

 The financial statements are not in agreement with the accounting records and returns; or  
 

 We have not received all the information and explanations we require for our audit.  
 

         
Responsibilities of the College Council  
 

  
 

 
 

 
 

  
 

 
 

  
 
         



 
 

 
  

 
 

 
 

 
 

  
 

   
 

 
 

 
 

  
 
Use of our report 
 

 
 
 
 
 
CHATER ALLAN LLP 
Registered Auditors 
7 Quy Court 
Colliers Lane 
Stow-cum-Quy 
CB25 9AU 
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General information 
 

 
advancement for the public benefit of education, religion, learning and research, primarily by the maintenance and 
development of a College in the University and City of Cambridge. 
 

 
 
The financial statements have been prepared in accordance with the provisions of the Statutes of the College and of 
the University of Cambridge, using the Recommended Cambridge College Accounts (RCCA) Format; and applicable 
United Kingdom Accounting Standards, including Financial Reporting Standard 102 (FRS 102) and the Statement of 
Recommended Practice (SORP): Accounting for Further and Higher Education issued in 2019. 
 
The Statement of Comprehensive Income and Expenditure includes activity analysis in order to demonstrate that all 
fee income is spent for educational purposes. The analysis required by the SORP is set out in note 8a. 
 
The College is a public benefit entity and therefore has applied the relevant public benefit requirement of the 
applicable UK laws and accounting standards. 
 

 
 
The financial statements have been prepared under the historical cost convention, as modified by the revaluation of 
investment assets 
 

 
 
The consolidated financial statements consolidate the financial statements of the College and its subsidiary 
undertaking (Blue Lion Limited) for the year ended 31st July 2024. The results of the subsidiary undertakings acquired 
or disposed of during the period are included in the consolidated income and expenditure account from the date of the 
acquisition or up to the date of disposal. 
 
Results of affiliated clubs and societies are not consolidated as the College does not govern the financial and 
operating policies of these undertakings with a view to gaining economic benefits from their activities. Grants made to 
clubs and societies are charged in the Statement of Financial Activities as expenditure for charitable purposes. 
 

 
 

 
 
Income received from a range of activities including residences, catering conferences and other services rendered is 
credited to the consolidated income and expenditure account. 
 

 
 
In 2023/24, payment of the Cambridge Bursaries to eligible students were made directly by the Student Loans 
Company (SLC). As a consequence the College reimbursed the SLC for the full amount paid to their eligible students 
and the College subsequently received a contribution from the University of Cambridge towards this payment. 
         
The net payment of £106,926 is shown within the Consolidated Statement of Comprehensive Income and Expenditure 
as follows:          
 
Income                          £ 236,597 
Expenditure                   £ 343,523 
 
 
 
 
 
 
 



EMMANUEL COLLEGE  
ACCOUNTING POLICIES

 

 
 

 
 

 
Academic fees are recognised in the period to which they relate and includes all fees chargeable to students or their 
sponsors. 
 
Funds the College receives and disburses as paying agent on behalf of a funding body are excluded from the  
consolidated income and  expenditure account of the College.  
 

 
 
Investment income and appreciation of endowments is recorded in income in the year in which it arises and as 
either restricted or unrestricted income according to the terms other restriction applied to the individual 
endowment fund.  

         
 

 
Government capital grants are recognised in income over the expected useful life of an asset. Other capital grants are 
recognised in income when the College is entitled to the funds subject to any performance related conditions are met. 
 

 
 
Non exchange transactions without performance related conditions are donations and endowments. Donations and 
endowments with donor-imposed restrictions are recognised in income when the College is entitled to the funds. 
Income is retained within the restricted reserve until such time that it is utilised in line with such restrictions. 
         
Donations with no restrictions are recognised in the income when the College is entitled to the funds.  
        
There are four main types of donations and endowments identified within reserves: 
 

1. Restricted Donations - the donor has specified that the donation must be used for a particular objective. 
        

2. Unrestricted Permanent Endowments - the donor has specified that the fund is to be permanently invested to 
generate an income streams for the general benefit of the College.      

   
3. Restricted Expendable Endowments - the donor has specified a particular objective other than the purchase or 

construction of tangible fixed assets and the College has the power to use the capital.    
         

4. Restricted Permanent Endowments - the donor has specified that the fund is permanently invested to 
generate an income stream to a applied to a particular objective.  
 

 
 
Income from the General Investment Fund, which forms part of the Endowment, is taken to the consolidated income 
and expenditure account on a total return basis. This is calculated at a 4% rate of a smoothed valuation of investment 
assets. 
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The College operates three defined benefit schemes the Universities Superannuation Scheme (USS), the Cambridge 
College Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension Scheme (1968). 
         
The institution participates in the Universities Superannuation Scheme (the scheme). Throughout the current and 
proceeding periods, the scheme was a defined benefit only pension scheme until 31 March 2016 which was 
contracted out of the State Second Pension (S2P). These assets of the scheme are held in a separate trustee-
administered fund. Because of the mutual nature of the scheme, the scheme's assets are not hypothecated to 
individual institutions and a scheme-wide contribution rate is set. The institution is therefore exposed to actuarial risks 
associated with other institutions' employees and is unable to identify its share of the underlying assets and liabilities 
of the scheme on a consistent and reasonable basis and therefore, as required by Section 28 of FRS 102 "Employee 
benefits", accounts for the scheme as if it were a defined contribution scheme. As a result, the amount charged to the 
income and expenditure accounts represents the contributions payable to the scheme in respect of the accounting 
period. Since the institution has entered into an agreement (the Recovery Plan that determines how each employer 
within the scheme will fund the overall deficit), the institution recognises a liability for the contributions payable that 
arise from the agreement to the extent that they relate to the deficit and the resulting expense in the income and 
expenditure account. 
 
The Cambridge Colleges Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension 
Scheme (1968) are defined benefit plans.  All of these are defined benefit schemes which are externally funded and 
contracted out of the State Second Pension (S2P).  The funds are valued every three years by a professionally 
qualified independent actuary using the projected unit method, the rates of contribution payable being determined by 
the trustees on the advice of the actuary.  In intervening years, the actuary reviews the progress of the scheme.  
Pension costs are assessed in accordance with the advice of the actuary, based on the latest actuarial valuation of the 
scheme, and are accounted for on the basis of charging the cost of providing pensions over the period during which 

        
  

 
 

 
 
Land and buildings are stated at replacement cost.  Freehold buildings are depreciated on a straight line basis over 
their expected useful economic life of 50 years.  Freehold land is not depreciated. The central site, defined as the land 
and buildings owned by the College and enclosed by St Andrews Street, Park Terrace, Parker Street and Emmanuel 
Street, along with North Court, has not been included as in the College's opinion the cost of obtaining a valuation, if 
indeed a reliable valuation could be obtained, outweighs the benefit to the users of the accounts. The insured value of 
the central site not included is shown in Note 10.  
 
Subsequent additions and improvements to the College buildings are accounted for at cost. Where land and buildings 
are acquired with the aid of specific bequest or donations they are capitalised and depreciated as above. Finance 
costs which are directly attributable to the construction of buildings are not capitalised as part of those assets. 
 
A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate that the carrying 
amount of the fixed asset may not be recoverable. 
 
Buildings under construction are valued at cost, based on the value of architects certificates and other direct costs 
incurred to 31st July.  They are not depreciated until they are brought into use. 
 

 
 
The College has a rolling maintenance plan which is reviewed on an annual basis.  The cost of routine maintenance is 
charged to the Consolidated Income and Expenditure Account as it is incurred or capitalised and depreciated over the 
useful economic life of the asset concerned. The College also sets aside sums on a regular basis to meet major 
maintenance costs which occur on an irregular basis. 
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Operational furniture, fittings and equipment costing less than £2,500 is written off in the year of acquisition. All other 
assets are capitalised and depreciated on a straight line basis over their expected useful life as follows: 
 
Operational furniture and fittings 10% per annum 
Motor vehicles   20% per annum 
Plant and equipment   10% - 20 % per annum 
Computer equipment   33% per annum 
 
Where equipment is acquired with the aid of specific bequests or donations it is capitalised and depreciated as above. 
 

 
 
In accordance with FRS 102 (Heritage Assets),works of art, books and other valuable artefacts acquired by the 
College since 1 August 2007 and valued at over £20k are capitalised and recognised in the balance sheet at the cost 
or value of the acquisition, where such a cost or valuation is reasonably obtainable. In accordance with FRS102, 
Heritage Assets acquired before 1 August 2007 have not been capitalised since reliable estimates of cost or value are 
not available on a cost-benefit basis.  Heritage assets are not depreciated since their long economic life and high 
residual value mean that any depreciation would not be material.       
   

 
 
Fixed assets held under finance leases and the related lease obligations are recorded in the Balance Sheet at the fair 
value of the leased assets at the inception of the lease. The excesses of lease payments over recorded lease 
obligations are treated as finance charges which are amortised over each lease term to give a constant rate of change 
on the remaining balance of the obligations. Rental costs under operating leases are charged to expenditure in equal 
amounts over the period of the leases.          
          

 
 
Investments are included in the balance sheet at fair value, except for investments in subsidiary undertakings which 

 
Properties are valued annually by the Trustees based on estimated market values on a continuing use basis after 
taking advice from third party valuers. The SOFA includes realised gains and losses on investment sold in the year 
and unrealised gains and losses on revaluation of investments.       
   
Fixed asset investments are subject to review for impairment when there is an indication of a reduction in their carrying 
value. Any impairment is recognised in the year in which it occurs in the SOFA.      
 

 
 
Stocks are valued at the lower of cost and net realisable value. 
 

 
 
Provisions are recognised when the College has a present legal or constructive obligation as a result of a past event, it 
is probable that a transfer of economic benefit will be required to settle the obligation and a reliable estimate can be 
made of the amount of the obligation. 
 

 
 
The College has elected to adopt Sections 11 and 12 of FRS 102 in respect of the recognition, measurement and 
disclosure of financial instruments. Financial assets and liabilities are recognised when the College becomes party to 
the contractual provision of the instrument and they are classified according to the substance of the contractual 
arrangement entered into. 
 
A financial asset and a financial liability are offset when there is a legally enforceable right to set off the recognised 
amounts and an intention either to settle on a net basis, or to realise and settle the liability simultaneously. 
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Basic financial assets include trade and other receivables, cash and cash equivalents. These assets are initially 
recognised at transaction price unless the arrangement constitutes a financing transaction, where the transaction is 
measured at the present value of the future receipt discounted at the market rate of interest. Such assets are 
subsequently carried at amortised cost using the effective interest rate method. Financial assets are assessed for 
indicators of impairment and an impairment loss is recognised in the Statement of Comprehensive Income. 
 
Other financial assets, including investments in equity instruments which are not subsidiaries are initially measured at 
fair value which is typically the transaction price. Investments in property or other physical assets do not constitute a 
financial instrument and are not included. 
 
Financial assets are de-recognised when the contractual rights to the cash flows from the asset expire or are settled or 
subsequently all of the risks and rewards of ownership are transferred to another party. 
 

 
 
Basic financial liabilities include trade and other payables and bank loans. These liabilities are initially recognised at 
transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is measured at 
the present value of the future payments discounted at a market rate of interest. Debt instruments are subsequently 
carried at amortised cost using the effective interest rate method.  
 
Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of 
business from suppliers. Accounts payable are classified as current liabilities if payment is due within one year or less. 
If not, they are presented as non-current liabilities. Trade payables are recognised at transaction price. 
 
Financial liabilities are de-recognised when the liability is discharged, cancelled or expires. 
 
Contingent liabilities and assets 
 
A contingent liability arises from a past event that gives the College a possible obligation whose existence will only be 
confirmed by the occurrence or otherwise of uncertain future events, not wholly within the control of the College. 
Contingent liabilities also arise in circumstances where a provision would otherwise be made but either it is not 
probable that an outflow of resources will be required or the amount of the obligation cannot be measured reliably. 
 
A contingent asset arises where an event has taken place that gives the College a possible asset whose existence will 
only be confirmed by the occurrence or otherwise of uncertain future events not wholly within the control of the 
College. 
 
Contingent assets and liabilities are not recognized in the balance sheet but are disclosed in the notes. 
 

 
 
Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the dates of the 
transactions. Monetary assets and liabilities denominated in foreign currencies are translated into sterling at year end 
rates or, where there are related forward foreign exchange contracts, at contract rates.  The resulting exchange 
differences are dealt with in the determination of income and expenditure for the financial year. 
 

 
 
Short term employment benefits such as salaries and compensated absences are recognised as an expense in the 
year in which employees render service to the College.  Any unused benefits are accrued and measured as the 
additional amount of the College expects to pay as a result of the unused entitlement  
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The College is a registered charity (number 1137456) and also a charity within the meaning of Section 467 of the 
Corporation Tax Act 2010. Accordingly, the College is exempt from taxation in respect of income or capital gains 
received within the categories covered by Section 478 to 488 of the Corporation Tax Act 2010 or Section 256 of the 
Taxation of Chargeable Gains Act 1992 to the extent that such income or gains are applied to exclusively charitable 
purposes. 
 
The College receives no similar exemption in respect of Value Added Tax. 
 

 
 
The College is liable to be assessed for Contribution under the provisions of Statute G,II of the University of 
Cambridge. Contribution is used to fund grants to Colleges from the Colleges Fund. The College may from time to 
time be eligible for such grants. The liability for the year is as advised to the College by the University based on an 
assessable amount derived from the value of the College's assets as at the end of the previous financial year. 
 

 
 
Reserves are allocated between restricted and unrestricted reserves.  Endowment reserves include balances which, in 
respect of endowment to the College, are held as permanent funds, which the College must hold to perpetuity. 
Restricted reserves include balances in respect of which the donor has designated a specific purpose and therefore 
the College is restricted in the use of these funds. 
 

 
 
The preparation of the College's accounts requires management of make judgements, estimates and assumptions that 
affect the application of accounting policies and reported amounts of assets and liabilities, income and expenses. 
These judgements, estimates and associated assumptions are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under the circumstances. The resulting 
accounting estimates will, by definition, seldom equal the related actual results.  
 
Management consider the areas set out below to be those where critical accounting judgements have been applied 
and the resulting estimates and assumptions may lead to adjustments to the future carrying amounts of assets and 
liabilities. 
 
Income recognition - Judgement is applied in determining the value and timing of certain income items to be 
recognised in the accounts. This includes determining when performance related conditions have been met and 
determining the appropriate recognition timing for donations, bequests and legacies. 
 
Useful lives of property, plant and equipment - Property, plant and equipment represent a significant proportion of the 
College's total assets. Therefore the estimated useful lives can have a significant impact on the depreciation charged 
and the College's reported performance. Useful lives are determined at the time the assets is acquired and reviewed 
regularly for appropriateness. The lives are based on historical experiences with similar assets, professional advice 
and anticipation of future events. Details of the carrying values of property, plant and equipment are shown in note 10. 
 
Recoverability of debtors - The provision for doubtful debts is based on the College's estimate of the expected 
recoverability of those debts. Assumptions are made based upon 5% of total debts outstanding at the reporting date. 
 
Investment Property - Properties are revalued to their fair value at the reporting date by Bidwells. The valuation is 
based on the assumptions and judgements which are impacted by a variety of factors including market and other 
economic conditions. 
 
Retirement Benefit Obligations - The cost of defined benefit pension plans are determined using actuarial valuations. 
The actuarial valuation involves making assumptions about discount rates, future salary increases, mortality rates and 
future pension increases. Due to the complexity of the valuation, the underlying assumptions and the long term nature 
of these plans, such estimates are subject to significant uncertainty. Further details are given in note 25. 
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Management are satisfied that Universities Superannuation Scheme meets the definition of a muti-employer scheme 
and has therefore recognised the discounted fair value of the contractual contribution under the funding plan existence 
at the date of approving the accounts. 
 
As the College is contractually bound to make deficit recovery payments to USS, this is recognised as a liability on the 
balance sheet. The provision is currently based upon the USS deficit recovery plan agreed after the 2018 actuarial 
valuation, which defines the deficit payment required as a percentage of future salaries until 2028. These contributions 

expected future salary inflation, changes in staff numbers and the prevailing rate of discount. Further details are set 
out in note 25. 
 

 
 
The trustees have a reasonable expectation that the College has adequate resources to continue in operational 
existence for the foreseeable future. In the opinion of the trustees there will be no material adverse effect on the 
College's ability to trade. The trustees believe the College is well placed to manage its business risks successfully 
despite the current uncertain economic outlook. Accordingly, they continue to adopt the going concern basis in 
preparing the annual report and accounts. 
 
 

 
 
The Group discloses transactions with related parties which are not wholly owned within the same Group. Where 
appropriate, transactions of a similar nature are aggregated unless, in the opinion of the Trustees, separate disclosure 
is necessary to understand the effect of the transactions on the Group financial statements. 



EMMANUEL COLLEGE
Consolidated Income and Expenditure Account
for the Year Ended 31st July 2024

Note 2024 2024 2024 2024 2023
Unrestricted Restricted Endowment Total Total

£ £ £ £ £

INCOME

Academic Fees and Charges 1 3,413,539 - - 3,413,539 3,393,837
Accommodation, Catering and Conferences 2 5,659,330 - - 5,659,330 4,996,798
Investment Income 3 4,747,962 1,991,331 891,082 7,630,375 7,641,330
Endowment return transfer 3 2,459,338 1,002,482 379,489 3,841,309 4,305,784
Other Income 4 335,986 - - 335,986 161,545

16,616,155 2,993,813 1,270,571 20,880,539 20,499,294

Donations 5 1,550,618 3,812,781 1,467,677 6,831,076 5,186,074

Total Income 18,166,773 6,806,594 2,738,248 27,711,615 25,685,368

EXPENDITURE

Education 6 5,579,686 1,094,594 461,045 7,135,325 7,393,622
Accommodation, Catering and Conferences 7 8,174,287 13,875 831,047 9,019,209 8,195,339
Other expenditure 8c 3,058,522 1,004,014 309,386 4,371,922 4,240,599
Contribution Under Statute G,II 136,660 36,164 28,176 201,000 200,000

Total Expenditure 16,949,155 2,148,647 1,629,654 20,727,456 20,029,560

Surplus before other gains and losses 1,217,618 4,657,947 1,108,594 6,984,159 5,655,808

Transfers 676,738 (941,199) 264,461 - -

Gain/(loss) on disposal of fixed assets - - - - -
Gains on investments 6,488,682 14,466,136 9,039,092 29,993,910 (5,068,316)

Surplus for the year 8,383,038 18,182,884 10,412,147 36,978,069 587,492

Other comprehensive income
(121,313) - - (121,313) 2,511,622

Total comprehensive income for the year 8,261,725 18,182,884 10,412,147 36,856,756 3,099,114

Total income before donations and 
endowments

Actuarial gain/(loss) in respect of pension 
schemes

22



EMMANUEL COLLEGE
Statement of Changes in Reserves
for the Year Ended 31st July 2024

Revaluation
Unrestricted Restricted Endowment reserve Total

£ £ £ £ £

Balance at 1 August 2023 43,641,707 126,531,408 143,610,065 37,767,688 351,550,868

1,773,043 18,182,884 10,412,147 6,488,682 36,856,756

- - -

Balance at 31 July 2024 45,414,750 144,714,292 154,022,212 44,256,370 388,407,624

Balance at 1 August 2022 46,765,598 120,177,870 137,031,542 44,476,744 348,451,754

Prior year adjustment

(3,123,891) 6,353,538 6,578,523 (6,709,056) 3,099,114

- - -

Balance at 31 July 2023 43,641,707 126,531,408 143,610,065 37,767,688 351,550,868

Transfers between revaluation and income and 
expenditure reserve

Income and expenditure reserve

Surplus/(Deficit) from income and expenditure 
statement

Surplus/(Deficit) from income and expenditure 
statement

Transfers between revaluation and income and 
expenditure reserve
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EMMANUEL COLLEGE
Consolidated and College Balance Sheet
As at 31st July 2024

2024 2024 2023 2023
Consolidated College Consolidated College

Note £ £ £ £
Non-current Assets
Tangible Assets 10 70,464,003 70,464,003 70,827,230 70,827,230
Investments 11 346,269,633 346,269,635 310,520,521 310,520,523
Total Non-Current Assets 416,733,636 416,733,638 381,347,751 381,347,753

Current Assets
Stock and work in progress 582,823 582,823 564,313 564,313
Trade and other receivables 12 2,890,687 2,885,104 2,860,384 2,908,448
Cash and cash equivalents 13 3,600,212 3,597,853 3,389,954 3,333,695
Total Current Assets 7,073,722 7,065,780 6,814,651 6,806,456

Creditors: Amounts Falling Due Within One Year 14 (4,415,265) (4,407,325) (4,247,953) (4,239,760)

Net Current Assets 2,658,457 2,658,455 2,566,698 2,566,696

Total Assets less current liabilities 419,392,093 419,392,093 383,914,449 383,914,449

15 (30,000,000) (30,000,000) (31,027,507) (31,027,507)

Provisions
Net defined benefit pension scheme asset /(liability) 16 (984,469) (984,469) (1,336,074) (1,336,074)

Total net assets 388,407,624 388,407,624 351,550,868 351,550,868

Restricted reserves
Income and expenditure reserve - endowment reserve 17 39,380,463 39,380,463 33,949,905 33,949,905
Income and expenditure reserve - restricted reserve 18 144,714,292 144,714,292 126,531,408 126,531,408

Unrestricted reserves
Income and expenditure reserve - endowment reserve 17 114,641,749 114,641,749 109,660,160 109,660,160
Income and expenditure reserve - unrestricted reserve 19 45,414,750 45,414,750 43,641,707 43,641,707
Revaluation reserve 44,256,370 44,256,370 37,767,688 37,767,688

Total reserves 388,407,624 388,407,624 351,550,868 351,550,868

The financial statements were approved by the Governing body on 2nd December 2024 and signed on its behalf by:

Catherine Webb
Bursar Master

The notes on pages 26 to 43 form part of these accounts

Doug Chalmers CB DSO OBE

Creditors: Amounts Falling Due After More Than 
One Year
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EMMANUEL COLLEGE
Consolidated Cash Flow Statement 
for the Year Ended 31st July 2024

2024 2023
Note £ £

Net cash outflow from operating activities 21 (3,072,404) (4,981,176)

Cash flows from investing activities 22 6,669,076 6,678,733

Cash flows from financing activities 22 (3,386,414) (7,086,276)

Increase/(decrease) in cash and cash equivalents in the year 210,258 (5,388,719)

Cash and cash equivalents at beginning of year 3,389,954 8,778,673

Cash and cash equivalents at end of year 23 3,600,212 3,389,954

The notes on pages 26 to 43 form part of these accounts
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

1. ACADEMIC FEES AND CHARGES 2024 2023
£ £

College fees:
Fee income received at the Publicly-funded Undergraduate rate 1,482,827 1,392,297
Fee income received at the Privately-funded Undergraduate rate 648,000 609,406
Fee income received at the Graduate fee rate 1,282,712 1,392,134
Other income - -

Total 3,413,539 3,393,837

2. INCOME FROM ACCOMMODATION, CATERING & CONFERENCES 2024 2023
£ £

Accommodation College Members 3,247,971 2,902,947
Conferences 386,291 250,699

Catering College Members 1,631,253 1,518,847
Conferences 393,815 324,305

Total 5,659,330 4,996,798

3. ENDOWMENT AND INVESTMENT INCOME
2024 2023

3a Analysis of Endowment Income £ £
Income from:
Freehold Land and Buildings 3,488,962 3,563,736
Quoted & other Securities 7,694,811 8,170,778
Cash 287,911 212,600

11,471,684 11,947,114

3b Summary of Total Return 2024 2023
£ £

Income from:
 Land & Buildings 3,488,962 3,563,736
 Quoted and other securities and cash 4,141,413 4,077,594

Gains/(losses) on Endowment Assets:
 Land & Buildings (3,322,321) (7,197,071)
 Quoted and other securities and cash 37,157,541 6,434,539

Investment management costs re quoted securities - equities (327,170) (324,571)

Total Return for year 41,138,425 6,554,227
Total Return recognised in Income & Expenditure Account (11,471,684) (11,947,114)

29,666,741 (5,392,887)

4. OTHER INCOME 2024 2023
£ £

Other income 335,986 161,545

335,986 161,545

Unapplied Total Return recognised in Statement of Comprehensive Income and 
Expenditure
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EMMANUEL COLLEGE

5. DONATIONS 2024 2023
£ £

Unrestricted donations 1,550,617 753,247
Restricted donations 5,280,458 4,432,827

6,831,075 5,186,074

6. EDUCATION EXPENDITURE 2024 2023
£ £

Teaching 1,310,398 2,272,433
Tutorial 1,916,523 1,711,790
Admissions 989,726 804,522
Research 1,002,935 973,956
Scholarships and Awards 1,199,275 1,014,977
Other Educational Facilities 716,468 615,944

Total 7,135,325 7,393,622

7. ACCOMMODATION, CATERING AND CONFERENCES EXPENDITURE 2024 2023
£ £

Accommodation College Members 5,176,253 4,761,177
Conferences 615,628 411,175

Catering College Members 2,599,710 2,491,088
Conferences 627,618 531,899

Total 9,019,209 8,195,339

8a. ANALYSIS OF 2023/24 EXPENDITURE BY ACTIVITY
Staff Other 

Costs Operating
(Note 9) Depreciation Expenses Total

£ £ £ £
Education (Note 6) 2,185,032 552,879 4,397,414 7,135,325
Accommodation, Catering and Conferences (Note 7) 3,195,957 1,279,220 4,544,032 9,019,209
Other (Note 8c) 995,452 3,651 3,372,819 4,371,922

6,376,441 1,835,750 12,314,265 20,526,456

8b. ANALYSIS OF 2022/23 EXPENDITURE BY ACTIVITY
Staff Other 

Costs Operating
(Note 9) Depreciation Expenses Total

£ £ £ £
Education (Note 6) 3,264,831 511,590 3,617,201 7,393,622
Accommodation, Catering and Conferences (Note 7) 3,005,789 1,257,470 3,932,080 8,195,339
Other 983,795 3,582 3,253,222 4,240,599

7,254,415 1,772,642 10,802,503 19,829,560

Other expenditure includes fundraising costs £714,724 (2023 £637,033). This expenditure includes the cost of alumni 
relations.
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

8c. ANALYSIS OF OTHER EXPENSES 2024 2023
£ £

Herchel Smith Scholarships to Harvard 363,838 277,886
Herchel Smith Scholarship in Intellectual Property 293,300 222,332
Interest on loans 961,298 958,701
Donations 31,039 5,546
Other expenditure 2,722,447 2,776,134

4,371,922 4,240,599

8d. AUDITORS' REMUNERATION

Other operating expenses include:
Audit fees paid to the College's external auditors 23,280       19,200       
Other fees payable to the College's external auditors 9,810 9,360

33,090 28,560

The above amounts include related irrecoverable VAT

9. STAFF Academic Non-
Fellows academic Total Total

2024 2024 2024 2023
Staff Costs £ £ £ £
Salaries 1,372,152 4,413,805 5,785,957 5,630,187
National Insurance 113,588 417,993 531,581 479,179
Pension Costs 214,467 1,014,452 1,228,919 973,934
Pension deficit provision movement (note 15) (1,170,016) - (1,170,016) 171,116

530,191 5,846,250 6,376,441 7,254,416

Average Staff Number Average Staff Number

No. of 
Fellows FTE

No. of 
Fellows FTE

Academic 69 68
Non-Academic 139 130

69 139 68 130

The Governing Body comprises 91 Fellows, of which the 69 disclosed above are stipendiary.
Two officer received emoluments at over £110,000.

Total Total
2024 2023

£110,000 to £119,999 1 -
£140,000 to £149,999 1 1

Key Management Personnel

Total Total
2024 2023
£'000 £'000

Key Management Personnel 320 328

The key management personnel are the Master, Bursar and the Senior Tutor.
The Trustees received no emoluments in their capacity as Trustees of the Charity.

2024 2023

Key management personnel are those persons having authority and responsibility for planning, directing and 
controlling the activities of the College. This includes aggregated emoluments paid to key management 
personnel.
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

10.TANGIBLE  FIXED ASSETS (CONSOLIDATED & COLLEGE)

Land Buildings Furniture & Heritage 
Equipment assets Total

£ £ £ £ £
COST/VALUATION

At 1st August 2023 10,080,000 69,149,796 5,868,737 265,700 85,364,233
Additions - 669,059 803,463 - 1,472,522
Reclassification - - - - -

Cost/Valuation as at 31st July 2024 10,080,000 69,818,855 6,672,200 265,700 86,836,755

DEPRECIATION

At 1st August 2023 - 10,568,172 3,968,831 - 14,537,003
Provided for the year - 1,356,423 479,326 - 1,835,749

Depreciation at 31st July 2024 - 11,924,595 4,448,157 - 16,372,752

At 31st July 2024 10,080,000 57,894,260 2,224,043 265,700 70,464,003

At 31st July 2023 10,080,000 58,581,624 1,899,906 265,700 70,827,230

Heritage assets

Amounts for the current and previous four years were as follows:

2024 2023 2014 2013 2012
£ £ £ £ £

Acquisitions purchased with 
specific donations - - - - -
College Funds - - - - -

Total cost of acquisitions purchased - - - - -
Value of acquisitions by donation - - - - -

Total acquisitions capitalised - - - - -

The Insured Value of Freehold Land and Buildings as at 31st July 2024 was £234,388,864.This figure includes an 
Insured Value of £209,388,864 in respect of central site Land & Buildings not included above.

As stated in the statement of principal accounting policies, heritage assets acquired since 2007 have been capitalised. 
However, the majority of assets held in the College's collections were acquired prior to this date. As reliable estimates 
of cost are not available for these on a cost-benefit basis, they have not been capitalised. As a result the total included 
in the Balance Sheet is partial.

The college holds and conserves certain collections, artefacts and other assets of historical, artistic or scientific 
importance.
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

11. INVESTMENTS Group College Group College
2024 2024 2023 2023

£ £ £ £

Balance at beginning of year 310,520,521 310,520,523 312,781,650 312,781,652

Additions 2,528,025 2,528,025 3,072,223 3,072,223
Disposals (614,133) (614,133) (3,880,820) (3,880,820)
Transfer to Tangible Assets - - (690,000) (690,000)
Appreciation/(Depreciation) 33,835,220 33,835,220 (762,532) (762,532)

Balance at end of year 346,269,633 346,269,635 310,520,521 310,520,523

Represented by:
Property 61,422,750 61,422,750 64,372,750 64,372,750
Equities 192,261,577 192,261,577 169,496,874 169,496,874
Investment in Subsidiary Undertaking - 2 - 2
Other investments 92,585,306 92,585,306 76,650,897 76,650,897

346,269,633 346,269,635 310,520,521 310,520,523

12. TRADE AND OTHER RECEIVABLES Group College Group College
2024 2024 2023 2023

£ £ £ £
Due within one year:

Members of the College 916,820 916,820 1,129,880 1,129,880
Amounts due from subsidiary undertakings - 341,882 - 420,365
Other Debtors 589,250 309,905 592,421 220,120
Prepayments and accrued income 1,384,617 1,316,497 1,138,083 1,138,083

2,890,687 2,885,104 2,860,384 2,908,448
Due after more than one year

Other Debtors - - - -

2,890,687 2,885,104 2,860,384 2,908,448

13. CASH AND CASH EQUIVALENTS Group College Group College
2024 2024 2023 2023

£ £ £ £
Current and Deposit Accounts 3,598,847 3,596,488 3,389,326 3,333,067
Cash in Hand 1,365 1,365 628 628

3,600,212 3,597,853 3,389,954 3,333,695
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

Group College Group College
14. CREDITORS: AMOUNTS FALLING DUE 2024 2024 2023 2023

WITHIN ONE YEAR £ £ £ £

Trade creditors 912,703 908,263 989,548 984,855
Members of the College 1,085,602 1,085,602 1,035,098 1,035,098
Contribution to Colleges Fund 201,000 201,000 200,000 200,000
Other creditors 541,257 541,257 383,056 383,056
Accruals and deferred income 1,674,703 1,671,203 1,497,742 1,494,242
Pension deficit provision - - 142,509 142,509

4,415,265 4,407,325 4,247,953 4,239,760

15. CREDITORS: AMOUNTS FALLING DUE AFTER
MORE THAN ONE YEAR

Pension deficit provision - - 1,027,507 1,027,507
Loan Finance 30,000,000 30,000,000 30,000,000 30,000,000

30,000,000 30,000,000 31,027,507 31,027,507

Pension deficit provision

Provision at the beginning of the year 1,170,016 1,170,016 998,900 998,900
Deficit contributions paid (29,852) (29,852) (126,337) (126,337)
Change in expected contributions (1,172,410) (1,172,410) 245,937 245,937
Interest payable 32,246 32,246 51,516 51,516

Provision at the end of the year - - 1,170,016 1,170,016

Payable within 1 year - - 142,509 142,509
Payable after 1 year - - 1,027,507 1,027,507

- - 1,170,016 1,170,016

16. NET PENSION PROVISIONS

Balance at beginning of year 1,336,074 1,336,074 3,900,091 3,900,091
Current service costs including life assurance 646,961 646,961 744,211 744,211
Contributions (1,216,256) (1,216,256) (955,776) (955,776)
Other finance(income)/cost 96,377 96,377 159,170 159,170

121,313 121,313 (2,511,622) (2,511,622)

Balance at end of year 984,469 984,469 1,336,074 1,336,074

The Cambridge Colleges Federated Pension Scheme 2,090,469 2,090,469 2,527,074 2,527,074
The Emmanuel College Service Staff Pension Scheme (1,106,000) (1,106,000) (1,191,000) (1,191,000)

984,469 984,469 1,336,074 1,336,074

Actuarial loss/(gain) recognised in statement of total 
realised gains and losses

£10,000,000 Loan Facility repayable 40 years from August 2008. The rate of interest is fixed at 4.59% plus minor 
variable adjustments.
£20,000,000 Senior Notes were authorised and issued for sale in September 2017 with an interest rate of 2.43%, 
repayable in 40 years.
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

17. ENDOWMENT FUNDS (CONSOLIDATED & COLLEGE)
Restricted net assets relating to endowments are as follows:

Unrestricted Restricted
Permanent Permanent 2024 2023

Endowments Endowments Total Total
£ £ £ £

Balance at beginning of year:
Capital 83,711,731 30,490,725 114,202,456 113,916,021
Unspent income 25,948,429 3,459,180 29,407,609 23,115,521

New endowments received - 1,467,677 1,467,677 20,456

Investment income 206,635 1,063,936 1,270,571 1,339,674
Other income - - - -
Expenditure (1,277,175) (352,479) (1,629,654) (1,621,288)
Transfers 767,299 (502,838) 264,461 6,573,702

-
5,284,830 3,754,262 9,039,092 265,979

Balance at end of year 114,641,749 39,380,463 154,022,212 143,610,065

Comprising:
Capital 88,996,561 35,712,664 124,709,225 114,202,456
Unspent income 25,645,188 3,667,799 29,312,987 29,407,609

Balance at end of year 114,641,749 39,380,463 154,022,212 143,610,065

Representing:
Fellowship Funds - 8,357,040 8,357,040 5,969,978
Scholarship Funds 81,684 12,751,519 12,833,203 11,225,428
Prizes Funds - 522,186 522,186 455,990
Hardship Funds - 5,572,116 5,572,116 5,150,469
Other Funds 374,536 12,177,604 12,552,140 11,545,649
General endowments 114,185,530 - 114,185,530 109,262,554

Total 114,641,750 39,380,465 154,022,215 143,610,068

Increase/(decrease) in market 
value of investments
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18. RESTRICTED RESERVES Other
Restricted 2024 2023

Funds Total Total
£ £ £

Balance at beginning of year 126,531,408 126,531,408 120,177,870

Investment income 2,993,813 2,993,813 3,141,832
Restricted donations 3,812,781 3,812,781 4,412,371
Expenditure (2,148,647) (2,148,647) (1,864,225)
Transfers (941,199) (941,199) (711,201)

Increase/(decrease) in market value of investments 14,466,136 14,466,136 1,374,761

Balance at end of year 144,714,292 144,714,292 126,531,408

Representing:
Fellowship Funds 12,472,527 12,472,527 10,935,574
Scholarship Funds ** 90,812,136 90,812,136 77,659,138
Prizes Funds 603,743 603,743 522,632
Hardship Funds 3,127,023 3,127,023 2,646,295
Travel Grant Funds 384,043 384,043 332,117
Other Funds 37,314,822 37,314,822 34,435,652

Total 144,714,294 144,714,294 126,531,408

** Included in Restricted Scholarship Funds are the following Non-Collegiate Funds: 2024 2023
£ £

* Herchel Smith Scholarships to Harvard 45,335,113  36,899,676
* Herchel Smith Scholarship in Intellectual Property 7,087,100    5,987,806

Brewer Hall Poetry 63,065         54,673
Sandcroft Educational 299,410       256,965
AE Tomlinson 130,533       114,556

52,915,221 43,313,676

*

19. RESERVES Fixed asset
investment 

Group & College General revaluation 2024 2023
reserves reserve Total Total

£ £ £ £

Balance at the beginning of year 43,641,707 37,767,688 81,409,395 91,242,342

Surplus retained for the year 1,217,618 - 1,217,618 226,988
Transfers 676,738 - 676,738 (5,862,501)
Actuarial gain/(loss) (121,313) - (121,313) 2,511,622

- 6,488,682 6,488,682 (6,709,056)

- - - -

Balance at the end of year 45,414,750 44,256,370 89,671,120 81,409,395

The funds originated from various donations from Dr Herchel Smith and were set up to provide scholarships to 
students attending institutions outside of Emmanuel College

Increase/(decrease) in market value of 
investments
Transfers between revaluation and income 
and expenditure reserve
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20. Memorandum of Unapplied Total Return
Included within reserves the following amounts represent the Unapplied Total Return of the College:

2024 2023
£ £

Unapplied Total Return at 1st August 2024 151,809,054 157,201,941
Unapplied Total Return for year (see note 3b) 29,666,741 (5,392,887)

Unapplied Total Return at 31st July 2024 181,475,795 151,809,054

21. Reconciliation of consolidated operating surplus to net cash inflow from operating activities

2024 2023
£ £

Suplus/(deficit) from continuing operations before donations of Heritage assets 6,984,159 5,655,808
Depreciation of Tangible Fixed Assets 1,835,749 1,772,640
(Profit)/loss on disposal of Tangible Fixed Assets - 4,078
Investment income (11,471,684) (11,947,114)
Interest payable 961,299 962,597
Pension costs less contributions payable (472,918) (52,395)
(Increase)/decrease in stocks (18,510) (45,126)
(Increase)/decrease in debtors (30,303) 77,094
Increase/(decrease) in creditors (860,196) (1,408,758)

Net cash inflow from operating activities (3,072,404) (4,981,176)

22. Cash flows
2024 2023

Returns on investments and servicing of finance £ £
Endowment and investment income received 7,630,375 7,641,330
Interest paid (961,299) (962,597)

Net cash inflow from returns on income and servicing of finance 6,669,076 6,678,733

Capital expenditure and financial investment
Purchase of tangible Fixed Assets (1,472,522) (7,895,173)
Proceeds of disposal of Tangible Fixed Assets - 300
Net sale/(purchase) of long-term investments (1,913,892) 808,597

Net cash outflow from capital expenditure and financial investment (3,386,414) (7,086,276)

23. Analysis of cash and bank balances
Cash flows

At end of 
year

£ £ £
Cash at bank and in hand 3,389,954 210,258 3,600,212

Net Funds 3,389,954 210,258 3,600,212

24. Reconciliation & Analysis of Net Debt 2024 2023
£ £

Cash & Cash Equivalents as at 1st August 2023 3,389,954 8,778,673
Borrowing Greater Than 1 Year (30,000,000) (30,000,000)

Cash & Cash Equivalents as at 31st July 2024 (26,610,046) (21,221,327)

At beginning of 
year
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25. PENSION SCHEMES

Universities Superannuation Scheme Limited

Pension Costs

The total cost charged to the profit and loss account is £338,318 (2023: £440,139).

Deficit recovery contribution due within one year for the institution are £0 (2023: £30,352)

Pension Increase (CPI)

Pension increases (subject to floor
of 0%)

Discount Rate (forward rate)

2020 Valuation

Mortality base table

A deficit recovery plan was put in place as part of the 2020 valuation , which required payment of 6.2%of salaries over 
the period 1 April 2022 until 31 March 2024, at which point the rate would increase to 6.3%. As set out in Note 9, no 
deficit recovery plan was required under the 2023 valuation because the scheme was in surplus on a technical 
provisions basis. The institution was no longer required to make deficit recovery contribution from 1 January 2024 and 
accordingly released the oustanding provision to the Consolidated Income & Expenditure Account.

Since the institution cannot identify its share of USS Retirement Income Builder (Defined benefit) asests and liabilities, 
the following disclosures reflect those relevant for those assets and liabilities as a whole.

The 2023 valuation was the seventh valuation for the scheme under the scheme-specific funding regime introduced by 
the Pension Act 2004, which requires schemes to have sufficient and appropriate assets to cover technical provisions 
(the statory funding objective). At the valuation date, the value of the assets of the scheme was £73.1 billion and the 
value of the scheme's technical provisions was £65.7 billion indicating a surplus of £7.4 billion and a funding ratio of 
111%.

Term dependent rate in line with the difference between the Fixed 
Interest and Index Linked yield curves, less 1.0% p.a. reducing linearly 
by 0.1%p.a. from 2030.

Benefits with no cap: CPI assumption plus 3bps.                       Benefit 
subject to a 'soft cap' of 5% (providing inflationary increases up to 5% 
and half of of any excess inflation over 5% up to a maximum of 10%)                                                                                          
CPI assumption minus 3bps

101% of S2PMA "light" for males and 95% of S3PFA fro 
females

The College operates three defined benefit pension schemes, the Universities Superannuation Scheme (USS), the 
Cambridge Colleges Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension Scheme 
(1968). The total pension cost for the period was £1,228,920 (2023: £1,145,050)

The main demographic assumption used relates to the mortality assumptions. These assumptions are based on 
analysis of the scheme's experience carried out as part of the 2023 actuarial valuation. The mortality assumptions used 
in these figures are as follows:

The latest available complete actuarial valuation of the Retirement Income Builder is as at 31 March 2023 (the 
valuation date), which was carried out using the projected unit method.

The key assumptions used in the 2023 valuation are described below. More detail is set out in the Statement of 
Funding Principles.

Fixed interest gilt yield curve plus:
Pre-retirement 2.5% p.a
Post -retirement 0.9% p.a
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25. PENSION SCHEMES (Continued)

The current life expectancies on retirement at age 65 are :
2024 2023

Valuation Valuation
Males currently aged 65 (years) 23.7 24.0
Females currently aged 65 (years) 25.6 25.6
Males currently aged 45 (years) 25.4 26.0
Females currently aged 45 (years) 27.2 27.4

2024 2023
Discount Rate 0.00% 5.52%
Pensionable Salary Growth n/a n/a
Pension Increase (CPI) 0.00% 3.00%

The Cambridge Colleges Federated Pension Scheme

About the Scheme

The principal actuarial assumptions at the balance sheet date were as follows:

June 2024 June 2023
pa pa

Discount rate 5.10% 5.20%
Increase in salaries 2.85% 3.30%
Retail Prices Index (RPI) assumption 3.35% 3.40%
Consumer Prices Index (CPI) assumption 2.35% 2.80%
Pension increases In Payments (RPI Max 5% p.a) 3.15% 3.30%
Pension increases in Payments (CPI Max 2.5% p.a) 2.00% 2.05%

Male age 65 now has a life expectancy of 21.4 years (previously 21.4 years)
Female age 65 now has a life expectancy of 23.9 years (previously 23.9 years)
Male age 45 now and retiring in 20 years would have a life expectancy of 22.6 years (previously 22.6 years)
Female age 45 now and retiring in 20 years would have a life expectancy of 25.3 years (previously 25.3 years)

CMI_2021 with a smoothing parameter of 7.5, an initial 
addition of 0.4%., 10% w2020 and w2021 parameters 
and a long term improvement rate of 1.8% pa for males 
and 1.6% pa for females.

* For 1 year only, we have assumed that RPI will be 9% and CPI will be 7%. The caps under the 
Rules are applied to assumed pension increases.

Future 
improvements to 
mortality

The College operates a defined benefit pension plan for the College's employees of the Cambridge Colleges' 
Federated Pension Scheme.

The liabilities of the plan have been calculated, at 30 June 2024, for the purposes of FRS 102 using a valuation system 
designed for the Management Committee, acting as Trustee of the Cambridge Colleges' Federated Pension Scheme, 
but allowing for the different assumptions required under FRS 102 and taking fully into consideration changes in the 
plan benefit structure and membership since that date.                                                                                                                                                                     

The underlying mortality assumption is based upon the standard table known as S3PA on a year of birth usage with 
CMI_ 2023 future improvement factors and a long-term rate of future improvement of 1.25% p.a. a standard smoothing 
factor (7.0) and no allowance for additional improvements. (2023: S3PA on a year of birth usage with CMI_2022 future 
improvement factors and a long term rate of future improvement of 1.25% p.a. a standard smoothing factor (7.0) and 
no allowance for additional improvements). This results in the following life expectancies:
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The Cambridge Colleges Federated Pension Scheme (continued)

Male Female
64 64
63 62

The amounts recognised in the balance sheet are as follows June 2024 June 2023

£ £
Present value of Scheme liabilities (14,693,319) (14,047,650)
Market value of Scheme assets 12,602,850 11,520,576
Surplus/(Deficit) in Scheme as at 30 June (2,090,469) (2,527,074)
Related deferred tax asset - -
Net pension asset/ (liability) as at 30 June (2,090,469) (2,527,074)
Increase in Scheme assets as a result of lump sum paid by College in June 2009 - -
Net pension asset/ (liability) as shown in College Balance Sheet at 31 July (2,090,469) (2,527,074)

The amounts recognised in profit or loss are as follows: June 2024 June 2023
£ £

Current service cost 477,961      562,211       
Interest Cost 133,339      100,122       

* (Gain)/Loss on Plan Changes 23,038 26,048
Total 634,338      688,381       

* Award of discretionary pension increase

Changes in the present value of the Scheme liablities are as follows:
June 2024 June 2023

£ £
Present value of Scheme liabilities at beginning of period 14,047,650 15,624,831
Service cost (including employee's contributions) 527,083 604,041
Benefits paid (578,162) (578,522)
Interest cost 730,393 594,884
(Gain)/Loss on Plan Changes 23,038 26,048
Actuarial losses(gains) (56,683) (2,223,632)
Present value of Scheme liabilities at end of period 14,693,319 14,047,650

Changes in the fair value of the Scheme assets are as follows: June 2024 June 2023
£ £

Market value of Scheme assets at beginning of period 11,520,576 13,029,740  
Interest on Plan Assets 597,054      494,762       
Return on assets, less interest included in I&E 130,411 (2,200,461)
Contributions by College 870,256      729,776       
Employee contributions 49,122        41,830         
Benefits paid (564,569) (575,071)
Market value of Scheme assets at end of period 12,602,850 11,520,576

Actual Return on Plan Assets 727,465 (1,705,699)

Active Members - Option 1 Benefits
Deferred Members - Option 1 Benefits

Allowance has been made at retirement for non-retired members to commute part of their pension for a lump sum on 
the basis of the current commutation factors in these calculations.

Members are assumed to retire at their normal retirement age (65) apart from in the following indicated cases:
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The Cambridge Colleges Federated Pension Scheme (continued)

The major categories of plan assets as a percentage of total plan assets
for the year ending 30th June 2024 are as follows:

Percentage Percentage
of total of total 
Scheme Scheme
Assets Assets

June 2024 June 2023

Equities and Hedge Funds 46% 49%
Bonds & Cash 42% 38%
Property 12% 13%
Total 100% 100%

The plan has no investments in property occupied by, assets used by or financial instruments issued by the College.

June 2024 June 2023
£ £

Actual Return less Expected Return on Plan Assets 130,411 (2,200,461)
Experience gains and Losses Arising on Plan Liabilities 35,594 (1,780,252)
Change in Assumptions Underlying the Present Value of Plan Liabilities 34,682 4,007,335
Actuarial gain/(loss) Recognised in OCI 200,687 26,622

Movement in surplus/(deficit) during the year ending 30th June 2024
June 2024 June 2023

£ £
Surplus/(Deficit) in Plan at Beginning of Year (2,527,074) (2,595,091)
Recognised in Profit & Loss (634,338) (688,381)
Contributions Paid by College 870,256      729,776
Actuarial gain/(loss) Recognised in OCI 200,687      26,622
Actuarial Gain/(Loss) in Plan at the End of the Year (2,090,469) (2,527,074)

Funding Policy

 Annual contributions of not less than £140,955 p.a. payable for the period 30th November 2033

These payments are subject to review following the next funding valuation, due at at 31st March 2026.

The last such valuation was as at 31st March 2023. This showed that the plan's assets were insufficient to cover the 
liabilities on the funding basis. A Recovery Plan has been agreed with the College, which commits the College to 
paying contributions to fund the shortfall.

These deficit reduction contributions are incorporated into the plan's Schedule of Contributions dated 5th June 2024 
and are as follows:

Analysis of the remeasurement of the net defined benefit liability recognised in other comprehensive income (OCI) for 
the year ending 30 June 2024

Actuarial valuations are carried out every three years on behalf of the Management Committee, acting as the Trustee 
of the Scheme, by a qualified independent actuary. The actuarial assumptions underlying the actuarial valuation are 
different to those adopted under FRS 102.
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25. PENSION SCHEMES (Continued)

The Emmanuel College Service Staff Pension Scheme (1968)

                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                      
Principal actuarial assumptions at the balance sheet date (expressed as weighted averages):

As at As at

Financial assumptions
31 March 

2024
31 March 

2023
Discount rate 4.90% 4.7%
Expected return on plan assets n/a n/a
Future salary increases 3.00% 2.0%
Pension revaluation in deferment  (CPI, maximum 2.5%) 3.00% 2.8%
Pension increase in payment (RPI, maximum 5%) 3.40% 3.3%
Proportion of employees opting for early retirement 0.0% 0.0%
Inflation assumption  3.50% 3.4%

Demographic assumptions
Assumed life expectancy in years, on retirement at 65

Retiring today Males 21.3 21.6
Females 23.8 24.1

Retiring in 20 years Males 22.6 22.9
Females 25.2 25.6

Employee benefit obligations- amounts recognised in the balance sheet
As at As at

31 March 
2024

31 March 
2023

Present value of funded obligations 5,116,000 4,544,000
Fair value of plan assets 6,222,000 5,735,000
Surplus/(Deficit) in the scheme 1,106,000 1,191,000
Related deferred tax asset/(liability) - -
Net pension asset/(liability) 1,106,000 1,191,000

The amounts recognised in profit or loss are as follows:
For year to For year to
31 March 

2024
31 March 

2023
£ £

Current service cost * 169,000 182,000
Interest expense 216,000 179,000
Interest Income ** (276,000) (146,000)
Admin expenses -
Gains and losses on settlements or curtailments -
Total cost 109,000 215,000

Actual return(loss) on plan assets 216,000 11,000

The College operates a final salary defined benefit pension scheme in the UK, The Emmanuel College Service Staff 
Pension Scheme (1968).  A comprehensive actuarial valuation of the Scheme was carried out as at 31 March 2021, 
which has been updated to 31 March 2024 by a qualified independent actuary.
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The Emmanuel College Service Staff Pension Scheme (1968) (continued)

Changes in the present value of the defined benefit obligation are as follows
For year to For year to
31 March 

2024
31 March 

2023
£ £

Opening defined benefit obligation 4,544,000 6,780,000
Current service costs 169,000 182,000
Past service cost - -
Member contributions 78,000 72,000
Interest cost 216,000 179,000
Actuarial losses (gains) 262,000 (2,620,000)
Benefits paid (153,000) (49,000)
Closing defined benefit obligation 5,116,000 4,544,000

Changes in the fair value of plan assets are as follows
For year to For year to
31 March 

2024
31 March 

2023
£ £

Opening fair value of plan assets 5,735,000 5,475,000
Return on assets, less interest included in I&E (60,000) (135,000)
Interest income, net of administration fee 276,000 146,000
Contributions paid by the employer 346,000 226,000
Member contributions 78,000 72,000
Benefits paid (153,000) (49,000)
Closing fair value of plan assets 6,222,000 5,735,000

The Emmanuel College Service Staff Pension Scheme (1968) (continued)

The major categories of plan assets as a percentage of total plan asset, and expected return, are as follows:

Expected 
return

Expected 
return

Unitised with profits policy 98.5% n/a 98.5% n/a
Cash 1.5% n/a 1.5% n/a

% total plan 
assets

% total plan 
assets

As at 2024 As at 2023

The College expects to contribute 28.3% of Total Pensionable Salaries to The Emmanuel College Service Staff 1968 
pension Scheme in the next accounting year. 

The projected unit valuation method has been used to arrive at the above service cost. The use of this method is 
prescribed in FRS 102. To produce a stable future contribution rate this valuation method assumes that the average 
age of the Scheme membership will remain broadly constant in future due to a flow of new entrants to the Scheme. If a 
scheme is closed to new members this will not be the case and the costs of benefits accruing, as a percentage of 
pensionable salaries, will be expected to increase over time.
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25. PENSION SCHEMES (Continued)

GMP Equalisation

26. CONTINGENT LIABILITY

27. SUBSIDARY COMPANY

Country of
registration 

and
operation

Class of 
share

Proportion 
held

Nature of business

Blue Lion Limited England Ordinary 100% Property development

The subsidiary company has a 31 July year end 

The Trustees believe that the carrying value of the investments is supported by their underlying net assets.

28. RELATED PARTY TRANSACTIONS

In addition the College has provided housing loans totalling £160,000 (2022: £222,000) to its Fellows for personal use. 
This amount has been included in debtors.

Owing to the nature of the College's operations and the composition of its Governing Body it is inevitable that 
transactions will take place with organisations in which a member of the Governing body may have an interest. All 
transactions involving organisations in which a member of the Governing Body may have an interest are conducted at 
arm's length and in accordance with the College's normal procedures.

Following the High Court ruling on 26 October 2018, regarding the equalisation of Guaranteed Minimum Pension 
(GMP) benefit within the Lloyds pension scheme, the Scheme is required to adjust benefits to remove the inequalities 
between the GMP benefits awarded to males and females.

On 20 November 2020 the High Court issued a supplementary ruling in the Lloyds ban GMP equalisation case with 
respect to members that have transferred out of their scheme prior to the ruling. The ruling obliged Trustees to make 
top-up payments in respect of historic transfers that were not paid on an equalised basis.

The College is a participating employer in the Cambridge Colleges Federated Pension Scheme (CCFPS) and 

completed a triennial valuation of the Schemes and it has agreed that as part of its legal commitment to pay 
contributions to the Schemes in accordance with the Pensions Act 2004, the College provide security over property in 
favour of the Trustees. The College has assigned 19 and 20 Warkworth Street for this purpose with a value of £2.1m at 
31sty July 2020.

No allowance for GMP equalisation was made by the College in last year's disclosures.

statements:
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29. Financial Instruments
2024 2023

£ £
Financial Assets

Financial assets at fair value through Statement of Comprehensive Income
Listed Equity Investment 192,261,577 169,496,874 

Other Equity Investments 92,585,306   76,650,897   

Financial assets that are debt instruments measured at amortised cost
Cash & Cash equivalents 3,600,212     3,389,954     
Other Debtors 589,250        592,421        

Financial Liabilities

Financial liabilities measured at amortised cost
Loans 30,000,000   30,000,000   
Trade Creditors 912,703        989,548        

Financial assets that are equity instruments measured at cost less impairment
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30. PRIOR YEAR INCOME AND EXPENDITURE ACCOUNT

Note 2023 2023 2023 2023
Unrestricted Restricted Endowment Total

£ £ £ £

INCOME

Academic Fees and Charges 1 3,393,837 - - 3,393,837
Residences, Catering and Conferences 2 4,996,798 - - 4,996,798
Investment Income 3 4,910,856 2,009,504 720,970 7,641,330
Endowment return transfer 3 2,554,752 1,132,328 618,704 4,305,784
Other Income 4 161,545 - - 161,545

Total income before donations and endowments 16,017,788 3,141,832 1,339,674 20,499,294

Donations 5 753,247 4,412,371 20,456 5,186,074

Total Income 16,771,035 7,554,203 1,360,130 25,685,368

EXPENDITURE

Education 6 6,014,957 899,695 478,970 7,393,622
Residences, Catering and Conferences 7 7,350,846 37,731 806,762 8,195,339
Other expenditure 8c 3,039,498 892,307 308,794 4,240,599
Contribution Under Statute G,II 138,746 34,492 26,762 200,000

Total Expenditure 16,544,047 1,864,225 1,621,288 20,029,560

Surplus/(deficit) before other gains and losses 226,988 5,689,978 (261,158) 5,655,808

Transfers (5,862,501) (711,201) 6,573,702 -

Gain/(loss) on investments (6,709,056) 1,374,761 265,979 (5,068,316)

Surplus/(deficit) for the year (12,344,569) 6,353,538 6,578,523 587,492

Other comprehensive income
Actuarial (loss) in respect of pension schemes 2,511,622 - - 2,511,622

Total comprehensive income for the year (9,832,947) 6,353,538 6,578,523 3,099,114
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Introduction

These financial statements have been prepared in accordance with the Statement of Recommended Practice (SORP);

Accounting for Further and Higher Education 2019 and in accordance with Financial Reporting Standards FRS102. The

financial statements are prepared in accordance with the historical cost convention.

Scope of the Financial Statements

The College Statutes require that financial statements for each financial year be prepared which give a true and fair view

of the state of affairs of the College and of the surplus or deficit of the College for that period. In preparing those financial

statements the College Council is required to:

Select suitable accounting policies and apply them consistently;

Make judgements and estimates that are reasonable and prudent;

State whether applicable accounting standards have been followed, subject to any material departures disclosed and

explained in the financial statements; and

Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the College will

continue in operation.

The College Council is responsible for keeping proper accounting records which disclose with reasonable accuracy at any

time the financial position of the College and to enable them to ensure that the financial statements comply with the

Statutes of the University of Cambridge. They are also responsible for safeguarding the assets of the College and hence

for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The College Council is responsible for the maintenance and integdity of the corporate and financial information included

on the College's website. Legislation in the United Kingdom governing the preparation and dissemination of financial

statements may differ from legislation in other jurisdictions.

Aims and Objectives of the College

Emmanuel College is one of the 31 autonomous, self-governing Colleges within the University of Cambridge. The College

was founded in 1 584. The College's Charter established Emmanuel as a perpetual College of Sacred Theology, Science,

Philosophy and good arts in the University of Cambridge. While the College has changed greatly over the intervening

period this remains a statement of its purpose. The College encourages study and research into all subjects taught in the

University.

The College provides, in conjunction with the University of Cambridge, an education for some 750 undergraduate and

graduate students which is recognised internationally as being of the highest standard. This education develops students

academically and advances their leadership qualities and interpersonal skills, so prepares them tc play full and effective

roles in society. The College provides teaching facilities and individual or small-group supervision, as well as pastoral,

administrative and academic support through its tutorial and graduate mentoring systems. It also provides social, cultural,

musical, recreational and sporting facilities to enable each of its students to realise as much as possible of their academic

and personal potential whilst studying at the College.

ln accordance with Charities Act 2011 the College Council has considered the guidance published by the Charity

Commission with respect to Public Benefit.

The College aims to maintain the excellence of its educational provision in perpetuity.
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The College advances academic research particularly through the provision of Research Fellowships to outstanding
academics at the early stages of their careers, enabling them to develop and focus on their research in this formative
period before they undertake the full teaching and administrative duties of an academic post. It also supports the research
work pursued by its other Fellows, encouraging interaction across disciplines and providing facilities and grants for
national and international conferences, research trips and research matedials.

The College seeks to admit students with the greatest academic potential. It seeks to attract the best applicants from a
wide range of schools and colleges. To this end the College is active in outreach and access initiatives committing
significant resources to raising awareness of the College, Cambridge University and higher education more generally
amongst groups who otherwise might not have considered these opportunities.

The College hosts open days and school visits and Fellows and Junior Members visit schools and attend access and
admissions conferences and events. Through the College website, the Admissions Prospectus and the Alternative
Admissions Prospectus the College seeks to promote as widely as possible the opportunities that it can offer.

Corporate Governance

At 1st October 2021 the Fellowship consisted of the Master and 90 Fellows. Of these 47 held their primary positions with
the University, 14 held full-time teaching and research appointments at the College, and 5 were Research Fellows at the
College. In addition to teaching duties at Emmanuel many of the Fellows held additional College offices, for example as
Tutors or Directors of Studies

The College Charter dates from 1584. The College Statutes, made in 1925 and variously amended from time to time, set
out the arrangements for the governance of the College. Since 2006 a College Council has been in operation. By Statute
the Governing Body has the power to establish a College Council and to delegate the majority of its statutory powers and
duties to the Council. However, the Governing Body retains the power to appoint the Master and Fellows and oversight of
the College's Estimates and Accounts. The Governing Body also has the power to terminate the Council. Whilst a Council
is in operation all day-to-day matters to do with the governance and management of the College fall to the Council. The
Council meets three times a term with a further meeting in the long vacation.

The Charity Trustees of the College are the 12 members of the College Council as listed on page 1.The Master, as
chairman, the Vice-Master, the Senior Tutor and the Bursar are ex-officio members of the Council. A further 8 Fellows are
elected to the Council by the members of the Governing Body. The Charity Trustees are provided with copies of the
College Statutes and their attention is drawn to the policy for the management of conflicts of interest and the provisions of
the Charity Commission leaflet 'The Essential Trustee: an introduction".

The Governing Body, consisting of Fellows who are under the age of 70 who have held their Fellowship for more than 12
months, continues to meet at least once a term. There are various sub-committees of the Governing Body which consider
particular areas of the College's business and report with recommendations to the College Council. External members sit
on the Investment Advisory Forum, the Development Advisory Forum and the Work and Stipends Committee.

All Fellows are required to act with integrity, act in the College's interests without regard to their own private interests, and
to manage the affairs of the College prudently. The College has a Conflict of Interest Policy which applies to all Fellows
and a Register of Interests.

The College was registered with the Charity Commission on 12th August 2010 (Registered Charity Number 1137456).
The Cambridge Colleges are classed as a special case for purposes of accounting and are required to publish accounts
in accordance with the form of accounts stipulated by Statute Gill 2(i) of Cambridge University. The Recommended
Cambridge College Accounts (RCCA) is based upon the Financial Reporting Standard FRS 102 and is compliant with the
statement of Recommended Practice: Accounting for Further and Higher Education 2015. The Intercollegiate Colleges
Accounts Committee advises on interpretation.
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The College Council is responsible for ensuring that there is an effective system of internal control and that accounting

records are properly maintained in order that audited financial statements as detailed above may be presented.

The College is an autonomous body but it exists as a constituent part of Cambridge University. Matters of concern to all

colleges and to the University are discussed and acted on through University wide committees. Representatives from the

College sit on many of these committees and, whilst decisions taken there cannot be binding upon the College,

consensus is often built and the basis for cooperative action established.

Statement of Internal Control

The Governing Body is responsible for maintaining a sound system of internal control that supports the achievement of

policy, aims and objectives while safeguarding the public and other funds and assets for which the Governing Body is

responsible, in accordance with the College's Statutes.

The system of internal control is designed to manage rather than eliminate the risk of failure to achieve policies, aims and

objectives; it therefore provides reasonable but not absolute assurance of effectiveness.

The systems of internal control is designed to identify the principal risks to the achievement of policies, aims and

objectives, to evaluate the nature and extent of those risks and to manage them efficiently, effectively and economically.

The process was in place for the year ended 31st July 2022 and up to the date of approval of the financial statements.

The Governing Body review of effectiveness of the systems of internal control is informed by the work of the various

College committees, Bursar and College officers, who have responsibility for the development and maintenance of the

internal control framework, and by comments made by the external auditors in their management letter.

Achievements 8 Performance

In October 2021, 474 undergraduate students (including 2 exchange students) and 297 postgraduate students

were registered at the College. The largest undergraduate subjects at the College were Pre-clinical Medicine and

Veterinary Medicine (56); Engineering (60); Natural Sciences (94); Mathematics (47); History (20); English (22);

Geography (24); Modern and Medieval Languages (20); Human, Social & Political Sciences (15); Economics

(19); and Law (17).

In 2021 Emmanuel College received 878 undergraduate applications in total and accepted 138 in total. Science

application numbers remain high and there was continual growth in some of the social sciences, particularly

those without an assessment. The interviews took place on-line. Admission to the College remains extremely

competitive and the assessment process is rigorous.

In the Tripos examinations taken in May and June 2022 the undergraduates at the College performed consistently

strongly. Amongst the Tripos results in summer 2022 were many exceptional individual performances.
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The College carries forward the tradition, continuous since its foundation, of being a place of spiritual and ethical reflection
on the Christian faith and its implications for the individual and society. In particular, the College maintains and supports
the Chapel as a place of religious worship and holds a variety of religious services on weekdays and at weekends during
term, which are open to the general public and visitors. Through the Dean the College supports the emotional, mental and
spiritual well-being of all members of the College community whatever their faith tradition, or none. The College also
maintains its historic connection with the work of the Church of England, particularly through its involvement with a
number of parishes.

Impact of COVID-1 9 on the College

While the first half of Michaelmas Term in 2021 saw some continuing measures to respond to Covid-19, the year as a
whole has largely seen a return to normal arrangements. By the end of the year normal teaching and social arrangements
were in place and all students had returned into residence. Along with the central University, contingency plans were put in
place should a resurgence in the pandemic require the resumption of resti'ictions, but these have not yet been required.
The experience of lockdowns and public health precautions should ensure that the College is well placed to respond in
future should this be required.

College events and functions have taken place throughout the year, but external bookings have been slower to recover.
The conference and dinner business was subdued in the first part of the year. In addition, the Cambridge summer school
market has been affected by the pandemic and its implications for foreign travel, and firms active in this sector appear to
have restructured and adjusted their strategies. As a result one large and long standing summer school hosted at the
College did not return for summer 2022. Since this booking made extensive use of standard College rooms and cafeteria
meals in July and the first half of August each year, this has led to a loss of income in summer 2022 which has not yet
been replaced through alternative bookings. However, additional bookings are being confirmed for summer 2023 and
external income is then expected to recover significantly.

The College's commercial property investment portfolio was affected by the pandemic with a number of rent concessions
agreed and some retail properties becoming vacant. However, in the past year a number of leases have been
restructured and arrangements which were temporary during the pandemic have been regularised. A number of re-lettings
have also been agreed or are close to being concluded. The year has therefore seen a period of consolidation within the
property portfolio following the shock of the pandemic and its implications for retail tenants.

Within the College the major focus of activity in 2021/22 has been on progressing the construction of the new facilities at
South Court and Dormer's Close. This work is now expected to conclude in January 2023. The new cafe in the centre of
South Court opened in May 2022 with work within that building being concluded at that time. The operation of the cafe will

be reviewed after the first year to assess the sustainability of the current arrangements. There have been significant cost
variations within the construction contract relating to the removal of asbestos during the demolition of the original structure
in the centre of South Court and to the closure of the site in May 2021 while examinations were taking place in student
study bedrooms. Other costs variations have been relatively minor.
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Financial Review

Maintenance of Buildings

The College has a rolling maintenance plan which is reviewed annually. The cost of routine maintenance is charged to the

consolidated income and expenditure account. The College sets aside sums on a regular basis to meet major

maintenance costs which occur on an irregular basis.

Capital Expenditure

Capital expenditure incurred by the College on an annual basis is capitalised and depreciated over the economic life of

the asset.

College Funding

The College receives fee income in respect of the undergraduate and graduate students that it admits. The most

significant element of fee income is payable on behalf of undergraduate students by the University —this fee is intended to

provide the teaching and educational facilities for publicly funded students along with the tutorial support and social and

recreational facilities that they require. This fee income is however inadequate to meet the full cost of this provision and a

subsidy out of the College's endowment income is required.

The College also receives income from rents and charges paid by resident College members; charges paid by

conferences and other external hirers; donations; and the income generated by the College's endowment investments.

The College's endowment is invested primarily in commercial property, agricultural land and equities. An agent is retained

to manage the investment property portfolio and the equity investments are divided between a number of managers with

both active and passive management strategies being employed. The College seeks to manage its endowment

investments prudently so as to preserve real capital value in the longer term and ensure a stable level of income which will

rise over time.

The College seeks to maintain its reserves at an appropriate level so as to protect the College from variations in fee

income, conference income, and investment income, and to guard against unanticipated expenditure. The level of

reserves is routinely reviewed by the Finance and Investments Committee and the College Council particularly at the time

of the annual audit. The College Council and various sub-committees of the Governing Body routinely consider the major

risks to which the College is exposed and the systems and procedures that are in place in order to manage those risks.

The College maintains a Risk register which will be periodically reviewed by the College Council.

Emmanuel College is a contributor to the Colleges Fund —a system of intercollegiate support providing annual grants to

the colleges with smaller endowments
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College's Fundraising Activities

The College benefits from charitable donations and legacies, which are mostly from members of the College, their
families and friends. The Development Office produces a range of material to update College members on recent
activities and describing current initiatives. Fundraising activity is managed by the College's Development Office staff, who
are salaried and do not receive any compensation linked to donations. We also receive some support from charitable
foundations. We may make approaches to such foundations and other 'corporate' donors.

Solicitation methods include face-to-face meetings, telephone calls, emails and letters from Development Office staff; an
annual giving day; and telephone campaigns during which selected College members are contacted by current students at
the College and appropriately supervised. Members are given an opportunity to opt out from receiving calls before they
are made. The College engages consultants to work with the Development Office to deliver the telephone campaign and
giving day.

The fundraising strategy and activity are agreed and monitored in several ways. Regular reports are made to the
Development Committee, and by it to the College Council and Governing Body, and the College monitors the
effectiveness of activity.

The College's fundraising activity conforms to recognised standards of practice. The College is registered with the
Fundraising Regulator and adheres to its code of fundraising practice, subject to the terms and conditions agreed by the
colleges of the University of Cambridge and the Regulator, as set out in the letter from the Chief Executive of the
Fundraising Regulator, Stephen Dunmore, dated 20 July 2017.

The College's practices protect College members and the general public, including vulnerable people, from frequent or
pressured requests to make donations. Individuals' preferences in relation to all College communications are recorded
and respected.

No complaints about fundraising matters were received during the year.

The College is a member of the Cambridge Colleges' CRC Consortium through which the Colleges work together to meet
their obligations under the Government's CRC Energy Efficiency scheme.

Staffing costs and pension schemes

The College makes pension-fund contributions on behalf of its employees to three defined-benefit funds, the Cambridge

Colleges Federated Pension Scheme, the Emmanuel College Service Staff Pension Scheme and the Universities

Superannuation Scheme.

The College follows the annual cost of living award approved by the General Board of University of Cambridge.

Summary of financial outcome

During the year, the College's total assets increased in value by k14.6m (see page 21) reflecting an increase in

investment values, Endowment assets decreased by f10.05m.

The income and expenditure account reports a net surplus of 69.76m, Depreciation totalled E1.0m

Education costs were f5.8m
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Plans for Future Periods

The construction project includes a large ground source heat pump system which will eventually serve the original South

Court rooms as well as the new court yard. Separate from the main construction contract work has been undertaken to

enable the connection of South Court into the new ground source system. Plans are being developed for the

refurbishment of the South Court staircases, beginning in summer 2023, with services and heating beIng renewed. It is

envisaged that this programme of refurbishment will be spread over a number of years so as to avoid the loss of a

significant number of student rooms for a prolonger period. "

Dr M J Gross
Bursar
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Independent Auditors' Report to the College Council of Emmanuel College
for the Year Ended 31st July 2022

Opinion
We have audited the financial statements of Emmanuel College and its subsidiary for the year ended 31 July 2020
which comprise the consolidated income and expenditure account, the consolidated statement of total recognised gains
and losses, the consolidated balance sheet, the consolidated cash flow statement and related notes. 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).

In our opinion the financial statements:
~ give a true and fair view of the state of the College and the Group's affairs as at 31 July 2020 and of the

surplus of the College and the Group for the year then ended; and
~ have been properly prepared in accordance with the requirements of the Charities Act 2011, College's

Statutes and the Statutes of the University of Cambridge
the contribution due from the College to the University has been correctly computed as advised in the
provisional assessment by the University of Cambridge and in accordance with the provisions of Statute G, II
of the University of Cambridge.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the group in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the I RC's Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you
where:
~ the College Council's use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or
~ the College Council has not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the College and the Group's ability to continue to adopt the going concern basis of accounting for
a period of at least twelve months from the date when the financial statements are authorised for issue.

Other information
The College Council is responsible for the other information. The other information comprises the information included in
the annual report, other than the financia( statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material misstatement in the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the College and Group and its environment obtained in the course of
the audit, we have not identified material misstatements in the annual report.
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ACCOUNTING POLICIES

General information
Emmanuel College, Cambridge ('the College') and its subsidiary (together 'the Group') whose object is the
advancement for the public benefit of education, religion, learning and research, primarily by the maintenance and
development of a College in the University and City of Cambridge.

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, using the Recommended Cambridge College Accounts (RCCA) Format; and applicable United
Kingdom Accounting Standards, including Financial Reporting Standard 102 (FRS 102) and the Statement of
Recommended Practice (SORP): Accounting for Further and Higher Education issued in 2019.

The Statement of Comprehensive Income and Expenditure includes activity analysis in order to demonstrate that all fee
income is spent for educational purposes. The analysis required by the SORP is set out in note 8a.

The College is a public benefit entity and therefore has applied the relevant public benefit requirement of the applicable
UK laws and accounting standards.

Basis of accounting
The tinancial statements have been prepared under the historical cost convention, as modified by the revaluation of
investment assets.

Basis of consolidation
The consolidated financial statements consolidate the financial statements of the College and its subsidiary undertaking
(Blue Lion Limited) for the year ended 31st July 2022. The results of the subsidiary undertakings acquired or disposed of
during the period are included in the consolidated income and expenditure account from the date of the acquisition or up
to the date of disposal.

Results of affiliated clubs and societies are not consolidated as the College does not govern the financial and operating
policies of these undertakings with a view to gaining economic benefits from their activities. Grants made to clubs
and societies are charged in the Statement of Financial Activities as expenditure for charitable purposes.

Income Recognition

Other income
Income received from a range of activities including residences, catering conferences and other services rendered is
credited to the consolidated income and expenditure account.

Cambridge Bursary Scheme
In 2021/22, payment of the Cambridge Bursaries to eligible students were made directly by the Student Loans Company
(SLC). As a consequence the College reimbursed the SLC for the full amount paid to their eligible students and the
College subsequently received a contrinution from the University of Cambridge towards this payment.

The net payment of f93,122 is shown within the Consolidated Statement of Comprehensive Income and Expenditure as
follows:

Income 6191,268
Expenditure 6284,390

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

Funds the College receives and disburses as paying agent on behalf of a funding body are excluded from the
consolidated income and expenditure account of the College.
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Investment Income
Investment income and appreciation of endowments is recorded in income in the year in which it arises and as either

restricted or unrestricted income according to the terms other restriction applied to the individual endowment fund.

Capital Grants
Government capital grants are recognised in income over the expected useful life of an asset. Other capital grants are

recognised in income when the College is entitled to the funds subject to any performance related conditions are met.

Donations & Endowments
Non exchange transactions without performance related conditions are donations and endowments. Donations and

endowments with donor imposed restrictions are recognised in income when the College is entitled to the funds. Income

is retained within the restricted reserve until such time that it is utilised in line with such restrictions.

Donations with no restrictions are recognised in the income when the College is entitled to the funds.

Donations & Endowments (Continued)
There are four main types of donations and endowments identified within reserves:

1. Restricted Donations - the donor has specified that the donation must be used for a particular objective.

2. Unrestricted Permanent Endowments - the donor has specified that the fund is to be permanently invested to

generate an income streams for the general benefit of the College.

3. Restricted Expendable Endowments - the donor has specified a particular objective other than the purchase or

construction of tangible fixed assets and the College has the power to use the capital.

4. Restricted Permanent Endowments - the donor has specified that the fund is permanently invested to

generate an income stream to a applied to a particular objective.

Total Return
Income from the General Investment Fund, which forms part of the Endowment, is taken to the consolidated income and

expenditure account on a total return basis. This is calculated at a 4% rate of a smoothed valuation of investment assets.

Pension schemes
The College operates three defined benefit schemes the Universities Superannuation Scheme (USS), the Cambridge

College Federated Pension Scheme (CCFPS) and the Emrnanuel College Service Staff Pension Scheme (1968).

The institution participates in the Universities Superannuation Scheme (the scheme). Throughout the current and

proceeding periods, the scheme was a defined benefit only pension scheme until 31 March 2016 which was contracted

out of the State Second Pension (S2P). These assets of the scheme are held in a separate trustee-administered fund.

Because of the mutual nature of the scheme, the scheme's assets are not hypothecated to individual institutions and a

scheme-wide contribution rate is set. The institution is therefore exposed to actuarial risks associated with other

institutions' employees and is unable to identify its share of the underlying assets and liabilities of the scheme on a

consistent and reasonable basis and therefore, as required by Section 28 of FRS 102 "Employee benefits", accounts for

the scheme as if it were a defined contribution scheme. As a result, the amount charged to the income and expenditure

accounts represents the contributions payable to the scheme in respect of the accounting period. Since the institution has

entered into an agreement (the Recovery Plan that determines how each employer within the scheme will fund the overall

deficit), the institution recognises a liability for the contributions payable that arise from the agreement to the extent that

they relate to the deficit and the resulting expense in the income and expenditure account.

The Cambridge Colleges Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension

Scheme (1968) are defined benefit plans. All of these are defined benefit schemes which are externally funded and

contracted out of the State Second Pension (S2P). The funds are valued every three years by a professionally qualified

independent actuary using the projected unit method, the rates of contribution payable being determined by the trustees

on the advice of the actuary. In intervening years, the actuary reviews the progress of the scheme. Pension costs are

assessed in accordance with the advice of the actuary, based on the latest actuarial valuation of the scheme, and are

accounted for on the basis of charging the cost of providing pensions over the period during which the institution benefits
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Tangible fixed assets

Land and buildings
Land and buildings are stated at replacement cost. Freehold buildings are depreciated on a straight line basis over their
expected useful economic life of 50 years. Freehold land is not depreciated. The central site, defined as the land and
buildings owned by the College and enclosed by St Andrews Street, Park Terrace, Parker Street and Emmanuel Street,
along with North Court, has not been included as in the College's opinion the cost of obtaining a valuation, if indeed a
reliable valuation could be obtained, outweighs the benefit to the users of the accounts. The insured value of the central
site not included is shown in Note 10.

Subsequent additions and improvements to the College buildings are accounted for at cost. Where land and buildings are
acquired with the aid of specific bequest or donations they are capitalised and depreciated as above. Finance costs which
are directly attributable to the construction of buildings are not capitalised as part of those assets.

A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate that the carrying
amount of the fixed asset may not be recoverable.

Buildings under construction are valued at cost, based on the value of architects certificates and other direct costs
incurred to 31st July. They are not depreciated until they are brought into use.

Maintenance of premises
The College has a rolling maintenance plan which is reviewed on an annual basis. The cost of routine maintenance is
charged to the Consolidated Income and Expenditure Account as it is incurred or capitalised and depreciated over the
useful economic life of the asset concerned. The College also sets aside sums on a regular basis to meet major
maintenance costs which occur on an irregular basis.

Operational furniture, fittings and equipment

Operational furniture, fittings and equipment costing less than 52,500 is written off in the year of acquisition. All other
assets are capitalised and depreciated on a straight line basis over their expected useful life as follows:

Operational furniture and fittings 10% per annum
Motor vehicles 20% per annum
Plant and equipment 10% - 20 % per annum
Computer equipment 33% per annum

Where equipment is acquired with the aid of specific bequests or donations it is capitalised and depreciated as above.

Heritage assets
In accordance with FRS 102 (Heritage Assets), works of ait, books and other valuable artefacts acquired by the College
since 1 August 2007 and valued at over 520k are capitalised and recognised in the balance sheet at the cost or value of
the acquisition, where such a cost or valuation is reasonably obtainable. In accordance with FRS102, Heritage Assets
acquired before 1 August 2007 have not been capitalised since reliable estimates of cost or value are not available on a
cost-benefit basis. Heritage assets are not depreciated since their long economic life and high residual value mean that
any depreciation would not be material.

Leased assets
Fixed assets held under finance leases and the related lease obligations are recorded in the Balance Sheet at the fair
value of the leased assets at the inception of the lease. The excesses of lease payments over recorded lease obligations
are treated as finance charges which are amortised over each lease term to give a constant rate of change on the
remaining balance of the obligations. Rental costs under operating leases are charged to expenditure in equal amounts
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Investments
Investments are included in the balance sheet at fair value, except for investments in subsidiary undertakings which

are stated in the College's balance sheet at cost less accumulated impairment, and eliminated on consolidation.

Properties are valued annually by the Trustees based on estimated market values on a continuing use basis after taking

advice from third party valuers. The SOFA includes realised gains and losses on investment sold in the year and

unrealised gains and losses on revaluation of investments.

Fixed asset investments are subject to review for impairment when there is an indication of a reduction in their carrying

value. Any impairment is recognised in the year in which it occurs in the SOFA.

Stocks
Stocks are valued at the lower of cost and net realisable value.

Provisions
Provisions are recognised when the College has a present legal or constructive obligation as a result of a past event, it is

probable that a transfer of economic benefit will be required to settle the obligation and a reliable estimate can be made

of the amount of the obligation.

Financial Instruments
The College has elected to adopt Sections 11 and 12 of FRS 102 in respect of the recognition, measurement and

disclosure of financial instruments. Financial assets and liabilities are recognised when the College becomes party to the

contractual provision of the instrument and they are classified according to the substance of the contractual arrangement

entered into.

A financial asset and a financial liability are offset when there is a legally enforceable right to set off the recognised

amounts and an intention either to settle on a net basis, or to realise and settle the liability simultaneously.

Financial Assets
Basic financial assets include trade and other receivables, cash and cash equivalents. These assets are initially

recognised at transaction price unless the arrangement constitutes a financing transaction, where the transaction is

measured at the present value of the future receipt discounted at the market rate of interest. Such assets are

subsequently carried at amortised cost using the effective interest rate method. Financial assets are assessed for

indicators of impairment and an impairment loss is recognised in the Statement of Comprehensive Income.

Other financial assets, including investments in equity instruments which are not subsidiadies are initially measured at fair

value which is typically the transaction price. Investments in property or other physical assets do not constitute a fiancial

instrument and are not included.

Financial assets are de-recognised when the contractual rights to the cash flows from the asset expire or are settled or

subsequently all of the risks and rewards of ownership are transferred to another party.

Financial Liabilities
Basic financial liabilities include trade and other payables and bank loans. These liabilities are initially recognised at

transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is measured at

the present value of the future payments discounted at a market rate of interest. Debt instruments are subsequently

carried at amortised cost using the effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acguired in the ordinary course of business

from suppliers. Accounts payable are classified as current liabilities if payment is due within one year or less. If not, they

are presented as non-current liabilities. Trade payables are recognised at transaction price.

Financial liabilities are de-recognised when the liability is discharged, cancelled or expires.
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Foreign currencies
Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the dates of the
transactions. Monetary assets and liabilities denominated in foreign currencies are translated into sterling at year end
rates or, where there are related forward foreign exchange contracts, at contract rates. The resulting exchange
differences are dealt with in the determination of income and expenditure for the tinancial year.

Employment benefits
Short term employment benefits such as salaries and compensated absences are recognised as an expense in the year
in which employees render service to the College. Any unused benefits are accrued and measured as the additional
amount of the College expects to pay as a result of the unused entitlement

Taxation
The College is a registered charity (number 1137456) and also a charity within the meaning of Section 467 of the
Corporation Tax Act 2010.Accordingly, the College is exempt from taxation in respect of income or capital gains received
within the categories covered by Section 478 to 488 of the Corporation Tax Act 2010 or Section 256 of the Taxation of
Chargeable Gains Act 1992 to the extent that such income or gains are applied to exclusively charitable purposes.

The College receives no similar exemption in respect of Value Added Tax.

Contribution under Statute G, ll

The College is liable to be assessed for Contribution under the provisions of Statute G, ll of the University of Cambridge.
Contribution is used to fund grants to Colleges from the Colleges Fund. The College may from time to time be eligible for
such grants. The liability for the year is as advised to the College by the University based on an assessable amount
derived from the value of the College's assets as at the end of the previous financial year.

Statute XXXIV
Emmanuel College Statute XXXIV allows unexpended income of trust funds to be applied for the general educational
purposes of the College. Income to the relevant Restricted Fund is shown as passing through the Income and
Expenditure Account with a subsequent transfer from Restricted Funds to Unrestricted Funds.

Reserves
Reserves are allocated between restricted and unrestricted reserves. Endowment reserves include balances which, in

respect of endowment to the College, are held as permanent funds, which the College must hold to perpetuity.
Restricted reserves include balances in respect of which the donor has designated a specific purpose and therefore the
College is restrcited in the use of these funds.

Critical Accounting Estimates and Judgements
The preparation of the College's accounts requires management of make judgements, estimates and assumptions that
affect the application of accounting policies and reported amounts of assets and liabilities, income and expenses. These
judgements, estimates and associated assumptions are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. The resulting accounting
estimates will, by definition, seldom equal the related actual results.

Management consider the areas set out below to be those where critical accounting judgements have been applied and
the resulting estimates and assumptions may lead to adjustments to the future carrying amounts of assets and liabilities.

Income recognition - Judgement is applied in determining the value and timing of certain income items to be recognised
in the accounts. This includes determining when performance related conditions have been met and determining the
appropriate recognition timing for donations, bequests and legacies.
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Critical Accounting Estimates and Judgements (continued)
Useful lives of property, plant and equipment - Property, plant and equipment represent a significant proporation of the

College's total assets. Therefore the estimated useful lives can have a significant impact on the depreciation charged and

the College's reported performance. Useful lives are determined at the time the assets is acquired and reviewed regularly

for appropriateness. The lives are based on historical experiences with similar assets, professional advice and

anticipation of future events. Details of the carrying values of property, plant and equipment are shown in note 10.

Recoverability of debtors - The provision for doubfful debts is based on the College's estimate of the expected

recoverability of those debts. Assumptions are made based upon 5% of total debts outstanding at the reporting date.

Investment Property - Properties are revalued to their fair value at the reporting date by Bidwells. The valuation is based

on the assumptions and judgements which are impacted by a variety of factors including market and other economic

conditions.

Retirement Benefit Obligations - The cost of defined benefit pension plans are determined using actuarial valuations. The

actuarial valuation involves making assumptions about discount rates, future salary increases, mortality rates and future

pension increases. Due to the complexity of the valuation, the underlying assumptions and the long term nature of these

plans, such estimates are subject to significant uncertainty. Further details are given in note 25.

Management are satisfied that Universities Superannuation Scheme meets the definition of a rnuti-employer scheme and

has therefore recognised the discounted fair value of the contractual contribution under the funding plan existence at the

date of approving the accounts.

As the College is contractually bound to make defcit recovery payments to USS, this is recognised as a liability on the

balance sheet. The provision is currently based upon the USS deficit recovery plan agreed after the 2018 actuarial

valuation, which defines the deficit payment required as a percentage of future salaries until 2028. These contributions

will be reassessed with each triennial valuation of the scheme. The provision is based on managment's estimate of

expected future salary inflation, chnages in staff numbers and the prevailing rate of discount. Further details are set out in

Going concern
The trustees have a reasonable expectation that the College has adequate resources to continue in operational existence

for the foreseeable future. The trustees have considered the potential impact on the College of the global pandemic

known as COVID-I 9. In the opinion of the trustees there will be no material adverse effect on the College's ability to

trade. The trustees believe the College is well placed to manage its business risks successfully despite the current

uncertain economic outlook. Accordingly, they continue to adopt the going concern basis in preparing the annual report

and accounts.

Related party transactions
The Group discloses transactions with related parties which are not wholly owned within the same Group. Where

appropriate, transactions of a similar nature are aggregated unless, in the opinion of the Trustees, separate disclosure

is necessary to understand the effect of the transactions on the Group financial statements.
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EMMANUEL COLLEGE
Consolidated Income and Expenditure Account
for the Year Ended 31st July 2022

Note 2022 2022 2022 2022
Unrestricted Restricted Endowment Total

6 6

2021
Total

6

INCOME

Academic Fees and Charges
Accommodation, Catering and Conferences
Investment Income
Endowment return transfer
Other Income

3,360,984
4,415,066
4,894,196
2,348,017

125,844

1,710,160
820,459

761,765
365,461

3,360,984
4,415,066
7,366,121
3,533,937

125,844

3,154,909
2,331,032
5,978,788
3,580,603

575,208

Total income before donations and
endowments

15,144,107 2,530,619 1,127,226 18,801,952 15,620,540

Donations

Total Income

EXPENDITURE

5 1,025,824 6,960,890 21,755 8,008,469 7,704,563

16,169,931 9,491,509 1,148,981 26,810,421 23,325,103

Education
Accommodation, Catering and Conferences
Other expenditure
Contribution Under Statute G, ll

6 4,859,459 654,427 294,394 5,808,280 6,692,424
7 6,256,323 6,791 367,094 6,630,208 5,582,562
Sc 2,832,857 897,919 322,979 4,053,755 3,579,619

137,605 34,841 26,554 199,000 201,000

Total Expenditure

Surplus before other gains and losses

Transfers

Gain/(loss) on disposal of fixed assets
Gains on investments

14,086,244 1,593,978 1,011,021 16,691,243 16,055,605

2,083,687 7,897,531 137,960 10,119,178 7,269,498

(11,753,402) (681,210) 12,434,612

2,320,362 (159,899) (2,518,635) (358,172) 45,289,540

Surplus for the year (7,349,353) 7,056,422 10,053,937 9,761,006 52,559,038

Other comprehensive income
Actuarial gain/(lass) in respect of pension
schemes

4,845,374 4,845,374 354,390

Total comprehensive income for the year (2,503,979) 7,056,422 10,053,937 14,606,380 52,913,428
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EMMANUEL COLLEGE
Statement of Changes in Reserves
for the Year Ended 31st July 2022

Income and expenditure reserve Revaluation

Unrestricted Restricted Endowment reserve Total

6 6 E f

Balance at 1 August 2021

Surplus/(Deficit) from income and expenditure

statement

51,589,939 113,121,448 126,977,605 42, 156,382 333,845,374

(4,824,341) 7,056,422 10,053,937 2,320,362 14,606,380

Transfers between revaluation and income and

expenditure reserve

Balance at 31 July 2022 46,765,598 120,177,870 137,031,542 44,476,744 348,451,754

Balance at 1 August 2020

Prior year adjustment

57, 120,889 84,884,243 106,278,404 32,648,410 280,931,946

Surplus/(Deficit) from income and expenditure (5,530,950) 28,237,205 20,699,201 9,507,972 52,913,428

statement

Transfers between revaluation and income and

expenditure reserve

Balance at 31 July 2021 51,589,939 113,121,448 126,977,605 42, 156,382 333,845,374
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EMMANUEL COLLEGE
Consolidated and College Balance Sheet
As at 31st July 2022

Non-current Assets
Tangible Assets
Investments
Total Non-Current Assets

2022 2022
Consolidated College

Note 6

10 64,019,075 64,019,075
11 312,781,650 312,781,652

376,800,725 376,800,727

2021 2021
Consolidated College

6 6

52,092,972 52,092,972
308,623,592 308,623,594
360,716,564 360,716,566

Current Assets
Stock and work in progress
Trade and other receivables
Cash and cash equivalents
Total Current Assets

12
13

519,187
2,173,044
8,695,915

519,187
2,937,478
8,778,673

535,041 535,041
2,579,439 6,528,587

14,758,348 14,745,029
12,235,338 11,388,146 17,872,828 21,808,657

Creditors: Amounts Falling Due Within One Year 14 (5,598,654) (4,751,464) (4,819,574) (8,755,405)

Net Current Assets

Total Assets less current liabilities

Creditors: Amounts Falling Due After INore Than
One Year

6,636,684 6,636,682 13,053,254 13,053,252

383,437,409 383,437,409 373,769,818 373,769,818

15 (31,085,564) (31,085,564) (31,666, 139) (31,666,139)

Provisions
Pension provisions

Total net assets

16 (3,900,091) (3,900,091) (8,258,305) (8,258,305)

348,451,754 348,451,754 333,845,374 333,845,374

Restricted reserves
Income and expenditure reserve - endowment reserve 17 33,477,910 33,477,910 34,298,003 34,298,003
Income and expenditure reserve - restricted reserve 18 120,177,870 120,177,870 113,121,448 113,121,448

Unrestricted reserves
Income and expenditure reserve - endowment reserve 17 103,553,632 103,553,632 92,679,602 92,679,602
Income and expenditure reserve - unrestricted reserve 19 46,765,598 46,765,598 51,589,939 51,589,939
Revaluation reserve 44,476,744 44,476,744 42, 156,382 42, 156,382

Total reserves 348,451,754 348,451,754 333,845,374 333,845,374

The financial statements were approved by the Governing body on 28th November 2022 and signed on its behalf by:

Dr M J Gross
Bursar /

/

/
The notes on pages 23 to 39 form part of these accounts

Mr Do
Master

ers CB DSO OBE



EMMANUEL COLLEGE
Consolidated Cash Flow Statement
for the Year Ended 31st July 2022

Note

2022
6

2021

Net cash oufflow from operating activities

Cash flows from investing activities

Cash flows from financing activities

Increase/(decrease) in cash and cash equivalents in the year

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

21

22

22

23

1,535,276

6,407,420

1,745,604

5,020,087

(13,922,371) (7,979,362)

8,778,673 14,758,348

~59196.75 , 11.213.6717

14,758,348 15,972,019

The notes on pages 23 to 39 form part of these accounts
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

1.ACADEMIC FEES AND CHARGES

College fees:
Fee income received at the Publicly-funded Undergraduate rate
Fee income received at the Privately-funded Undergraduate rate
Fee income received at the Graduate fee rate
Other income

2022

1,559,910
494,040

1,307,034

2021
E

1,545,374
429,435

1,180,100

Total 3,360,984 3,154,909

Accommodation

Catering

College Members
Conferences
College Members
Conferences

2. INCOME FROM ACCOMMODATION, CATERING & CONFERENCES 2022

2,721,671
128,868

1,321,069
243,458

2021
E

1,776,696
15,506

516,173
22,657

Total 4,415,066 2,331,032

3. ENDOWMENT AND INVESTMENT INCOME

3a Analysis of Endowment Income
Income from:
Freehold Land and Buildings
Quoted & other Securities
Cash

2022

3,897,906
6,968,031

34, 121

2021
E

3,339,915
6,217,079

2,397

10,900,058 9,559,391

3b Summary of Total Return

Income from:
Land 8 Buildings
Quoted and other securities and cash

Gains/(losses) on Endowment Assets:
Land & Buildings
Quoted and other securities and cash

Investment management costs re quoted securities - equities

2022
6

3,897,906
3,468,215

4,453,707
(1,277,941)

(344,643)

2021

3,339,915
2,638,873

(3,573,733)
52,443,875

(327,396)

Total Return for year
Total Return recognised in Income & Expenditure Account

Unapplied Total Return recognised in Statement of Comprehensive income and
Expenditure

10,197,244 54,521,534
(10,900,058) (9,559,391)

~702,814 ~962, 1

4. OTHER INCOME

Other income

2022

125,844

2021
6

575,208

125,844 575,208
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EMMANUEL COLLEGE

5. DONATIONS

Unrestricted donations
Restricted donations

2022

1,025,824
6,982,645

2021

975,310
6,729,253

8,008,469 7,704,563

6. EDUCATION EXPENDITURE

Teaching
Tutorial
Admissions
Research
Scholarships and Awards

Other Educational FaciTities

2022
F

1,515,970
1,384,21 6

757,724
885,792
798,810
465,768

2021
f

3,220,344
1,223,632

656,844
715,831
469,973
405,800

Total 5,808,280 6,692,424

Accommodation

Catering

College Members
Conferences
College Members
Conferences

7. ACCOMMODATION, CATERING AND CONFERENCES EXPENDITURE 2022

4,087,196
193,524

1,983,881
365,607

2021

4,254,988
37,134

1,236,178
54,262

Total 6,630,208 5,582,562

8a. ANALYSIS OF 2021/22 EXPENDITURE BY ACTIVITY

Education (Note 6)
Accommodation, Catering and Conferences (Note 7)
Other (Note 8c)

Staff
Costs

(Note 9)
6

2,547,300
2,935,256

995,500

Depreciation

259,641
759,655

2, 180

Other
Operating
Expenses

3,001,339
2,935,297
3,056,075

Total
F

5,808,280
6,630,208
4,053,755

6,478,056 1,021,476 8,992,711 16,492,243

Other expenditure includes fundraising costs 6695,447 (2021 f765,866). This expenditure includes the cost of alumni

relations.

sb. ANALYSIS OF 2020/21 EXPENDITURE BY ACTIVITY

Education (Note 6)
Accommodation, Catering and Conferences (Note 7)
Other

Staff
Costs

(Note 9)
f

4,139,761
2,740,291

973,438

Depreciation
6

259, 171
746,398

2, 137

Other
Operating
Expenses

6
2,293,492
2,095,873
2,604,044

Total
f

6,692,424
5,582,562
3,579,619

853, 0 07,706 6993409 l5I854, IO
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NOTES TO THE ACCOUNTS

8c. ANALYSIS OF OTHER EXPENSES

Herchel Smith Scholarships to Harvard
Herchel Smith Scholarship in Intellectual Property
Interest on loans
Donations
Other expenditure

2022
f

318,772
202,250
958,701

11,468
2,562,564

4,053,755

2021
8

206,432
958,701

11,920
2,402,566

3,579,619

8d. AUDITORS' REMUNERATION

Other operating expenses include:
Audit fees paid to the College's external auditors
Other fees payable to the College's external auditors

2022
6

19,200
8,160

2021
8

18,600
2,280

The above amounts include related irrecoverable VAT
27,360 20,880

9. STAFF

Staff Costs
Salaries
National Insurance
Pension Costs

Academic
Fellows

2022
6

1,314,811
112,968
283,408

Non-
academic

2022
6

3,757,288
307,959
701,622

Total
2022
f

5,072,099
420,927
985,030

Total
2021

F
6,609,740

382,203
861,551

1,711,187 4,766,869 6,478,056 7,853,494

Average Staff Number
2022

No. of
Fellows

Average Staff Number
2021

No. of
Fellows FTE

Academic
Non-Academic

75 . , 72
159 158

75 159 72 158

The Governing Body comprises 90 Fellows, of which the 75 disclosed above are stipendiary.
One officer received emoluments at over f100,000.

Total
2022

16100,000 to 6109,999
6110,000 to 61 19,999

Total
2021

Key Management Personnel
Key management personnel are those
controlling the activities of the College.
personnel.

persons having authority and responsibility for planning, directing and
This includes aggregated emoluments paid to key management

Key Management Personnel

The key management personnel are the Master, Bursar and the Senior Tutor.
The Trustees received no emoluments in their capacity as Trustees of the Charity.
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

10.TANGIBLE FIXED ASSETS (CONSOLIDATED & COLLEGE)

COSTWALUATION

Land Buildings Furniture &

Equipment
6

Heritage
assets Total

f

At 1st August 2021
Additions

10,080,000 48,842,734
12,748,572

4,649,581
199,007

265,700 63,838,015
12,947,579

Cost/Valuation as at 31st July 2021

DEPRECIATION

10,080,000 61,591,306 4,848,588 265,700 76,785,594

At 1st August 2021
Provided for the year

8,510,376 3,234,667 11,745,043

734,007 287,469 1,021,476

Depreciation at 31st July 2021

At 31st July 2022

At 31st July 2021

9,244, 383 3,522, 136 12,766,519

10,080,000 52,346,923 1,326,452 265,700 64,019,075

10,080,000 40,332,358 1,414,914 265,700 52,092,972

The Insured Value of Freehold Land and Buildings as at 31st July 2022 was 6177,742,911 This figure includes an

Insured Value of 8155,782,927 in respect of central site Land & Buildings not included above.

Heritage assets

The college holds and conserves certain collections, artefacts and other assets of historical, artistic or scientific

importance.

As stated in the statement of principal accounting policies, heritage assets acquired since 2007 have been capitalised.

However, the majority of assets held in the College's collections were acquired prior to this date. As reliable estimates

of cost are not available for these on a cost-benefit basis, they have not been capitalised. As a result the total included

in the Balance Sheet is partial.

Amounts for the current and previous four years were as follows:

Acquisitions purchased with

specific donations

College Funds

2022
f

2021
6

2014
f

2013
F

2012

Total cost of acquisitions purchased

Value of acquisitions by donation

Total acquisitions capitalised



EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

11.INVESTMENTS Group
2022

College
2022

Group
2021

College
2021

Balance at beginning of year 308,623,592 308,623,594 258,424, 701 258,424, 703

Additions
Disposals
Transfer to Tangible Assets
Appreciation/(Depreciation)

1,645,707
(663,415)

3,175,766

1,645,707
(663,415)

3,175,766

2,358,480
(679,731)
(350,000)

48,870,142

2,358,480
(679,731)
(350,000)

48,870,142

Balance at end of year 312,781,650 312,781,652 308,623,592 308,623,594

Represented by:
Property
Equities
Investment in Subsidiary Undertaking
Other investments

71,489,041 71,489,041 67,226,550 67,226, 550
169,806,468 169,806,468 170,917,317 170,917,317

2 2
71,486, 141 71,486, 141 70,479,725 70,479,725

312,781,650 312,781,652 308,623,592 308,623,594

12. TRADE AND OTHER RECEIVABLES

Due within one year:
Members of the College
Amounts due from subsidiary undertakings
Other Debtors
Prepayments and accrued income

Group
2022

E

994,890

936,927
1,005,661

College
2022

994,890

171,289
1,006,865

Group
2021

E

620,312

1,202,671
756,456

College
2021

620,312
4,080

597,732
5,306,463

Due after more than one year
Other Debtors

2,937,478 2, 173,044 2,579,439 6,528,587

2,937,478 2, 173,044 2,579,439 6,528,587

13.CASH AND CASH EQUIVALENTS

Current and Deposit Accounts
Cash in Hand

Group
2022

8,777,015
1,658

College
2022

F
8,694,257

1,658

Group
2021
f

14,756,640
1,708

College
2021

14,743,321
1,708

8,778,673 8,695,915 14,758,348 14,745,029
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

14. CREDITORS: AMOUNTS FALLING DUE

WITHIN ONE YEAR

Trade creditors
Members of the College
Amounts due to subsidiary undertakings

Contribution to Colleges Fund

Other creditors
Accruals and deferred income

Pension deficit provision

Group
2022

2,471,413
973,397

199,000
481,013

1,434, 159
39,672

College
2022

F

1,215,474
973,397
412,249
199,000
481,013

1,430,659
39,672

Group
2021

F

513,348
892,402

201,000
549,839

2,627,973
35,012

College
2021

F

487,878
892,402
189,959
201,000
549,839

6,399,315
35,012

5,598,654 4,751,464 4,819,574 8,755,405

15. CREDITORS: AMOUNTS FALLING DUE AFTER

llllORE THAN ONE YEAR

Pension deficit provision

Loan Finance

1,085,564 1,085,564
30,000,000 30,000,000

1,666, 139 1,666,139
30,000,000 30,000,000

31,085,564 31,085,564 31,666,139 31,666,139

610,000,000 Loan Facility repayable 40 years from August 2008. The rate of interest is fixed at 4.59% plus minor

variable adjustments.
f20,000,000 Senior Notes were authorised and issued for sale in September 2017 with an interest rate of 2.43%,

repayable in 40 years.

Pension deficit provision

Provision at the beginning of the year
Deficit contributions paid

Change in expected contributions

Interest payable

1,701,151
(27,123)

(563,592)
14,800

1,701,1 51
(27, 123)

(563,592)
14,800

566,789 566,789
(25,080) (25,080)

1,155,304 1,155,304
4,138 4, 138

Provision at the end of the year 1,125,236 1,125,236 1,701,151 1,701,151

Payable within 1 year

Payable after 1 year

39,672
1,085,564

39,672
1,085,564

35,012
1,666,139

35,012
1,666,139

1,125,236 1,125,236 1,701,151 1,701,151

16. PENSION PROVISIONS

Balance at beginning of year 8,258,305 8,258,305 8, 142,471 8,142,471

Movement in year
Current service costs including life assurance

Contributions
Other finance(income)/cost
Actuarial loss/(gain) recognised in statement of total

realised gains snd losses

Balance at end of year

1,223,779 1,223,779
(888,646) (888,646)
152,027 152,027

1,131,163
(783,385)
122,446

1,131,163
(783,385)
122,446

3,900,091 3,900,091 8,258,305 8,258,305

(4,845,374) (4,845,374) (354,390) (354,390)
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

17. ENDOWMENT FUNDS (CONSOLIDATED 8 COLLEGE)
Restricted net assets relating to endowments are as follows:

Unrestricted Restricted
Permanent Permanent

Endowments Endowments
6 6

2022
Total

2021
Total

6

Balance at beginning of year:
Capital
Unspent income

New endowments received

Investment income
Other income
Expenditure
Transfers

85,068,941
7,610,661

224, 093

(680,320)
12,842,969

21,755 21,755

903,133 1,127,226

(330,701) (1,011,021)
(408,357) 12,434,612

31,343,960 116,412,901
2,954,043 10,564,704

101,800,708
4,477,696

28,579

1,044,777

(894,382)
5,936,613

Increase/(decrease) in market
value of investments

(1,512,712) (1,005,923) (2,518,635) 14,583,614

Balance at end of year 103,553,632 33,477,910 137,031,542 126,977,605

Comprising:
Capital
Unspent income

Balance at end of year

83,556,229 30,359,792 113,916,021 116,412,901
19,997,403 3,118,118 23,115,521 10,564,704

103,553,632 33,477,910 137,031,542 126,977,605

Representing:
Fellowship Funds
Scholarship Funds
Prizes Funds
Hardship Funds
Other Funds
General endowments

69,237

316,188
103,168,207

5,834,419 5,834,419
11,014,387 11,083,624

447,654 447,654
5,049,758 5,049,758

11,131,692 11,447,880
103,168,207

5,961,640
11,484, 371

462,229
5,066,727

11,714,148
92,288,490

Total 103,553,632 33,477,910 137,031,542 126,977,605
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

18. RESTRICTED RESERVES Other
Restricted

Funds
2022
Total

2021
Total

6

Balance at beginning of year 113,121,448 113,121,448 84,884,243

Investment income
Restricted donations

Expenditure
Transfers

2,530,619 2,530,619
6,960,890 6,960,890

(1,593,978) (1,593,978)
(681,210) (681,210)

2,173,405
6,700,674

(1,218,115)
(616,713)

Increase/(decrease) in market

value of investments

Balance at end of year

(159,899) (159,899) 21,197,954

120,177,870 120,177,870 113,121,448

Representing:
Fellowship Funds
Scholarship Funds '*
Prizes Funds
Hardship Funds
Travel Grant Funds
Other Funds

10,812,625
76,440,317

512,972
2,116,401

321,229
29,974,326

10,812,625
76,440,317

512,972
2,116,401

321,229
29,974,326

11,253,854
72,483,903

529,963
2,068,856

325,955
26,458,917

Total 120,177,870 120,177,870 113,121,448

** Included in Restricted Scholarship Funds are the following Non-Collegiate Funds:

* Herchel Smith Scholarships to Harvard
* Herchel Smith Scholarship in Intellectual Property

Brewer Hall Poetry
Sandcroft Educational

AE Tomlinson

2022

40,964,257
5,883,994

52,707
247,025
110,814

2021

39,802,418
6,156,413

53,130
249, 164
111,619

47,258,797 46,372,744

* The funds originated from various donations from Dr Herchel Smith and were set up to provide scholarships to

students attending institutions outside of Emmanuel College

19.RESERVES

Group & College General
reserves

6

Fixed asset
investment
revaluation

reserve
6

2022
Total

6

2021
Total

F

Balance at the beginning of year 51,589,939 42, 156,382 93,746,321 89,769,299

Surplus retained for the year
Transfers
Actuarial gain/(loss)
Increase/(decrease) in market value of
investments
Transfers between revaluation and income

and expenditure reserve

2,083,687
(11,753,402)

4,845,374

2,083,687
(11,753,402)

4,845,374
2,320,362 2,320,362

(565,440)
(5,319,900)

354,390
9,507,972

Balance at the end of year 46,765,598 44,476,744 91,242, 342 93,746,321

30



EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

20. Memorandum of Unapplied Total Return
Included within reserves the following amounts represent the Unapplied Total Return of the College:

Unapplied Total Return at 1st August 2021
Unapplied Total Return for year (see note 3b)

Unapplied Total Return at 31st July 2022

2022 2021
6 F

157,904,755 112,942,612
(702,814) 44,962, 143

157,201,941 157,904,755

21. Reconciliation of consolidated operating surplus to net cash inflow from operating activities

Suplus/(deficit) from continuing operations before donations of Heritage assets
Depreciation of Tangible Fixed Assets
Transfer of assets from Charity for Emmanuel College Library
(Profit)/loss on disposal of Tangible Fixed Assets
Investment income
Interest payable
Pension costs less contributions payable
(Increase)/decrease in stocks
(Increase)/decrease in debtors
Increase/(decrease) in creditors

Net cash inflow from operating activities

22. Cash flows

Returns on investments and servicing of finance
Endowment and investment income received
Interest paid

2022

10,119,178
1,021,476

(7,500)
(10,900,058)

958,701
487,160

15,854
(358,039)
198,504

1,535,276

2022
6

7,366,121
(958,701)

2021

7,269,498
1,007,705

8,435
(9,559,391)

958,701
470,224

(6,242)
(706,874)

2,303,548

1,745,604

2021

5,978,788
(958,701)

Net cash inflow from returns on income and servicing of finance 6,407,420 5,020,087

Capital expenditure and financial investment
Purchase of tangible Fixed Assets
Proceeds of disposal of Tangible Fixed Assets
Net sale/(purchase) of long-term investments

(12,947,579)
7,500

(982,292)

(6,292, 178)
(8,435)

(1,678,749)

Net cash outflow from capital expenditure and financial investment (13,922,371) (7,979,362)

23. Analysis of cash and bank balances

Cash at bank and in hand

Net Funds

At beginning of
year

F
14,758,348

Cash flows
6

(5,979,675)

At end of
year

E
8,778,673

14,758.348 ~(5.979,675 8778673, ,

24. Reconciliation & Analysis of Net Debt

Cash & Cash Equivalents as at 1st July
Borrowing Greater Than 1 Year

2022
f

14,758,348
(30,000,000)

2021

15,972,019
(30,000,000)

Cash & Cash Equivalents as at 31st July
31
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25. PENSION SCHEMES

The College operates three defined benefit pension schemes, the Universities Superannuation Scheme (USS), the

Cambridge Colleges Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension Scheme

(1968).The total pension cost for the period was f985031 (2021: f861,551)

Universities Superannuation Scheme Limited

Pension Costs

The total cost charged to the profit and loss account is f460,672 (2021:F412,839).

Deficit recovery contribution due within one year for the institution are 630,352 (2021: f35,012)

The latest available complete actuarial valuation of the Retirement Income Builder is at 31st March 2020 (the valuation

date), and was carried out using the projected unit method.

Since the institution cannot identify its share of the USS Retirement Income Builder (defined benefit) assets and

liabilities, the following disclosurers reflect those relevant for those assets and liabilities as a whole.

The 2020 valuation was the sixth valuation for the scheme under the scheme-specific funding regime introduced by the

Pension Act 2004, which requires schemes to have sufficient and appropriate assets to cover technical provisions. At

the valuation date, the value of the assets of the scheme was F66.5 billion and the value of the scheme's technical

provisions was 680.6 billion indicatino a shortfall of 614.1 billion and a funding ratio of 83%.

The key assumptions used in the 2020 valuation are described below. More detail is set out in the Statement of Funding

Principles.
Pension Increase (CPI)

Term dependent rate in line with the difference between the Fixed

Interest and Index Linked yield curves, less 1.1% p.a. to 2030, reducing

linearly by 0.1%p.a. to a long term difference of 0.1% p.a, from 2040.

Pension increases (subject to a floor of 0%) - CPI assumption plus 0.05%

Discount Rate (forward rate) Fixed interest gilt yield curve plus:
Pre-retirement 2.75% p.a
Post -retirement 1.00% p.a

The main demographic assumption used relates to the mortality assumptions. These assumptions are based on

analysis of the scheme's experience carried out as part of the 2020 actuarial valuation. The mortality assumptions used

in these figures are as follows:
2020 Valuation

Mortality base table 101%of S2PMA "light" for males and 95% of S3PFAfro
females

Future
improvements to
mortality

CMI 2019 with a smoothing parameter of 7.5, an initial

addition of 0.5% and a long term improvement rate of

1.8% pa for males and 1.6% pa for females.
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25. PENSION SCHEIIIIES (Continued)

The current life expectancies on retirement at age 65 are:

Males currently aged 65 (years)
Females currently aged 65 (years)
Males currently aged 45 (years)
Females currently aged 45 (years)

2022
Valuation

23.9
25.5
25.9
27.3

2021
Valuation

24.7
26.1

26.7
27.9

A new deficit recovery plan was put in place as part of the 2020 valuation, which requires payment of 6.2% of salaries
over the 1 April 2022 until 31 March 2024 at which point the rate will increase to 6.3%. The 2022 deficit recovery liability
reflects the plan. The liability figures have been produced using the following assumption:

Discount Rate
Pensionable Salary Growth
Pension Increase (CPI)

2022
3.31%

n/a

2.00%

2021
3.20%

n/a
2.50%

The Cambridge Colleges Federated Pension Scheme

About the Scheme

The College operates a defined benefit pension plan for the College's employees of the Cambridge Colleges' Federated
Pension Scheme.

The liabilities of the plan have been calculated, at 30 June 2021, for the purposes of FRS 102 using a valuation system
designed for the Management Committee, acting as Trustee of the Cambridge Colleges' Federated Pension Scheme,
but allowing for the different assumptions required under FRS 102 and taking fully into consideration changes in the
plan benefit structure and membership since that date.

The rinci al actuarial assum tions at the balance sheet date were as follows

June 2022
pa

June 2021
pa

Discount rate
Increase in salaries
Retail Prices Index (RPI) assumption
Consumer Prices Index (CPI) assumption
Pension increases In Payments (RPI Max 5% p.a)
Pension increases in Payments (CPI Max 2.5% p.a)

3.80%
3.25%
3.45%*
2.75%*
3.30%*
2.05%*

1.80%
3.10%
3.40%
2.60%
3.30%
1 95%

* For 1 year only, we have assumed that RPI will be 11%and CPI will be 9%.The caps under the
Rules are applied to assumed pension increases.

The underlying mortality assumption is based upon the standard table known as S3PA on a year of birth usage with
CMI 2021 future improvement factors and a long-term rate of future improvement of 1.25% p.a. a standard smoothing
factor (7.0) and no allowance for additional improvements. (2021: S3PA with CMI 2020 future improvement factors and
a long term improvement rate of 1.25% p.a. a standard smoothing factor (7.0) an no allowance for additional
improvements). This results in the following life expectancies:

Male age 65 now has a life expectancy of 21.9 years (previously 21.9 years)
Female age 65 now has a life expectancy of 24.3 years (previously 24.3 years)
Male age 45 now and retiring in 20 years would have a life expectancy then of 23.2 years (previously 23.2 years)
Female age 45 now and retiring in 20 years would have a life expectancy then of 25.7 years (previously 25.7 years)
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25. PENSION SCHEMES (Continued)

The Cambridge Colleges Federated Pension Scheme (continued)

Active Members - Option 1 Benefits

Deferred Members - Option 1 Benefits

Members are assumed to retire at their normal retirement age (65) apart from in the following indicated cases:
Male Female
64 64
63 62

Allowance has been made at retirement for non-retired members to commute part of their pension for a lump sum on

the basis of the current commutation factors in these calculations.

The amounts reco nised in the balance sheet are as follows June 2022 June 2021

Present value of Scheme liabilities

Market value of Scheme assets
Surplus/(Deficit) in Scheme as at 30 June
Related deferred tax asset
Net pension asset/ (liability) as at 30 June

Increase in Scheme assets as a result of lump sum paid by College in June 2009

Net pension asset/ (liability) as shown in College Balance Sheet at 31 July

f F
(15,624,831) (21,044,599)
13,029,740 14,971,294
(2,595,091) (6,073,305)

(2,595,091) (6,073,305)

)2,595,091) ~6,D73, 3D5)

The amounts reco nised in refit or loss are as follows:

Current service cost
Interest Cost
(Gain)/Loss on Plan Changes
Total

June 2022
f

924,779
110,027

June 2021
F

903,163
99,446

1,034,806 1,002,609

Chan es in the resent value of the Scheme liablities are as follows:

Present value of Scheme liabilities at beginning of period

Service cost (including employee's contributions)

Benefits paid

Interest cost
(Gain)/Loss on Plan Changes
Actuarial losses(gains)
Present value of Scheme liabilities at end of period

Chan es in the fair value of the Scheme assets are as follows:

Market value of Scheme assets at beginning of period

Interest on Plan Assets
Return on assets, less interest included in l&E

Contributions by College

Employee contributions

Benefits paid

Market value of Scheme assets at end of period

Actual Return on Plan Assets

June 2022
f

21,044,599
963,393

(495,711)
382,884

June 2021
F

20,504,089
939,198

(399,737)
301,329

15,624,831 21,044,599

June 2021

13,682,618
201,883
867,110
583,385
36,035

(399,737)

June 2022
f

14,971,294
272,857

(2,446,432)
685,646

38,614
~492.230)

13,029,740 14,971,294

(2,173,575) 1,068,993

~6270334)
~, , 300,200)
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25. PENSION SCHEMES (Continued)

The Cambridge Colleges Federated Pension Scheme (continued)

The ma'or cate pries of lan assets as a ercenta e of total lan assets
for the ear endin 30th June 2022 are as follows.

Percentage
of total
Scheme
Assets

June 2022

Percentage
of total
Scheme
Assets

June 2021

Equities and Hedge Funds
Bonds & Cash
Property
Total

48%
42%
10

52%
34%
14%

100% 100%

The plan has no investments in property occupied by, assets used by or financial instruments issued by the College.

Analysis of the remeasurement of the net defined benefit liability recognised in other comprehensive income (OCI) for
the year ending 30 June 2022

Actual Return less Expected Return on Plan Assets
Experience gains and Losses Arising on Plan Liabilities
Change in Assumptions Underlying the Present Value of Plan Liabilities
Actuarial gain/(loss) Recognised in OCI

June 2021
6

867,110
146,315
153,965

June 2022

(2,446,432)
(734,115)

7,007,921
3,827,374 1,167,390

Movement in sur lus/deficit durin the ear endin 30th June 2020

Surplus/(Deficit) in Plan at Beginning of Year
Recognised in Profit & Loss
Contributions Paid by College
Actuarial gain/(loss) Recognised in OCI
Actuarial Gain/(Loss) in Plan at the End of the Year

June 2022
6

(6,073,305)
(1,034,806)

685,646
3,827,374

June 2021

(6,821,471)
(1,002,609)

583,385
1,167,390

~3,595,991 ~9,993,395

Funding Policy

Actuarial valuations are carried out every three years on behalf of the Management Committee, acting as the Trustee of
the Scheme, by a qualified independent actuary. The actuarial assumptions underlying the actuarial valuation are
different to those adopted under FRS 102.

The last valuation was as at 31st March 2020. This showed that the plan's assets were insufficient to cover the liabilities
on the funding basis. A Recovery Plan has been agreed with the College, which commits the College to paying
contributions to fund the shortfall.

These deficit reduction contributions are incorporated into the plan's Schedule of Contributions dated 21st May 2021
and are as follows:
~ Annual contributions of not less than 670,759 p.a. payable for the period 30th November 2033

These payments are subject to review following the next funding valuation, due at at 31st March 2023.
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25. PENSION SCHEMES (Continued)

The Emmanuel College Service Staff Pension Scheme (1968)

The College operates a final salary defined benefit pension scheme in the UK, The Emmanuel College Service Staff

Pension Scheme (1968). A comprehensive actuarial valuation of the Scheme was carried out as at 31 March 2021,

which has been updated to 31 March 2022 by a qualified independent actuary.

Princi a! actuarial assum tions at the balance sheet date ex ressed as wei hted avera es

Financial assumptions
Discount rate
Expected return on plan assets
Future salary increases
Pension revaluation in deferment (CPI, maximum 2.5%)
Pension increase in payment (RPI, maximum 5%)
Proportion of employees opting for early retirement

Inflation assumption

As at
31 March

2022
2.60%

n/a

2.00%
2.90%
3.40%
0.0%
3.50%

As at
31 March

2021
2.0%

n/a

2.0%
2.5%
3.1%
0.0%
3.2%

Demographic assumptions
Assumed life expectancy in years, on retirement at 65

Retiring today Males
Females

Retiring in 20 years Males
Females

22.8
25.4
21.5
24

234
25.9
22.2
24.5

Em lo ee benefit obli ations-amounts reco nised in the balance sheet

Present value of funded obligations

Fair value of plan assets
Surplus/(Deficit) in the scheme
Related deferred tax asset/(liability)

Net pension asset/(liability)

As at
31 March

2022
6,780,000
5,475,000

(1,305,000)

1,305,000

As at
31 March

2021
7,156,000
4,971,000

(2, 185,000)

2, 185,000)

The amounts reco nised in refit or loss are as follows:

Current service cost *

Interest expense
Interest Income **

Admin expenses
Gains and losses on settlements or curtailments

Total cost

Actual return(loss) on plan assets

For year to
31 March

2022
f

299,000
143,000

(101,000)

341,000

296,000

For year to
31 March

2021
6

228,000
137,000

(110,000)
(4,000)

251,000

(110,000)
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25. PENSION SCHEMES (Continued)

The Emmanuel College Service Staff Pension Scheme (1968) (continued)

Chan es in the resent value of the defined benefit obli ation are as follows

Opening defined benefit obligation
Current service costs
Past service cost
Member contributions
Interest cost
Actuarial losses (gains)
Benefits paid
Closing defined benefit obligation

For year to
31 March

2022
f

7, 156,000
299,000

65,000
143,000

(823,000)
~60.~00

6,780,000

For year to
31 March

2021
f

6,229,000
228,000

62,000
137,000
593,000

~(93,000
7, 156,000

The projected unit valuation method has been used to arrive at the above service cost. The use of this method is
prescribed in FRS 102. To produce a stable future contribution rate this valuation method assumes that the average
age of the Scheme membership will remain broadly constant in future due to a flow of new entrants to the Scheme. If a
scheme is closed to new members this will not be the case and the costs of benefits accruing, as a percentage of
pensionable salaries, will be expected to increase over time.

Chan es in the fair value of lan assets are as follows

Opening fair value of plan assets
Return on assets, less interest included in l&E
Interest income, net of administration fee
Contributions paid by the employer
Member contributions
Benefits paid
Closing fair value of plan assets

For year to
31 March

2022

4,971,000
195,000
101,000
203,000
65,000

~(60.000
5,475,000

For year to
31 March

2021
f

4,908,000
(220,000)
114,000
200,000

62,000~93,000(
4,971,000

The College expects to contribute 22.9% of Total Pensionable Salaries to The Emmanuel College Service Staff 1968
pension Scheme in the next accounting year.

The Emmanuel College Service Staff Pension Scheme (1968) (continued)

The ma or cate pries of lan assets as a ercenta e of total lan asset and ex ected return are as follows.
As at 2022

% total plan Expected
assets return

As at 2021
% total plan Expected

assets return

Unitised with profits policy
Cash

99.0%
1.0%

n/a

n/a

99.1%
9.0%

n/a

n/a
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25. PENSION SCHEMES (Continued)

E~hlP E

Following the High Court ruling on 26 October 2018, regarding the equalisation of Guaranteed Minimum Pension (GMP)

benefit within the Lloyds pension scheme, the Scheme is required to adjust benefits to remove the inequalities between

the GMP benefits awarded to males and females.

On 20 November 2020 the High Court issued a supplementary ruling in the Lloyds ban GMP equalisation case with

respect to members that have transferred out of their scheme prior to the ruling. The ruling obliged Trustees to make

top-up payments in respect of historic transfers that were not paid an an equalised basis,

No allowance for GMP equalisation was made by the College in last year's disclosures.

26. CONTINGENT LIABILITY

The College is a participating employer in the Cambridge Colleges Federated Pension Scheme (CCFPS) and

Emmanuel College Service Staff Pension Scheme (1968) (the "Schemes" ) The Trustees of the Schemes have recently

completed a triennial valuation of the Schemes and it has agreed that as part of its legal commitment to pay

contributions ta the Schemes in accordance with the Pensions Act 2004, the College provide security over property in

favour of the Trustees. The College has assigned 19 and 20 Warkworth Street for this purpose with a value of f2.1m at

31sty July 2020.

27. SUBSIDARY COMPANY

The College's investments include the following subsidiary, which have been included in the consolidated financial

statements:

Country of

registration
and

operation

Class of
share

Proportion
Nature of business

held

Blue Lion Limited England Ordinary 100% Property development

The subsidiary company has a 31 July year end

The Trustees believe that the carrying value of the investments is supported by their underlying net assets.

28. RELATED PARTY TRANSACTIONS

Owing to the nature of the College's operations and the composition of its Governing Body it is inevitable that

transactions will take place with organisations in which a member of the Governing body may have an interest. All

transactions involving organisations in which a member of the Governing Body may have an interest are conducted at
arm's length and in accordance with the College's normal procedures.

In addition the College has provided housing loans totalling 6222,000 (2021:f222, 000) to its Fellows for personal use.

This amount has been included in debtors.
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29. Financial Instruments

Financial Assets

2022
f

2021
6

Financial assets at fair value through Statement of Comprehensive
Income
Listed Equity Investment 241,292,608 241,397,053

Financial assets that are equity instruments measured at cost less
impairment
Other Equity Investments

Financial assets that are debt instruments measured at amortised cost
Cash & Cash equivalents
Other equity investments
Other Debtors

8,695,915

1,745,147

15,972,019

6,171,270

Financial Liabilities

Financial liabilities at fair value through the Statement of
Comprehensive Income
Forward foreign currency contracts

Financial liabilities measured at amortised cost
Bank Overdraft
Loans
Service Concessions
Finance Lease
Trade Creditors
Other Creditors

1,184,748
3,841,057

487,878
9,933,666

30,000,000 30,000,000
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30. PRIOR YEAR INCOME AND EXPENDITURE ACCOUNT

Note 2021 2021 2021 2021

Unrestricted Restricted Endowment Total

6 f

INCOME

Academic Fees and Charges
Residences, Catering and Conferences

Investment Income
Endowment return transfer
Other Income

3,154,909
2,331,032
3,966,021 1,359,326
2,375,188 814,079

575,208

653,441
391,336

3,154,909
2,331,032
5,978,788
3,580,603

575,208

Total income before donations and endowments

Donations

Total Income

EXPENDITURE

12,402,358 2, 173,405 1,044,777 15,620,540

5 975,310 6,700,674 28,579 7,704,563

13,377,668 8,874,079 1,073,356 23,325,103

Education
Residences, Cateding and Conferences

Other expenditure
Contribution Under Statute G, II

6 6,036,606 443,653 212,165 6,692,424

7 5,002,140 224, 116 356,306 5,582,562
8c 2,760,851 517,386 301,382 3,579,619

143,511 32,960 24,529 201,000

Total Expenditure

Surplus/(deficit) before other gains and losses

Transfers

Gain/(loss) on investments

13,943,108 1,218,115 894,382 16,055,605

(565,440) 7,655,964 178,974 7,269,498

(5,319,900) (616,713) 5,936,613

9,507,972 21,197,954 14,583,614 45,289,540

Surplus/(deficit) for the year 3,622,632 28,237,205 20,699,201 52,559,038

Other comprehensive income
Actuarial (loss) in respect of pension schemes 354,390 354,390

Total comprehensive income for the year 3,977,022 28,237,205 20,699,201 52,913,428
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Introduction

These financial statements have been prepared in accordance with the Statement of Recommended Practice (SORP);

Accounting for Further and Higher Education 2019 and in accordance with Financial Reporting Standards FRS102. The

financial statements are prepared in accordance with the historical cost convention.

Scope of the Financial Statements

The College Statutes require that financial statements for each financial year be prepared which give a true and fair view

of the state of affairs of the College and of the surplus or deficit of the College for that period. In preparing those financial

statements the College Council is required to:

Select suitable accounting policies and apply them consistently;

Make judgements and estimates that are reasonable and prudent;

State whether applicable accounting standards have been followed, subject to any material departures disclosed and

explained in the financial statements; and

Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the College will

continue in operation.

The College Council is responsible for keeping proper accounting records which disclose with reasonable accuracy at any

time the financial position of the College and to enable them to ensure that the financial statements comply with the

Statutes ot the University of Cambridge. Thev are also responsible for safeguardina the assets of the College and hence

for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The College Council is responsible for the maintenance and integrity of the corporate and financial information included on

the College's website. Legislation in the United Kingdom governing the preparation and dissemination of financial

statements may differ from legislation in other jurisdictions.

Aims and Objectives of the College

Emmanuel College is one of the 31 autonomous, self-governing Colleges within the University of Cambridge. The College

was founded in 1584. The College's Charter established Emrnanuel as a perpetual College of Sacred Theology, Science,

Philosophy and good arts in the University of Cambridge. While the College has changed greatly over the intervening

period this remains a statement of its purpose. The College encourages study and research into all subjects taught in the

University.

The College provides, in conjunction with the University of Cambridge, an education for some 750 undergraduate and

graduate students which is recognised internationally as being of the highest standard. This education develops students

academically and advances their leadership qualities and interpersonal skills, so prepares them to play full and effective

roles in society. The College provides teaching facilities and individual or small-group supervision, as well as pastoral,

administrative and academic support through its tutorial and graduate mentoring systems. It also provides social, cultural,

musical, recreational and sporting facilities to enable each of its students to realise as much as possible of their academic

and personal potential whilst studying at the College.

In accordance with Charities Act 2011 the College Council has considered the guidance published by the Charity

Commission with respect to Public Benefit.

The College aims to maintain the excellence of its educational provision in perpetuity.
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The College advances academic research particularly through the provision of Research Fellowships to outstandingacademics at the early stages of their careers, enabling them to develop and focus on their research in this formative
period before they undertake the full teaching and administrative duties of an academic post. It also supports the researchwork pursued by its other Fellows, encouraging interaction across disciplines and providing facilities and grants for nationaland international conferences, research trips and research materials.

The College seeks to admit students with the greatest academic potential. It seeks to attract the best applicants from awide range of schools and colleges. To this end the College is active in outreach and access initiatives committing
significant resources to raising awareness of the College, Cambridge University and higher education more generallyamongst groups who otherwise might not have considered these opportunities.

The College hosts open days and school visits and Fellows and Junior Members visit schools and attend access andadmissions conferences and events. Through the College website, the Admissions Prospectus and the Alternative
Admissions Prospectus the College seeks to promote as widely as possible the opportunities that it can offer.

Corporate Governance

At 1st October 2020 the Fellowship consisted of the Master and 90 Fellows. Of these 54 held their primary positions withthe University, 12 held full-time teaching and research appointments at the College, and 5 were Research Fellows at theCollege. In addition to teaching duties at Emmanuel many of the Fellows held additional College offices, for example asTutors or Directors of Studies

The College Charter dates from 1584. The College Statutes, made in 1925 and variously amended from time to time, setout the arrangements for the governance of the College. Since 2006 a College Council has been in operation. By Statutethe Governing Body has the power to establish a College Council and to delegate the majority of its statutory powers and
duties to the Council. However, the Governing Body retains the power to appoint the Master and Fellows and oversight ofthe College's Estimates and Accounts. The Governing Body also has the power to terminate the Council. Whilst a Councilis in operation all day-to-day matters to do with the governance and management of the College fall to the Council. The
Council meets three times a term with a further meeting in the long vacation.

The Charity Trustees of the College are the 12 members of the College Council as listed on page 1.The Master, as
chairman, the Vice-Master, the Senior Tutor and the Bursar are ex-officio members of the Council. A further 8 Fellows areelected to the Council by the members of the Governing Body. The Charity Trustees are provided with copies of the
College Statutes and their attention is drawn to the policy for the management of conflicts of interest and the provisions ofthe Charity Commission leaflet 'The Essential Trustee: an introduction".

The Governing Body, consisting of Fellows who are under the age of 70 who have held their Fellowship for more than 12
months, continues to meet at least once a term. There are various sub-committees of the Governing Body which consider
particular areas of the College's business and report with recommendations to the College Council. External members siton the Investment Advisory Forum, the Development Advisory Forum and the Work and Stipends Committee.

All Fellows are required to act with integrity, act in the College's interests without regard to their own private interests, andto manage the affairs of the College prudently. The College has a Conflict of Interest Policy which applies to all Fellowsand a Register of Interests.

The College was registered with the Charity Commission on 12th August 2010 (Registered Charity Number 1137456).The
Cambridge Colleges are classed as a special case for purposes of accounting and are required to publish accounts inaccordance with the form of accounts stipulated by Statute Gill 2(i) of Cambridge University. The Recommended
Cambridge College Accounts (RCCA) is based upon the Financial Reporting Standard FRS 102 and is compliant with thestatement of Recommended Practice: Accounting for Further and Higher Education 2015. The Intercollegiate Colleges
Accounts Committee advises on interpretation.
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The College Council is responsible for ensuring that there is an effective system of internal control and that accounting

records are properly maintained in order that audited financial statements as detailed above may be presented.

The College is an autonomous body but it exists as a constituent part of Cambridge University. Matters of concern to all

colleges and to the University are discussed and acted on through University wide committees. Representatives from the

College sit on many of these committees and, whilst decisions taken there cannot be binding upon the College, consensus

is often built and the basis for cooperative action established.

Statement of Internal Control

The Governing Body is responsible for maintaining a sound system of internal control that supports the achievement of

policy, aims and objectives while safeguarding the public and other funds and assets for which the Governing Body is

responsible, in accordance with the College's Statutes.

The system of internal control is designed to manage rather than eliminate the risk of failure to achieve policies, aims and

objectives; it therefore provides reasonable but not absolute assurance of effectiveness.

The systems of internal control is designed to identify the principal risks to the achievement of policies, aims and

objectives, to evaluate the nature and extent of those risks and to manage them efficiently, effectively and economically.

The process was in place for the year ended 31st July 2021 and up to the date of approval of the financial statements.

The Governing Body review of effectiveness of the systems of internal control is informed by the work of the various

College committees, Bursar and College officers, who have responsibility for the development and maintenance of the

internal control framework, anrl by comments made by the external auditors in their management letter.

Achievements 8, Performance

In October 2020, 473 undergraduate students (including 2 exchange students) and 285 postgraduate students

were registered at the College. A substantial number of postgraduate students requested extension to their

registration beyond 30th September 2020 due to the disruption caused by the COVID-19 pandemic (with the

national UK lockdown introduced on 23rd March 2020.

The largest undergraduate subjects at the College were Pre-clinical Medicine and Veterinary Medicine (56);

Engineering (64); Natural Sciences (89); Mathematics (46); History (23); English (23); Geography (22); Modern

and Medieval Uanguages (20); Human, Social & Political Sciences (17); Economics (17); and Law (17).

In 2020 Emmanuel College received 816 undergraduate applications in total and accepted 139 in total. Science

application numbers remain high and there was a slight increase in the social sciences, particularly those without

an assessment. The interviews took place on-line. Admission to the College remains extremely competitive and

the assessment process is rigorous.

Due to the Covid-19 pandemic, the University put into place alternative arrangements for the Easter Term 2021

examination period. Tripos examinations varied in format across different subjects and included online and in-person

examinations of different durations. Where first and second year undergraduate students took all of thier assessments but

were unsuccessful, they were 'allowed to progress,
' but Colleges' were expected to review with the student(s) what

additional support was needed to ensure they were able to succeed in the next year's study.
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The College carries forward the tradition, continuous since its foundation, of being a place of spiritual and ethical reflection
on the Christian faith and its implications for the individual and society. In particular, the College maintains and supports
the Chapel as a place of religious worship and holds a variety of religious services on weekdays and at weekends during
term, which are open to the general public and visitors. Through the Dean the College supports the emotional, mental and
spiritual well-being of all members of the College community whatever their faith tradition, or none. The College also
maintains its historic connection with the work of the Church of England, particularly through its involvement with a number
of parishes.

Impact of COVID-19 on the College

Repeating the experience of 2020/21 the global COVID-19 pandemic dominated the year. While Michaelmas Term saw
close to normal attendance, though subject to very severe restrictions on living arrangements, most students went out of
residence from January following the national lockdown. While students returned to the College from Easter, catering and
residential services remained very restricted and it was far from a normal level of provision. In consequence the College
lost income income from room rents and meal charges and in addition it lost almost all of the expected income from
external bookings and conferences for the year. Teaching, tutorial and welfare provision continued at the normal level
throughout the year, although for much of the year this was again carried out remotely using the systems which had been
established in 2019/20. University examinations were completed, albeit remotely and operating under revised procedures.
Given the continuation in full of the College's educational and welfare provision, the fee-income received during the year
remained at the level expected in a more normal year.

It is important to note that the College made extensive efforts to maintain College life in as near a normal form
as possible given the very severe restrictions implied by the pandemic. This meant that students, when in residence,
remained in the rooms that they had previously chosen, and meals were offered according to a relatively normal timetable,
albeit on a take-away basis. In the main the College's fixed costs of operating residential accommodation and catering
services were therefore close to those in a normal year and no substantial savings were possible. No areas of the College
were closed or 'moth-balled'. Equally, most College events and functions were cancelled during the year, although an in-
person graduation event was arranged but without friends and families being able to attend. As in 2019/20 use was made
of the government furlough scheme as appropriate and during the periods when normal services could not be offered.
Administrative staff and staff providing critical services continued to work throughout - though remotely when feasible and
strictly in accordance with the government's lockdown regulations. Fellows also continued to work providing College
teaching, welfare support and administration, but, again, where ever practical was done remotely.

There have been significant direct costs associated with the pandemic. As well as the costs of PPE, appropriate cleaning,
provision for remote teaching and working, and revisions to our catering offer, the College has met a pro rata share of the
university wide Asymptomatic Household Screening Scheme. This scheme was a very significant part of the university's
response to the Covid-19 pandemic and played an important role in enabling the College to identify possible infections and
manage the risk of any virus transmission. For much of the year the number of cases within the student community was
very low, and the household system that had been adopted along with the testing provided by the university helped ensure
that no major outbreaks occurred here. Quarantine arrangements, household arrangements, household isolation
protocols, and weekly asymptomatic testing placed a substantial burden upon resident students, but were an important
element in ensuring that the College could offer accommodation safely.

The College and its commercial property agents have worked throughout the year to address questions of unpaid rents
within the commercial property portfolio, particularly related to retail properties. A number of agreements have been
reached with tenants, with some rents written off and some variations to the original tenancies agreed. Many retail
operators have been hit very hard by the pandemic and, as with all other landlords, some compromise over outstanding
rents for the period has often been unavoidable. With the gradual return to more normal trading conditions from summer
2021 these issues are now being resolved, although in some cases provisions will still affect the College accounts in
2021/22. "
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Financial Review

Maintenance of Buildings

The College has a rolling maintenance plan which is reviewed annually. The cost of routine maintenance is charged to the

consolidated income and expenditure account. The College sets aside sums on a regular basis to meet major

maintenance costs which occur on an irregular basis.

Capital Expenditure

Capital expenditure incurred by the College on an annual basis is capitalised and depreciated over the economic life of the

asset.

College Funding

The College receives fee income in respect of the undergraduate and graduate students that it admits. The most

significant element of fee income is payable on behalf of undergraduate students by the University —this fee is intended to

provide the teaching and educational facilities for publicly funded students along with the tutorial support and social and

recreational facilities that they require. This fee income is however inadequate to meet the full cost of this provision and a

subsidy out of the College's endowment income is required.

The College also receives income from rents and charges paid by resident College members; charges paid by

conferences and other external hirers; donations; and the income generated by the College's endowment investments.

The College's endowment is invested primarily in commercial property, agricultural land and equities. An agent is retained

to manage the investment property porffolio and the equity investments are divided between a number of managers with

both active and passive management strategies being employed. The College seeks to manage its endowment

investments prudently so as to preserve real capital value in the longer term and ensure a stable level of income which will

rise over time.

The College seeks to maintain its reserves at an appropriate level so as to protect the College from variations in fee

income, conference income, and investment income, and to guard against unanticipated expenditure. The level of

reserves is routinely reviewed by the Finance and Investments Committee and the College Council particularly at the time

of the annual audit. The College Council and various sub-committees of the Governing Body routinely consider the major

risks to which the College is exposed and the systems and procedures that are in place in order to manage those risks.

The College maintains a Risk register which will be periodically reviewed by the College Council.

Emmanuel College is a contributor to the Colleges Fund —a system of intercollegiate support providing annual grants to

the colleges with smaller endowments
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College's Fundraising Activities

The College benefits from charitable donations and legacies, which are mostly from members of the College, their families
and friends. The Development Office produces a range of material to update College members on recent activities and
describing current initiatives. Fundraising activity is managed by the College's Development Office staff, who are salaried
and do not receive any compensation linked to donations. We also receive some support from charitable foundations. We
may make approaches to such foundations and other 'corporate' donors.

Solicitation methods include face-to-face meetings, telephone calls, emails and letters from Development Office staff; an
annual giving day; and telephone campaigns during which selected College members are contacted by current students at
the College and appropriately supervised. Members are given an opportunity to opt out from receiving calls before they are
made. The College engages consultants to work with the Development Office to deliver the telephone campaign and
giving day.

The fundraising strategy and activity are agreed and monitored in several ways. Regular reports are made to the
Development Committee, and by it to the College Council and Governing Body, and the College monitors the effectiveness
of activity.

The College's fundraising activity conforms to recognised standards of practice. The College is registered with the
Fundraising Regulator and adheres to its code of fundraising practice, subject to the terms and conditions agreed by the
colleges of the University of Cambridge and the Regulator, as set out in the letter from the Chief Executive of the
Fundraising Regulator, Stephen Dunmore, dated 20 July 2017.

The College's practices protect College members and the general public, including vulnerable people, from frequent or
pressured requests to make donations. Individuals' preferences in relation to all College communications are recorded and
respected.

No complaints about fundraising matters were received during the year.

The College is a member of the Cambridge Colleges' CRC Consortium through which the Colleges work together to meet
their obligations under the Government's CRC Energy Efficiency scheme.

Staffing costs and pension schemes

The College makes pension-fund contributions on behalf of its employees to three defined-benefit funds, the Cambridge
Colleges Federated Pension Scheme, the Emmanuel College Service Staff Pension Scheme and the Universities
Superannuation Scheme.

The College follows the annual cost of living award approved by the General Board of University of Cambridge.

Summary of financial outcome

During the year, the College's total assets increased in value by f52.9m (see page 21) reflecting an increase in investment
values. Endowment assets increased by 620.7m.

The income and expenditure account reports a net surplus of f52.6m. Depreciation totalled B1.0m

Education costs were S6.7m
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Plans for Future Periods

Construction of the new facilities at South Court and Dormer's Close will continue throughout 2021/22, with completion due

at the end of 2022. This will be the largest addition to the College's on- site facilities since the construction of North Court

carly in the twentieth century. The 'Emma Experience' programme of academic and extra-curricula activities will begin in

2023 and will make use of these new facilities. This will provide new opportunities for Junior Members and will enable us to

integrate a number of new post-doc members into College life. At the same time the college will review the use of existing

spaces and facilities and begin to plan for further enhancements and improvements

Dr M J Gross
Bursar
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Independent Auditors' Report to the College Council of Emmanuel College
for the Year Ended 31st July 2021

Opinion
We have audited the financial statements of Emmanuel College and its subsidiary for the year ended 31 July 2020 which
comprise the consolidated income and expenditure account, the consolidated statement of total recognised gains andlosses, the consolidated balance sheet, the consolidated cash flow statement and related notes. 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).

In our opinion the financial statements:
~ give a true and fair view of the state of the College and the Group's affairs as at 31 July 2020 and of the

surplus of the College and the Group for the year then ended; and
~ have been properly prepared in accordance with the requirements of the Charities Act 2011, College's

Statutes and the Statutes of the University of Cambridge
~ the contribution due from the College to the University has been correctly computed as advised in the

provisional assessment by the University of Cambridge and in accordance with the provisions of Statute G, II
of the University of Cambridge.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the group in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you
where:
~ the College Council's use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or
~ the College Council has not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the College and the Group's ability to continue to adopt the going concern basis of accounting for
a period of at least twelve months from the date when the financial statements are authorised for issue.

Other information
The College Council is responsible for the other information. The other information comprises the information included in
the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in the financial statements
or a material misstatement of the other information. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the College and Group and its environment obtained in the course of
the audit, we have not identified material misstatements in the annual report.
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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, using the Recommended Cambridge College Accounts (RCCA) Format; and applicable United
Kingdom Accounting Standards, including Financial Reporting Standard 102 (FRS 102) and the Statement of
Recommended Practice (SORP): Accounting for Further and Higher Education issued in 2019.

The Statement of Comprehensive Income and Expenditure includes activity analysis in order to demonstrate that all fee
income is spent for educational purposes. The analysis required bythe SORP is set out in note 8a.

The College is a public benefit entity and therefore has applied the relevant public benefit requirement of the applicable
UK laws and accounting standards.

Basis of accounting

The financial statements have been prepared under the historical cost convention, as modified by the revaluation of
investment assets.

Basis of consolidation

The consolidated financial statements consolidate the financial statements of the College and its subsidiary undertaking
(Blue Lion Limited) for the year ended 31st July 2021. The results of the subsidiary undertakings acquired or disposed of
during the period are included in the consolidated income and expenditure account from the date of the acquisition or up
to the date of disposal. The activities of student societies have not been consolidated.

Income Recognition

Other income

Income received from a range of activities including residences, catering conferences and other services rendered is
credited to the consolidated income and expenditure account.

Cambridge Bursary Scheme

In 2020/21, payment of the Cambridge Bursaries to eligible students were made directly by the Student Loans Company
(SLC). As a consequence the College reimbursed the SLC for the full amount paid to their eligible students and the
College subsequently received a contrinution from the University of Cambridge towards this payment.

The net payment of 8120,805 is shown within the Consolidated Statement of Comprehensive Income and Expenditure as
follows:

Income
Expenditure

F127,805
8248, 610

Academic fees

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

Funds the College receives and disburses as paying agent on behalf of a funding body are excluded from the
consolidated income and expenditure account of the College.

Investment Income

investment income and appreciation of endowments is recorded in income in the year in which it arises and as either
restricted or unrestricted income according to the terms other restriction applied to the individual endowment fund.
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Capital Grants

Government capital grants are recognised in income over the expected useful life of an asset. Other capital grants are

recognised in income when the College is entitled to the funds subject to any performance related conditions are met.

Donations & Endowments

Non exchange transactions without performance related conditions are donations and endowments. Donations and

endowments with donor imposed restrictions are recognised in income when the College is entitled to the funds. Income

is retained within the restricted reserve until such time that it is utilised in line with such restrictions.

Donations with no restrictions are recognised in the income when the College is entitled to the funds.

Donations & Endowments (Continued)

There are four main types of donations and endowments identified within reserves:

1. Restricted Donations - the donor has specified that the donation must be used for a particular objective.

2. Unrestricted Permanent Endowments - the donor has specified that the fund is to be permanently invested to

generate an income streams for the general benefit of the College.

3. Restricted Expendable Endowments - the donor has specified a particular objective other than the purchase

or construction of tangible fixed assets and the College has the power to use the capital.

4. Restricted Permanent Endowments - the donor has specified that the fund is permanently invested to

generate an income stream to a applied to a particular objective.

Total Return

Income from the General Investment Fund, which forms part of the Endowment, is taken to the consolidated income and

expenditure account on a total return basis. This is calculated at a 4% rate of a smoothed valuation of investment assets.

Pension schemes

The College operates three defined benefit schemes the Universities Superannuation Scheme (USS), the Cambridge

College Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension Scheme (1968).

The institution participates in the Universities Superannuation Scheme (the scheme). Throughout the current and

proceeding periods, the scheme was a defined benefit only pension scheme until 31 March 2016 which was contracted

out of the State Second Pension (S2P). These assets of the scheme are held in a separate trustee-administered fund.

Because of the mutual nature of the scheme, the scheme's assets are not hypothecated to individual institutions and a

scheme-wide contribution rate is set. The institution is therefore exposed to actuarial risks associated with other

institutions' employees and is unable to identify its share of the underlying assets and liabilities of the scheme on a

consistent and reasonable basis and therefore, as required by Section 28 of FRS 102 "Employee benefits", accounts for

the scheme as if it were a defined contribution scheme. As a result, the amount charged to the income and expenditure

accounts represents the contributions payable to the scheme in respect of the accounting period. Since the institution

has entered into an agreement (the Recovery Plan that determines how each employer within the scheme will fund the

overall deficit), the institution recognises a liability for the contributions payable that arise from the agreement to the

extent that they relate to the deficit and the resulting expense in the income and expenditure account.

The Cambridge Colleges Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension

Scheme (1968)are defined benefit plans. All of these are defined benefit schemes which are externally funded and

contracted out of the State Second Pension (S2P). The funds are valued every three years by a professionally qualified

independent actuary using the projected unit method, the rates of contribution payable being determined by the trustees

on the advice of the actuary. In intervening years, the actuary reviews the progress of the scheme. Pension costs are

assessed in accordance with the advice of the actuary, based on the latest actuarial valuation of the scheme, and are

accounted for on the basis of charging the cost of providing pensions over the period during which the institution benefits

from the employees' services.
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Tangible fixed assets

Land and buildings

Land and buildings are stated at replacement cost. Freehold buildings are depreciated on a straight line basis over theirexpected useful economic life of 50 years. Freehold land is not depreciated. The central site, defined as the land and
buildings owned by the College and enclosed by St Andrews Street, Park Terrace, Parker Street and Emmanuel Street,
along with North Court, has not been included as in the College's opinion the cost of obtaining a valuation, if indeed a
reliable valuation could be obtained, outweighs the benefit to the users of the accounts. The insured value of the central
site not included is shown in Note 10.

Subsequent additions and improvements to the College buildings are accounted for at cost. Where land and buildings
are acquired with the aid of specific bequest or donations they are capitalised and depreciated as above. Finance costs
which are directly attributable to the construction of buildings are not capitalised as part of those assets.

A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate that the carryingamount of the fixed asset may not be recoverable.

Buildings under construction are valued at cost, based on the value of architects certificates and other direct costs
incurred to 31st July. They are not depreciated until they are brought into use.

Maintenance of premises

The College has a rolling maintenance plan which is reviewed on an annual basis. The cost of routine maintenance is
charged to the Consolidated Income and Expenditure Account as it is incurred or capitalised and depreciated over the
useful economic life of the asset concerned. The College also sets aside sums on a regular basis to meet major
maintenance costs which occur on an irregular basis.

Operational furniture, fittings and equipment

Operational furniture, fittings and equipment costing less than E2,500 is written off in the year of acquisition. All otherassets are capitalised and depreciated on a straight line basis over their expected useful life as follows:

Operational furniture and fittings 10% per annum
Motor vehicles 20% per annum
Plant and equipment 10% -20 % per annum
Computer equipment 33% per annum

Where equipment is acquired with the aid of specific bequests or donations it is capitalised and depreciated as above.

Heritage assets

In accordance with FRS 102 (Heritage Assets), works of art, books and other valuable artefacts acquired by the Collegesince 1 August 2007 and valued at over 620k are capitalised and recognised in the balance sheet at the cost or value of
the acquisition, where such a cost or valuation is reasonably obtainable. In accordance with FRS102, Heritage Assets
acquired before 1 August 2007 have not been capitalised since reliable estimates of cost or value are not available on acost-benefit basis. Heritage assets are not depreciated since their long economic life and high residual value mean that
any depreciation would not be material.

Leased assets

Fixed assets held under finance leases and the related lease obligations are recorded in the Balance Sheet at the fair
value of the leased assets at the inception of the lease. The excesses of lease payments over recorded lease obligationsare treated as finance charges which are amortised over each lease term to give a constant rate of change on the
remaining balance of the obligations. Rental costs under operating leases are charged to expenditure in equal amounts
over the period of the leases.
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ACCOUNTING POLICIES

Investments

Investments are included in the balance sheet at market value. Investments which are not listed on a recognised stock

exchange are carried at historical cost less any provision for impairment in their value. Realised and unrealised capital

gains and losses are recognised as increases/decreases of market value of investment assets within the consolidated

income and expenditure account.

Stocks

Stocks are valued at the lower of cost and net realisable value.

Provisions

Provisions are recognised when the College has a present legal or constructive obligation as a result of a past event, it is

probable that a transfer of economic benefit will be required to settle the obligation and a reliable estimate can be made

of the amount of the obligation.

Financial Instruments

The College has elected to adopt Sections 11 and 12 of FRS 102 in respect of the recognition, measurement and

disclosure of financial instruments. Financial assets and liabilities are recognised when the College becomes party to the

contractual provision of the instrument and they are classified according to the substance of the contractual arrangement

entered into.

A financial asset and a financial liability are offset when there is a legally enforceable right to set off the recognised

amounts and an intention either to settle on a net basis, or to realise and settle the liability simultaneously.

Financial Assets

Basic financial assets include trade and other receivables, cash and cash equivalents. These assets are initially

recognised at transaction price unless the arrangement constitutes a financing transaction, where the transaction is

measured at the present value of the future receipt discounted at the market rate of interest. Such assets are

subsequently carried at amortised cost using the effective interest rate method. Financial assets are assessed for

indicators of impairment and an impairment loss is recognised in the Statement of Comprehensive Income.

Other financial assets, including investments in equity instruments which are not subsidiaries are initially measured at fair

value which is typically the transaction price. Investments in property or other physical assets do not constitute a fiancial

instrument and are not included.

Financial assets are de-recognised when the contractual rights to the cash flows from the asset expire or are settled or

subsequently all of the risks and rewards of ownership are transferred to another party.

Financial Liabilities

Basic financial liabilities include trade and other payables and bank loans. These liabilities are initially recognised at

transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is measured at

the present value of the future payments discounted at a market rate of interest. Debt instruments are subsequently

carried at amortised cost using the effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acguired in the ordinary course of business

from suppliers. Accounts payable are classified as current liabilities if payment is due within one year or less. If not, they

are presented as non-current liabilities. Trade payables are recognised at transaction price.

Financial liabilities are de-recognised when the liability is discharged, cancelled or expires.
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ACCOUNTING POLICIES

Foreign currencies

Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the dates of the
transactions. Monetary assets and liabilities denominated in foreign currencies are translated into sterling at year end
rates or, where there are related forward foreign exchange contracts, at contract rates. The resulting exchange
differences are dealt with in the determination of income and expenditure for the financial year.

Employment benefits

Short term employment benefits such as salaries and compensated absences are recognised as an expense in the year
in which employees render service to the College. Any unused benefits are accrued and measured as the additional
amount of the College expects to pay as a result of the unused entitlement

Taxation

The College is a registered charity (number 1137456)and also a charity within the meaning of Section 467 of the
Corporation Tax Act 2010. Accordingly, the College is exempt from taxation in respect of income or capital gains
received within the categories covered by Section 478 to 488 of the Corporation Tax Act 2010 or Section 256 of the
Taxation of Chargeable Gains Act 1992 to the extent that such income or gains are applied to exclusively charitable

The College receives no similar exemption in respect of Value Added Tax.

Contribution under Statute G, ll

The College is liable to be assessed for Contribution under the provisions of Statute G, ll of the University of Cambridge.
Contribution is used to fund grants to Colleges from the Colleges Fund. The College may from time to time be eligible for
such grants. The liabilityfor the year is as advised to the College by the University based on an assessable amount
derived from the value of the College's assets as at the end of the previous financial year.

Statute XXXIV

Emmanuel College Statute XXXIV allows unexpended income of trust funds to be applied for the general educational
purposes of the College. Income to the relevant Restricted Fund is shown as passing through the Income and
Expenditure Account with a subsequent transfer from Restricted Funds to Unrestricted Funds.

Reserves

Reserves are allocated between restricted and unrestricted reserves. Endowment reserves include balances which, in
respect of endowment to the College, are held as permanent funds, which the College must hold to perpetuity.
Restricted reserves include balances in respect of which the donor has designated a specific purpose and therefore the
College is restrcited in the use of these funds.

Critical Accounting Estimates and Judgements

The preparation of the College's accounts requires management of make judgements, estimates and assumptions that
affect the application of accounting policies and reported amounts of assets and liabilities, income and expenses. These
judgements, estimates and associated assumptions are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. The resulting accounting
estimates will, by definition, seldom equal the related actual results.

Management consider the areas set out below to be those where critical accounting judgements have been applied and
the resulting estimates and assumptions may lead to adjustments to the future carrying amounts of assets and liabilities.

income recognition —Judgement is applied in determining the value and timing of certain income items to be recognised
in the accounts. This includes determining when performance related conditions have been met and determining the
appropriate recognition timing for donations, bequests and l~cies.
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ACCOUNTING POLICIES

Critical Accounting Estimates and Judgements (continued)

Useful lives of property, plant and equipment - Property, plant and equipment represent a significant proporation of the

College's total assets. Therefore the estimated useful lives can have a significant impact on the depreciation charged

and the College's reported performance. Useful lives are determined at the time the assets is acquired and reviewed

regularly for appropriateness. The lives are based on historical experiences with similar assets, professional advice and

anticipation of future events. Details of the carrying values of property, plant and equipment are shown in note 10.

Recoverability of debtors - The provision for doubfful debts is based on the College's estimate of the expected

recoverability of those debts. Assumptions are made based upon 5% of total debts outstanding at the reporting date.

Investment Property- Properties are revalued to their fair value at the reporting date by Bidwells. The valuation is based

on the assumptions and judgements which are impacted by a variety of factors including market and other economic

conditions.

Retirement Benefit Obligations —The cost of defined benefit pension plans are determined using actuarial valuations. The

actuarial valuation involves making assumptions about discount rates, future salary increases, mortality rates and future

pension increases. Due to the complexity of the valuation, the underlying assumptions and the long term nature of these

plans, such estimates are subject to significant uncertainty. Further details are given in note 25.

Management are satisfied that Universities Superannuation Scheme meets the definition of a muti-employer scheme and

has therefore recognised the discounted fair value of the contractual contribution under the funding plan existence at the

date of approving the accounts.

As the College is contractually bound to make defcit recovery payments to USS, this is recognised as a liability on the

balance sheet. The provision is currently based upon the USS deficit recovery plan agreed after the 2018 actuarial

valuation, which defines the deficit payment required as a percentage of future salaries until 2028. These contributions

will be reassessed with each triennial valuation of the scheme. The provision is based on managment's estimate of

expected future salary inflation, chnages in staff numbers and the prevailing rate of discount. Further details are set out

Going concern
The trustees have a reasonable expectation that the College has adequate resources to continue in operational

existence for the foreseeable future. The trustees have considered the potential impact on the College of the current

global pandemic known as COVID-19. 1n the opinion of the trustees there will be no material adverse effect on the

College's ability to trade. The trustees believe the College is well placed to manage its business risks successfully

despite the current uncertain economic outlook. Accordingly, they continue to adopt the going concern basis in preparing

the annual report and accounts.



EMMANUEL COLLEGE
Consolidated Income and Expenditure Account
for the Year Ended 31st July 2021

Note 2021 2021 2021 2021
Unrestricted Restricted Endowment Total

8 6

2020
Total

E

INCOME

Academic Fees and Charges
Accommodation, Catering and Conferences
Investment Income
Endowment return transfer
Other Income

3,154,909
2,331,032
3,966,021
2,375,188

575,208

1,359,326
814,079

653,441
391,336

3,154,909
2,331,032
5,978,788
3,580,603

575,208

3,125,488
2,909,006
6,998,757
3,069,186

447, 716

Total income before donations and
endowments

12,402, 358 2, 173,405 1,044, 777 15,620,540 16,550, 153

Donations

Total Income

EXPENDITURE

5 975,310 6,700,674 28,579 7,704,563 7,447,050

13,377,668 8,874,079 1,073,356 23,325,103 23,997,203

Education
Accommodation, Catering and Conferences
Other expenditure
Contdibution Under Statute G, ll

6 6,036,606 443,653 212,165 6,692,424 5,063,251
7 5,002, 140 224, 116 356,306 5,582,562 5,340,906
8c 2,760,851 517,386 301,382 3,579,619 3,624,569

143,511 32,960 24,529 201,000 188,000

Total Expenditure

Surplus before other gains and losses

Transfers

Gain/(loss) on disposal of fixed assets
Gains on investments

13,943,108 1,218,115 894,382 16,055,605 14,216,726

(565,440) 7,655,964 178,974 7,269,498 9,780,477

(5,319,900) (616,713) 5,936,613

9,507,972 21,197,954 14,583,614 45,289,540 (10,642,485)

Surplus for the year 3,622,632 28,237,205 20,699,201 52,559,038 (862,008)

Other comprehensive income
Actuarial gain/(loss) in respect of pension
schemes

354,390 354,390 (912,758)

Total comprehensive income for the year 3,977,022 28,237,205 20,699.201 52.913.428 ~(1,774,766
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EMMANUEL COLLEGE
Statement of Changes in Reserves
for the Year Ended 31st July 2021

Income and expenditure reserve Revaluation

Unrestricted Restricted Endowment reserve Total

K E

Balance at 1 August 2020

Surplus/(Deficit) from income and expenditure

statement

57,120,889 84,884,243 106,278,404 32,648,410 280,931,946

(5,530,950) 28,237,205 20,699,201 9,507,972 52,913,428

Transfers between revaluation and income and

expenditure reserve

Balance at 31 July 2021 51,589,939 113,121,448 126,977,605 42, 156,382 333,845,374

Balance at 1 August 2019

Prior year adjustment

55,585,565 81,588,796 102,465,915 43,066,436 282,706,712

Surplus/(Deficit) from income and expenditure

statement

(209,676) 3,295,447 3,812,489 (8,673,026) (1,774,766)

Transfers between revaluation and income and

expenditure reserve

1,745,000 (1,745,000)

Balance at 31 July 2020 57,120,889 84,884,243 106,278,404 32,648,410 280,931,946
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EMMANUEL COLLEGE
Consolidated and College Balance Sheet
As at 31st July 2021

2021 2021
Consolidated College

Note 8 8

2020
Consolidated

8

2020
College

Non-current Assets
Tangible Assets
Investments
Total Non-Current Assets

10 52,092,972 52,092,972
11 308,623,592 308,623,594

360,716,564 360,716,566

46,458,499 46,458,499
258,424, 701 258,424, 703
304,883,200 304,883,202

Current Assets
Stock and work in progress
Trade and other receivables
Cash and cash equivalents
Total Current Assets

535,041 535,041 528,799 528,799
12 2,579,439 6,528,587 1,872,565 1,872,082
13 14,758,348 14,745,029 15,972,019 15,970,839

17,872,828 21,808,657 18,373,383 18,371,720

Creditors: Amounts Falling Due Within One Year 14 (4,819,576) (8,755,405) (3,636,930) (3,635,269)

Net Current Assets

Total Assets less current liabilities

Creditors: Amounts Falling Due After More Than
One Year

13,053,252 13,053,252 14,736,453 14,736,451

373,769,816 373,769,818 319,619,653 319,619,653

15 (31,666,139) (31,666,139) (30,545,236) (30,545,236)

Provisions
Pension provisions 16 (8,258,305) (8,258,305) (8,142,471) (8,142,471)

Total net assets 333,845,374 333,845,374 280,931,946 280,931,946

Restricted reserves
Income and expenditure reserve - endowment reserve 17 34,298,003 34,298,003
Income and expenditure reserve - restricted reserve 18 113,121,448 113,121,448

28, 184,078 28, 184,078
84,884,243 84,884,243

Unrestricted reserves
Income and expenditure reserve —endowment reserve
Income and expenditure reserve - unrestricted reserve
Revaluation reserve

17
19

92,679,602 92,679,602
51,589,939 51,589,939
42, 156,382 42, 156,382

78,094,326 78,094,326
57,120,889 57,120,889
32,648,410 32,648,410

Total reserves 333,845,374 333,845,374 280,931,946 280,931,946

The financial statements were approved by the Governing body on 29th November 2021 and signed on its behalf by;

Dr M J Gross
Bursar

Mr Doug Chalmers CB DSO OBE
Master

The notes on pages 23 to 39 form part of these accounts
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EMMANUEL COLLEGE
Consolidated Cash Flow Statement
for the Year Ended 31st July 2021

Note

2021 2020

Net cash outflow from operating activities

Cash flows from investing activities

Cash flows from financing activities

Increase/(decrease) in cash and cash equivalents in the year

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

21

22

22

23

1,745,604

5,020,087

1,583,294

6,037,458

(1,213,671) 2,971,928

15,972,019

14 758 348

13,000,091

15,972,019

(7,979,362) (4,648,824)

The notes on pages 23 to 39 form part of these accounts
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

1.ACADEMIC FEES AND CHARGES

College fees:
Fee income received at the Publicly-funded Undergraduate rate
Fee income received at the Privately-funded Undergraduate rate
Fee income received at the Graduate fee rate
Other income

2021
E

1,545,374
429,435

1,180,101

2020
E

1,544,286
422, 371

1,158,831

Total
3,154,910 3,125,488

Accommodation

Catering

College Members
Conferences
College Members
Conferences

2. INCOME FROM ACCOMMODATION, CATERING & CONFERENCES 2021

1,776,695
15,506

516,173
22,657

2020
E

1,794,445
82,475

853,433
178,653

Total
2,331,031 2,909,006

3. ENDOWMENT AND INVESTMENT INCOME

3a Analysis of Endowment Income
Income from:
Freehold Land and Buildings
Quoted & other Securities
Cash

2021

3,339,915
6,217,079

2,397

2020
Z

3,963,541
6,059,378

45,024

9,559,391 10,067,943

3b Summary of Total Return

Income from:
Land & Buildings
Quoted and other securities and cash

Gains/(losses) on Endowment Assets:
Land & Buildings
Quoted and other securities and cash

Investment management costs re quoted securities —equities

2021

3,339,915
2,638,873

(3,573,733)
52,443,875

(327,396)

2020
E

3,963,541
3,035,216

(8,931,232)
1,357,934
(256,767)

Total Return for year
Total Return recognised in Income 8 Expenditure Account

54,521,534 (831,308)
(9,559,391) (10,067,943)

Unapplied Total Return recognised in Statement of Comprehensive Income and
Expenditure

44, 962, 143 ~(19898251

4. OTHER INCOME

Other income

2021
E

575,208

2020
E

447, 716

575,208 447, 716
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5. DONATIONS

Unrestricted donations

Restricted donations

2021
f

975,310
6,729,253

2020
f

1,713,622
5,733,427

7,704,563 7,447, 049

6. EDUCATION EXPENDITURE

Teaching
Tutorial
Admissions
Research
Scholarships and Awards

Other Educational Facilities

2021

3,220, 343
1,223,632

656,844
715,831
469,973
405,800

2020

1 356 896
1,243,061

703,147
714,284
641,898
403,963

Total 6,692,423 5,063,249

Accommodation

Catering

College Members
Conferences
College Members
Conferences

7. ACCOMMODATION, CATERING AND CONFERENCES EXPENDITURE 2021
f

4,254,989
37,134

1,236,178
54,262

2020
f

3,294,584
151,423

1,566,895
328,005

Total 5,582,563 5,340,907

8a. ANALYSIS OF 2020/21 EXPENDITURE BY ACTIVITY

Education (Note 6)
Accommodation, Catering and Conferences (Note 7)
Other (Note 8c)

Staff
Costs

(Note 9)
f

4, 139,761
2,740,291

973,438

Other
Operating

Depreciation Expenses
f

259,171 2,293,491
746,398 2,095,874

2, 137 2,604,044

Total
f

6,692,423
5,582,563
3,579,619

7,853,490 1,007,706 6,993,409 15,854,605

Other expenditure includes fundraising costs f765,866 (2020 f729,544). This expenditure includes the cost of alumni

relations.

8b. ANALYSIS OF 2019/20 EXPENDITURE BY ACTIVITY

Education (Note 6)
Accommodation, Catering and Conferences (Note 7)
Other

6~aft
Costs

(Note 9)
f

2,400,661
2,664,880

929,940

Other
Operating

Depreciation Expenses
f f

259,424 2,403,166
747,175 1,928,851

2,172 2,692,457

Total
f

5,063,251
5,340,906
3,624,569

5,995,481 1,008,771 7,024,474 14,028,726
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NOTES TO THE ACCOUNTS

8c. ANALYSIS OF OTHER EXPENSES

Herchel Smith Scholarships to Harvard
Herchel Smith Scholarship in Intellectual Property
Interest on loans
Donations
Other expenditure

2021
E

206,432
958,701
11,920

2,402, 565

2020
E

178,050
193,587
961,299

8,661
2,282,972

3,579,619 3,624, 569

8d. AUDITORS' REMUNERATION

Other operating expenses include:
Audit fees paid to the College's external auditors
Other fees payable to the College's external auditors

2021
E

18,600
2,280

2020
E

18,780
1,800

The above amounts include related irrecoverable VAT
20,880 20,580

9. STAFF

Staff Costs
Salaries
National Insurance
Pension Costs

Academic
Fellows

2021
E

2,419,175
103,030
258,492

Non-
academic

2021
F

4, 190,564
279,173
603,059

Total
2021

E
6,609,740

382,203
861,551

Total
2020

E
4,762,551

382,051
850,880

2,780,697 5,072,796 7,853,493 5,995,482

Average Staff Number
2021

No. of
Fellows FTE

Average Staff Number
2020

No. of
Fellows FTE

Academic
Non-Academic ski:;:=".=-: 1 158 fig', ';P::,'. 132

74 158 72 132

The Governing Body comprises 90 Fellows, of which the 74 disclosed above are stipendiary.
One officer received emoluments at over 6100,000.

Total Total
2021 2020

1 1
6110,000 to f119,999
6120,000 to 5129,999

Key Management Personnel
Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the College. This includes aggregated emoluments paid to
key management personnel.

Key Management Personnel

Total
2021
E'000
254

Total
2020
E'000
252

The key management personnel are the Master, Bursar and the Senior Tutor.
The Trustees received no emoluments in their capacity as Trustees of the Charity.
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NOTES TO THE ACCOUNTS

10.TANGIBLE FIXED ASSETS (CONSOLIDATED & COLLEGE)
Land Buildings Furniture &

Equipment
E E

COSTNALLIATION

Heritage
assets Total

E E

At 1st August 2020
Additions

Disposals at CostNaluation

Transfer from Investment Assets
Revaluation During the Year

10,080,000 42, 306,512 4,543,625
6,536,222 105,956

265,700 57,195,837
6,642, 178

CostfValuation as at 31st July 2020

DEPRECIATION

10,080,000 48,842,734 4,649,581 265,700 63,838,015

At 1st August 2020
Provided for the year
Eliminated on Disposal

7,781,153
729,223

2,956,185
278,482

10,737,338
1,007,705

Depreciation at 31st July 2021

At 31st July 2020

At 31st July 2021

8,510,376 3,234,667 11,745,043

10,080,000 34,525,359 1,587,440 265,700 46,458,499

10,080,000 40,332,358 1,414,914 265,700 52,092,972

The Insured Value of Freehold Land and Buildings as at 31st July 2021 was f165,029,353 This figure includes an

Insured Value of f144,049,628 in respect of central site Land & Buildings not included above.

Heritage assets

The college holds and conserves certain collections, artefacts and other assets of historical, artistic or scientific

importance.

As stated in the statement of principal accounting policies, heritage assets acquired since 2007 have been capitalised.

However, the majority of assets held in the College's collections were acquired prior to this date. As reliable estimates

of cost are not available for these on a cost-benefit basis, they have not been capitalised. As a result the total included

in the Balance Sheet is partial.

Amounts for the current and previous four years were as follows:

Acquisitions purchased with

specific donations

College Funds

2021
E

2020
E

2014 2013
f

2012
E

Total cost of acquisitions purchased

Value of acquisitions by donation

Total acquisitions capitalised
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NOTES TO THE ACCOUNTS

11.INVESTMENTS Group
2021

6

College
2021

6

Group
2020

6

College
2020

6

Balance at beginning of year 258,424, 701 258,424, 703 264,898,092 264,898,094

Additions
Disposals
Transfer to Tangible Assets
Appreciation/(Depreciation)
Impairment review
Increase/(Decrease) in Bank balances

2,358,480
(679,731)
(350,000)

48,870, 142

2,358,480
(679,731)
(350,000)

48,870, 142

2,636,573
(1,536,663)

2,636,573
(1,536,663)

(7,573,301) (7,573,301)

Balance at end of year 308,623,592 308,623,594 258,424 701 258,424,703

Represented by:
Property
Equities
Investment in Subsidiary Undertaking
Other investments
Cash at Bank

67,226,550 67,226,550 70,573,418
170,917,326 170,917,326 130,505,517

2
70,479,725 70,479,725 57,345,766

70,573,418
130,505,517

2
57,345,766

308,623,601 308,623,603 258,424,701 258,424, 703

12. TRADE AND OTHER RECEIVABLES

Due within one year:
Members of the College
Amounts due from subsidiary undertakings
Other Debtors
Prepayments and accrued income

Group
2021

620,312

1,202,671
756,456

College
2021

6

620,312
4,080

597,732
5,306,463

Group
2020

6

572,064

614,419
686,082

College
2020

6

572,064

613,936
686,082

Due after more than one year
Other Debtors

2,579,439 6,528,587 1,872,565 1,872,082

2,579,439 6,528,587 1,872,565 1,872,082

13.CASH AND CASH EQUIVALENTS

Current and Deposit Accounts
Cash in Hand

Group
2021

14,756,640
1,708

College
2021

6
14,743,321

1,708

Group
2020

6
15,970,224

1,795

College
2020

f
15,969,044

1,795

14,758,348 14,745,029 15,972,019 15,970,839
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14. CREDITORS: AMOUNTS FALLING DUE

WITHIN ONE YEAR

Group
2021

6

College
2021
f

Group
2020

6

College
2020

6

Trade creditors
Members of the College
Amounts due to subsidiary undertakings

Contribution to Colleges Fund

Other creditors
Accruals and deferred income
Pension deficit provision

513,348
892,402

201,000
549,839

2,627,975
35,012

487,878
892,402

201,000
549,839

6,589,274
35,012

290,073
808,349

188,000
522, 1 51

1,806,804
21,553

290,073
808,349

188,000
520,681

1,806,613
21,553

4,819,576 8,755,405 3,636,930 3,635,269

15.CREDITORS: AMOUNTS FALLING DUE AFTER
MORE THAN ONE YEAR

Pension deficit provision

Loan Finance
1,666,139 1,666,139

30,000,000 30,000,000
545,236 545,236

30,000,000 30,000,000

31,666,139 31,666,139 30,545,236 30,545,236

610,000,000 Loan Facility repayable 40 years from August 2008. The rate of interest is fixed at 4.59% plus minor

variable adjustments.
620,000,000 Senior Notes were authorised and issued for sale in September 2017 with an interest rate of 2.43%,

repayable in 40 years.

Pension deficit provision

Provision at the beginning of the year
Deficit contributions paid

Change in expected contributions
Interest payable

566,789'
(25,080)

1,155,304
4, 138

566,789
(25,080)

1,155,304
4, 138

1,145,586
(20,838)

(576,059)
18,100

1,145,586
(20,838)

(576,059)
18,100

Provision at the end of the year

Payable within 1 year
Payable after 1 year

35,012
1,666,139

35,012
1,666,139

1,701,151 1,701,151 566,789

21,553
545,236

566,789

21,553
545,236

1,701,151 1,701,151 566,789 566,789

16.PENSION PROVISIONS

Balance at beginning of year 8,142,471 8,142,471 6,854,696 6,854,696

Movement in year
Current service costs including life assurance
Contributions
Other finance(income)/cost
Actuarial loss/(gain) recognised in statement of total

realised gains and losses

1,131,163
(783,385)
122,446

1,131,163
(783,385)
122,446

(354,390) (354,390)

997,415
(783,050)
160,652

912,758

997,415
(783,050)
160,652

912,758

Balance at end of year 8,258,305 8,258,305 8,142,471 8,142,471
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17. ENDOWMENT FUNDS (CONSOLIDATED & COLLEGE)
Restricted net assets relating to endowments are as follows:

Unrestricted Restricted
Permanent Permanent

Endowments Endowments
E E

2021
Total

2020
Total

E

Balance at beginning of year:
Capital
Unspent income

76,309,907 25,490,801 101,800,708
1,784,419 2,693,277 4,477,696

97,082,341
5,383,574

New endowments received

Investment income
Other income
Expenditure
Transfers

193,908

(651,537)
6,283,871

28,579

850,869

(242,845)
(347,258)

28,579

1,044, 777

(894,382)
5,936,613

42,408

934,950

(1,184,821)
2,958,218

Increase/(decrease) in market
value of investments

8,759,034 5,824, 580 14,583,614 1,061,734

Balance at end of year 92,679,602 34,298,003 126,977,605 106,278,404

Comprising:
Capital
Unspent income

Balance at end of year

85,068,941 31,343,960 116,412,901 101,800,708
7,610,661 2,954,043 10,564,704 4,477,696

92,679,602 34,298,003 126,977,605 106,278,404

Representing:
Fellowship Funds
Scholarship Funds
Prizes Funds
Hardship Funds
Other Funds
General endowments

69,757

321,355
92,288,490

5,961,640
11,414,614

462, 229
5,066,727

11,392,793

5,961,640
11,484, 371

462,229
5,066,727

11,714,148
92,288,490

4,657,073
8,910,729

359,532
4,454, 384

10,110,495
77,786,191

Total 92,679,602 34,298,003 126,977,605 106,278,404
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18. RESTRICTED RESERVES Other
Restricted

Funds
f

2021
Total

2020
Total

f

Balance at beginning of year 84,884,243 84,884,243 81,588,796

Investment income
Restricted donations

Expenditure
Transfers

2, 173,405 2, 173,405
6,700,674 6,700,674

(1,218,115) (1,218,115)
(616,713) (616,713)

2,349,960
5,691,019

(1,156,418)
(557,921)

Increase/(decrease) in market

value of investments 21,197,954 21,197,954 (3,031,193)

Balance at end of year 113,121,448 113,121,448 84,884,243

Representing:
Fellowship Funds

Scholarship Funds **

Prizes Funds
Hardship Funds
Travel Grant Funds

Other Funds

11,253,854
72,483,903

529,963
2,068,856

325,955
26,458,917

11,253,854
72,483,903

529,963
2,068,856

325,955
26,458,917

8,753,082
54,413,051

414,640
1 678 831

252, 871
19,371,768

Total
113,121,448 113,121,448 84,884,243

** Included in Restricted Scholarship Funds are the following Non-Collegiate Funds:

* Herchel Smith Scholarships to Harvard
* Herchel Smith Scholarship in Intellectual Property

Brewer Hall Poetry
Sandcroft Educational

AE Tomlinson

2021
f

39 802 418
6 156 413

53,130
249, 1 64
111,619

2020
f

28,527,300
4,417,572

41,408
189,874
89,301

46,372,744 33,265,455

* The funds originated from various donations from Dr Herchel Smith and were set up to provide scholarships to

students attending institutions outside of Emmanuel College

19.RESERVES

Group & College General
reserves

f

Fixed asset
investment
revaluation

reserve
f

2021
Total

f

2020
Total

F

Balance at the beginning of year 57,120,889 32,648,410 89,769,299 98,652,001

Surplus retained for the year
Transfers
Actuarial gain/(loss)
Increase/(decrease) in market value of

investments
Transfers between revaluation and income

and expenditure reserve

(565,440)
(5,319,900)

354,390
9,507,972

(565,440)
(5,319,900)

354,390
9,507,972

3,103,379
(2,400,297)

(912,758)
(8,673,026)

Balance at the end of year 51,589,939 42, 156,382 93,746,321 89,769,299
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20. Memorandum of Unapplied Total Return
Included within reserves the following amounts represent the Unapplied Total Return of the College:

Unapplied Total Return at 1st August 2020
Unapplied Total Return for year (see note 3b)

Unapplied Total Return at 31st July 2021

2021 2020
8 6

112,942,612 123,841,863
44,962,143 (10,899,251)

157,904,755 112,942,612

21. Reconciliation of consolidated operating surplus to net cash inflow from operating activities

Suplus/(deficit) from continuing operations before donations of Heritage assets
Depreciation of Tangible Fixed Assets
Transfer of assets from Charity for Emmanuel College Library
(Profit)/loss on disposal of Tangible Fixed Assets
Investment income
Interest payable
Pension costs less contributions payable
(Increase)/decrease in stocks
(Increase)/decrease in debtors
Increase/(decrease) in creditors

2021

7,269,498
1,007,705

8,435
(9,559,391)

958,701
470,224

(6,242)
(706,874)

2,303,548

2020
8

9,780,477
1,008,771

23,346
(10,067,943)

961,299
375,017

(4,077)
7,857,318

(8,350,914)
Net cash inflow from operating activities

22. Cash flows

1,745,604 1,583,294

Returns on investments and servicing of finance
Endowment and investment income received
Interest paid

2021

5,978,788
(958,701)

2020

6,998,757
(961,299)

Net cash inflow from returns on income and servicing of finance 5,020,087 6,037,458

Capital expenditure and financial investment
Purchase of tangible Fixed Assets
Proceeds of disposal of Tangible Fixed Assets
Net sale/(purchase) of long-term investments

Net cash outflow from capital expenditure and financial investment

(6,292, 178) (3,525,568)
(8,435) (23,346)

(1,678,749) (1,099,910)

(79793112) ~(4648824
23. Analysis of cash and bank balances

Cash at bank and in hand

Net Funds

At beginning of
year

15,972,019

At end of
Cash flows year

k 6
(1,213,671) 14,758,348

15,972,019 (1,213,671) 14,758,348

24. Reconciliation & Analysis of Net Debt

Cash & Cash Equivalents as at 1st July
Borrowing Greater Than 1 Year

Cash & Cash Equivalents as at 31st July
31

2021 2020

15,972,019 13,000,091
(30,000,000) (30,000,000)

(14,027,981) ~(16,999,909
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25. PENSION SCHEMES

The College operates three defined benefit pension schemes, the Universities Superannuation Scheme (USS), the

Cambridge Colleges Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension Scheme

(1968).The total pension cost for the period was 6861,551 (2020: f850,880)

Universities Superannuation Scheme Limited

Pension Costs

The total cost charged to the profit and loss account is 6412,839 (2020: f403,085).

Deficit recovery contribution due within one year for the institution are 635,012 (2020: f21,553)

The latest available complete actuarial valuation of the Retirement Income Builder is at 31st March 2018 (the valuation

date), which was carried out using the projected unit method. A valuation as at 31st March 2020 is underway but not

yet complete.

Since the institution cannot identify its share of the USS Retirement Income Builder (Defined benefit) assets and

liabilities, the following disclosurers reflect those relevant for those assets and liabilities as a whole.

The 2018 valuation was the fifth valuation for the scheme under the scheme-specific funding regime introduced by the

Pension Act 2004, which requires schemes to adopt a statutory funding objective, which is to have sufficient and

appropriate assets to cover their technical provisions. At the valuation date, the value of the assets of the scheme was

F63.7 billion and the value of the scheme's technical provisions was f67.3 billion indicating a shortfall of f3.6 billion and

a funding ratio of 95%.

The key assumptions used in the 2018 valuation are described below. More detail is set out in the Statement of

Funding Principles.
Pension Increase (CPI) Term dependent rate in line with the difference between the Fixed

Interest and Index Linked yield curves, less 1.3% p.a.

Discount Rate (forward rate) Years 1-10: CPI +0.14% reducing linearly to CPI - 0.73%

Years 11-20:DPI + 2 52% reducing linearly to CPI + 1.55% by year 21

Years 21+:DPI+ 1.55%

The main demographic assumption used relates to the mortality assumptions. These assumptions are based on

analysis of the scheme's experience carried out as part of the 2018 actuarial valuation. The mortality assumptions used

in these figures are as follows:
2018 Valuation

Mortality base table Pre-retirement
71% of AMCOO (duration 0) for males and 112%of

AFCOO (duration 0) for females.

Post retirement
97.6% of SAPS S1NMA "light" for males and 102.7% of

RFVOO for females.

Future
improvements to

mortality

CMI 2017 with a smoothing parameter of 8.5 and a long

term improvement rate of 1.8% pa for males and 1.6%

pa for females

32



EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

25. PENSION SCHEMES (Continued)

The current life expectancies on retirement at age 65 are:

Males currently aged 65 (years)
Females currently aged 65 (years)
Males currently aged 45 (years)
Females currently aged 45 (years)

2021
Valuation

24.6
26.1

26.6
27.9

2020
Valuation

24.4
25.9
26.3
27.7

A new deficit recovery plan was put in place as part of the 2018 valuation, which requires payment of 2% of salaries
over the 1 October 2019 to 30 September 2021 at which point the rate will increase to 6%. The 2021 deficit recovery
liability reflects the plan. The liability figures have been produced using the following assumption:

Discount Rate
Pensionable Salary Growth
Pension Increase (CPI)

2021
3.20%

n/a

2.50%

2020
2.59%

n/a

4.20%

The Cambridge Colleges Federated Pension Scheme

About the Scheme

The College operates a defined benefit pension plan for the College's employees of the Cambridge Colleges'
Federated Pension Scheme.

The liabilities of the plan have been calculated, at 30 June 2021, for the purposes of FRS 102 using a valuation system
designed for the Management Committee, acting as Trustee of the Cambridge Colleges' Federated Pension Scheme,
but allowing for the different assumptions required under FRS 102 and taking fully into consideration changes in the
plan benefit structure and membership since that date.

The rinci al actuarial assum tions at the balance sheet date were as follows.

June 2021
pa

June 2020
pa

Discount rate
Increase in salaries
Retail Prices Index (RPI) assumption
Consumer Prices Index (CPI) assumption
Pension increases In Payments (RPI Max 5% p.a)
Pension increases in Payments (CPI Max 2.5% p.a)

1.80%
3.10%
3.40%
2.60%
3.30%
1.95%

1.45%
2 70%
3.10%
2.20%
3.00%
1.80%

The underlying mortality assumption is based upon the standard table known as S2PA on a year of birth usage with
CMI 2020 future improvement factors and a long-term rate of future improvement of 1.25% p.a. a standard smoothing
factor (7.0) and no allowance for additional improvements. (2020: S2PA with CMI 2018 future improvement factors and
a long term improvement rate of 1.25% p.a. a standard smoothing factor (7.0) an no allowance for additional
improvements). This results in the following life expectancies:

Male age 65 now has a life expectancy of 21.9 years (previously 21.9 years)
Female age 65 now has a life expectancy of 24.3 years (previously 24.2 years)
Male age 45 now and retiring in 20 years would have a life expectancy then of 23.2 years (previously 23.2 years)
Female age 45 now and retiring in 20 years would have a life expectancy then of 25.7 years (previously 25.6 years)
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25. PENSION SCHEMES (Continued)

The Cambridge Colleges Federated Pension Scheme (continued)

Members are assumed to retire at their normal retirement age (65) apart from

Active Members - Option 1 Benefits
Deferred Members - Option 1 Benefits

in the following indicated cases:
Male Female

64 64
63 62

Allowance has been made at retirement for non-retired members to commute part of their pension for a lump sum on

the basis of the current commutation factors in these calculations.

The amounts reco nised in the balance sheet are as follows June 2021 June 2020

Present value of Scheme liabilities

Market value of Scheme assets
Surplus/(Deficit) in Scheme as at 30 June

Related deferred tax asset
Net pension asset/ (liability) as at 30 June

Increase in Scheme assets as a result of lump sum paid by College in June 2009

Net pension asset/ (liability) as shown in College Balance Sheet at 31 July

(21,044,599) (20,504,089)
14,971,294 13,682,618
(6,073,305) (6,821,471)

(6,073,305) (6,821,471)

(6,073,305) (6,821,471)

The amounts reco nised in rofit or loss are as follows:

Current service cost
Interest Cost
(Gain)/Loss on Plan Changes
Total

June 2021
6

903,163
99,446

1,002,609

June 2020

757,415
124,652

882,067

Chan es in the resent value of the Scheme liablities are as follows:

Present value of Scheme liabilities at beginning of period

Service cost (including employee's contributions)

Benefits paid
Interest cost
(Gain)/Loss on Plan Changes
Actuarial losses(gains)
Present value of Scheme liabilities at end of period

Chan es in the fair value of the Scheme assets are as follows:

Market value of Scheme assets at beginning of period

Interest on Plan Assets
Return on assets, less interest included in l&E

Contributions by College

Employee contributions

Benefits paid

Market value of Scheme assets at end of period

Actual Return on Plan Assets

June 2021
6

20,504,089
939,198

(399,737)
301,329

(300,280)

June 2020
E

17,988,765
786,731

(464,490)
408,694

1,784,389

June 2021
6

13,682,618
201,883
867,110
583,385
36,035

(399,737)

June 2020

12,487,069
284,042
765,631
581,050

29,316
(464,490)

14,971,294 13,682,618

1,068,993 1,049,673

21,044, 599 20,504,089
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The Cambridge Colleges Federated Pension Scheme (continued)

The ma'or cate pries of lan assets as a ercenta e of total lan assets
for the ear endin 30th June 2019 are as follows

Percentage
of total
Scheme
Assets

June 2021

Percentage
of total
Scheme
Assets

June 2020

Equities and Hedge Funds
Bonds & Cash
Property
Total

48%
42%
10%

49%
415/

10%
1005/ 100%

The plan has no investments in property occupied by, assets used by or financial instruments issued by the College.

Analysis of the remeasurement of the net defined benefit liability recognised in other comprehensive income (OCI) for
the year ending 30 June 2021

Actual Return less Expected Return on Plan Assets
Experience gains and Losses Arising on Plan Liabilities
Change in Assumptions Underlying the Present Value of Plan Liabilities
Actuarial gain/(loss) Recognised in OCI

June 2021 June 2020

867,110 765,631
146,315 103,176
153,865 ~7.887, 5657

1 167 390 (1 018 758)

Movement in sur lus/ deficit durin the ear endin 30th June 2020

Surplus/(Deficit) in Plan at Beginning of Year
Recognised in Profit & Loss
Contributions Paid by College
Actuarial gain/(loss) Recognised in OCI
Actuarial Gain/(Loss) in Plan at the End of the Year

June 2021
6

(6,821,471)
(1,002,609)

583,385
1,167,390

June 2020

(5,501,696)
(882,067)
581,050

(1,018,758)
(6,073,305) (6,821;471)

Funding Policy

Actuarial valuations are carried out every three years on behalf of the Management Committee, acting as the Trustee
of the Scheme, by a qualified independent actuary. The actuarial assumptions underlying the actuarial valuation are
different to those adopted under FRS 102.

The last valuation was as at 31st March 2020. This showed that the plan's assets were insufficient to cover the
liabilities on the funding basis. A Recovery Plan has been agreed with the College, which commits the College to
paying contributions to fund the shorffall.

These deficit reduction contributions are incorporated into the plan's Schedule of Contributions dated 21st May 2021
and are as follows:
~ Annual contributions of not less than E70,759 p.a. payable for the period 30th November 2033

These payments are subject to review following the next funding valuation, due at at 31st March 2023.
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25. PENSION SCHEMES (Continued)

The Emmanuel College Service Staff Pension Scheme (1968)

The College operates a final salary defined benefit pension scheme in the UK, The Emmanuel College Service Staff

Pension Scheme (1968). A comprehensive actuarial valuation of the Scheme was carried out as at 1 April 2018, which

has been updated to 31 March 2021 by a qualified independent actuary.

Princi al actuarial assum tions at the balance sheet date ex ressed as wei hted avera es

Financial assumptions
Discount rate
Expected return on plan assets
Future salary increases
Pension revaluation in deferment (CPI, maximum 2.5%)
Pension increase in payment (RPI, maximum 5%)
Proportion of employees opting for early retirement

Inflation assumption

As at
31 March

2021
2.00%

n/a

2.00%
2.50%
3.10%
0.0%
3.20%

As at
31 March

2020
2.2% pa

n/a

2% pa
1.65% pa
2.45% pa

0% pa
2.45% pa

Demographic assumptions
Assumed life expectancy in years, on retirement at 65

Retiring today Males
Females

Retiring in 20 years Males
Females

23.2
25.6
22.2
24.5

Em lo ee benefit obli ations- amounts recoqnised in the balance sheet

Present value of funded obligations

Fair value of plan assets
Surplus/(Deficit) in the scheme
Related deferred tax asset/(liability)

Net pension asset/(liability)

As at
31 lilt arch

2021
7,156,000
4,971,000

(2,185,000)

(2,185,000

As at
31 March

2020
6,229,000
4,908,000

(1,321,000)

(1,321,000)

The Scheme assets include insurance policies that exactly match the amount and timing of the benefits payable under

the Scheme to those current pensioners shose pensions are fully secured in immediate annuity policies. Since fair

value od those insurance policies is deemed to be the present valaue of the related obligations, we have ignored both

asset and the corresponding liability in the disclosures.

The amounts reco nised in refit or loss are as follows:

Current service cost *

Interest expense
Interest Income **

Admin expenses
Gains and losses on settlements or curtailments

Total cost

Actual return(loss) on plan assets
36

For year to
31 March

2021

228,000
137,000

(110,000)
(4,000)

251,000

(110,000)

For year to
31 March

2021
E

240,000
138,000

(108,000)
6,000

276,000

388,000
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25. PENSION SCHEMES (Continued)

The Emmanuel College Service Staff Pension Scheme (1968) (continued)

Chan es in the resent value of the defined benefit obli

Opening defined benefit obligation
Current service costs
Past service cost
Member contributions
Interest cost
Actuarial losses (gains)
Benefits paid
Closing defined benefit obligation

ation are as follows

For year to
31 March

2021
E

6,229,000
228,000

62,000
137,000
593,000

~93.000)
7,156,000

For year to
31 March

2020

5,646,000
240,000

65,000
138,000
174,000~34,000)

6,229,000

The projected unit valuation method has been used to arrive at the above service cost. The use of this method is
prescribed in FRS 102. To produce a stable future contribution rate this valuation method assumes that the average
age of the Scheme membership will remain broadly constant in future due to a flow of new entrants to the Scheme. If a
scheme is closed to new members this will not be the case and the costs of benefits accruing, as a percentage of
pensionable salaries, will be expected to increase over time.

Chan es in the fair value of lan assets are as follows

Opening fail value of plan assets
Return on assets, less interest included in 18 E
Interest income, net of administration fee
Contributions paid by the employer
Member contributions
Benefits paid
Closing fair value of plan assets

For year to
31 March

2021
E

4,908,000
(220,000)
114,000
200,000

62,000
~93,000)

4,971;000

For year to
31 March

2020
E

4,293,000
280,000
102,000
202,000

65,000
~)34,000

4,908,000

The College expects to contribute 22.9% of Total Pensionable Salaries to The Emmanuel College Service Staff 1968
pension Scheme in the next accounting year.

The Emmanuel College Service Staff Pension Scheme (1968) (continued)

The ma'or cate cries of lan assets as a ercenta e of total lan asset and ex ected return are as follows.
As at 2021

% total plan Expected
assets return

As at 2020
% total plan Expected

assets return

Unitised with profits policy
Cash

99.1% n/a

9.0% n/a

99.1%
9.0%

n/a

n/a
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25. PENSION SCHEMES (Continued)

~GMPE 9 9

On 26 October 2018, the High Court handed down a judgment involving the Lloyds Banking Group's defined benefit

pension schemes. The judgment concluded the schemes should be amended to equalise pension benefits for men and

women in relation to guaranteed minimum pension benefits. The issues determined by the judgment arise in relation to

the College's pension schemes.

Under the ruling schemes are required to backdate benefit adjustments in relation to GMP equalisation and provide

interest on the backdated amount. Based on the initial assessment of the College's pension schemes, the Trustees of

all schemes do not expect these to be material to the College's financial statements and therefore have not included a
liability in respect of these matters in the College's financial statements.

26. RELATED PARTY TRANSACTIONS

Owing to the nature of the College's operations and the composition of its Governing Body it is inevitable that

transactions will take place with organisations in which a member of the Governing body may have an interest. All

transactions involving organisations in which a member of the Governing Body may have an interest are conducted at
arm's length and in accordance with the College's normal procedures.

In addition the College has provided housing loans totalling f222, 000 (2020: F222,000) to its Fellows for personal use.
This amount has been included in debtors.

27. POST BALANCE SHEET EVENT

The Universities Superannuation Scheme 2020 valuation was completed and filed with The Pensions Regulator with an

effective date of the 31st October 2021, which falls after the balance sheet date. The impact of the Universities

Superannualtion Scheme 2020 valaution on the College accounts' would be an increase in the College's pension

provision, estimated to be 61,009,401.

28. CAPITAL COMMITMENTS

During the year the College entered into an agreement with Gilbert-Ash Limited to undertake the new build and

refurbishment of Dormer's Close, Furness Lodge and South Court. At the year end the College was committed to pay

F16,411,899 for the remainder of the work to be carried out.
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29. Financial Instruments

2021 2020

Financial Assets

Financial assets at fair value through Statement of Comprehensive
Income
Listed Equity Investment 241,397,053 187,851,286

Financial assets that are equity instruments measured at cost less
impairment
Other Equity Investments

Financial assets that are debt instruments measured at amortised cost
Cash & Cash equivalents
Other equity investments
Other Debtors

15,972,019

6, 1 71,270

13,000,091

1,872,565

Financial Liabilities

Financial liabilities at fair value through the Statement of
Comprehensive Income
Forward foreign currency contracts

Financial liabilities measured at amortised cost
Bank Overdraft
Loans
Service Concessions
Finance Lease
Trade Creditors
Other Creditors

30,000,000

487,878
9,933,666

30,000,000

290,073
3,892,093
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30. PRIOR YEAR INCOME AND EXPENDITURE ACCOUNT

Note 2020 2020 2020 2020
Unrestricted Restricted Endowment Total

K

INCOME

Academic Fees and Charges
Residences, Catering and Conferences
Investment Income
Endowment return transfer
Other Income

3,125,488
2,909,006
4,715,243 1,633,581
2,067,790 716,379

447, 716

3,125,488
2,909,006

649,933 6,998,757
285,017 3,069,186

447,716

Total income before donations and endowments 13,265,243 2,349,960 934,950 16,550,153

Donations 5 1,713,623 5,691,019 42,408 7,447,050

Total Income

EXPENDITURE

14,978,866 8,040,979 977,358 23,997,203

Education
Residences, Catering and Conferences
Other expenditure
Contribution Under Statute G, ll

6 4,254,204 499,693 309,354 5,063,251

7 4,739,757 5,274 595,875 5,340,906
8c 2,745,264 622, 126 257, 179 3,624, 569

136,262 29,325 22,413 188,000

Total Expenditure

Surplus/(deficit) before other gains and losses

Transfers

Gain/(loss) on investments

11,875,487 1,156,418 1,184,821 14,216,726

3,103,379 6,884,561 (207,463) 9,780,477

(2,400,297) (557,921) 2,958,218

(8,673,026) (3,031,193) 1,061,734 (10,642,485)

Surplus/(deficit) for the year (7,969,944) 3,295,447 3,812,489 (862,008)

Other comprehensive income
Actuarial (loss) in respect of pension schemes (912,758) (912,758)

Total comprehensive income for the year 8,882,702) 3,295,447 3,812,489 (1,774,766)
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Introduction

These financial statements have been prepared in accordance with the Statement of Recommended Practice (SORP);
Accounting for Further and Higher Education 2019 and in accordance with Financial Reporting Standards FRS102.The

financial statements are prepared in accordance with the historical cost convention.

Scope of the Financial Statements

The College Statutes require that financial statements for each financial year be prepared which give a true and fair view

of the state of affairs of the College and of the surplus or deficit of the College for that period. In preparing those financial

statements the College Council is required to:

Select suitable accounting policies and apply them consistently;

Make judgements and estimates that are reasonable and prudent;

State whether applicable accounting standards have been followed, subject to any material departures disclosed and

explained in the financial statements; and

Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the College will

continue in operation.

The College Council is responsible for keeping proper accounting records which disclose with reasonable accuracy at any

time the financial position of the College and to enable them to ensure that the financial statements comply with the

Statutes of the University of Cambridge. They are also responsible for safeguarding the assets of the College and hence

for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The College Council is responsible for the maintenance and integrity of the corporate and financial information included on

the College's website. Legislation in the United Kingdom governing the preparation and dissemination of financial

statements may differ from legislation in other jurisdictions.

Aims and Objectives of the College

Emmanuel College is one of the 31 autonomous, self-governing Colleges within the University of Cambridge. The College

was founded in I 584. The College's Charter established Emmanuel as a perpetual College of Sacred Theology, Science,

Philosophy and good arts in the University of Cambridge. While the College has changed greatly over the intervening

period this remains a statement of its purpose. The College encourages study and research into all subjects taught in the

University.

The College provides, in conjunction with the University of Cambridge, an education for some 700 undergraduate and

graduate students which is recognised internationally as being of the highest standard. This education develops students

academically and advances their leadership qualities and interpersonal skills, so prepares them to play full and effective

roles in society. The College provides teaching facilities and individual or small-group supervision, as well as pastoral,

administrative and academic support through its tutorial and graduate mentoring systems. It also provides social, cultural,

musical, recreational and sporting facilities to enable each of its students to realise as much as possible of their academic

and personal potential whilst studying at the College.

In accordance with Charities Act 2011 the College Council has considered the guidance published by the Charity

Commission with respect to Public Benetit.

The College aims to maintain the excellence of its educational provision in perpetuity.
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The College advances academic research particularly through the provision of Research Fellowships to outstanding
academics at the early stages of their careers, enabling them to develop and focus on their research in this formative
period before they undertake the full teaching and administrative duties of an academic post. It also supports the research
work pursued by its other Fellows, encouraging interaction across disciplines and providing facilities and grants for national
and international conferences, research trips and research materials.

The College seeks to admit students with the greatest academic potential. It seeks to attract the best applicants from a
wide range of schools and colleges. To this end the College is active in outreach and access initiatives committing
significant resources to raising awareness of the College, Cambridge University and higher education more generally
amongst groups who otherwise might not have considered these opportunities.

The College hosts open days and school visits and Fellows and Junior Members visit schools and attend access and
admissions conferences and events. Through the College website, the Admissions Prospectus and the Alternative
Admissions Prospectus the College seeks to promote as widely as possible the opportunities that it can offer.

Corporate Governance

At 1st October 2019 the Fellowship consisted of the Master and 95 Fellows. Of these 52 held their primary positions with
the University, 12 held full-time teaching and research appointments at the College, and 9 were Research Fellows at the
College. In addition to teaching duties at Emmanuel many of the Fellows held additional College offices, for example as
Tutors or Directors of Studies

The College Charter dates from 1584. The College Statutes, made in 1925 and variously amended from time to time, set
out the arrangements for the governance of the College. Since 2006 a College Council has been in operation. By Statute
the Governing Body has the power to establish a College Council and to delegate the majority of its statutory powers and
duties to the Council. However, the Governing Body retains the power to appoint the Master and Fellows and oversight of
the College's Estimates and Accounts. The Governing Body also has the power to terminate the Council. Whilst a Council
is in operation afl day-to-day matters to do with the governance and management of the College fall to the Council. The
Council meets three times a term with a further meeting in the long vacation.

The Charity Trustees of the College are the 12 members of the College Council as listed on page 1.The Master, as
chairman, the Vice-Master, the Senior Tutor and the Bursar are ex-officio members of the Council. A further 8 Fellows are
elected to the Council by the members of the Governing Body. The Charity Trustees are provided with copies of the
College Statutes and their attention is drawn to the policy for the management of conflicts of interest and the provisions of
the Charity Commission leaflet 'The Essential Trustee: an introduction".

The Governing Body, consisting of Fellows who are under the age of 70 who have held their Fellowship for more than 12
months, continues to meet at least once a term. There are various sub-committees of the Governing Body which consider
particular areas of the College's business and report with recommendations to the College Council. External members sit
on the Investment Advisory Forum, the Development Advisory Forum and the Work and Stipends Committee.

Afl Fellows are required to act with integrity, act in the Coflege's interests without regard to their own private interests, and
to manage the affairs of the College prudently. The College has a Conflict of Interest Policy which applies to all Fellows
and a Register of Interests.

The College was registered with the Charity Commission on 12th August 2010 (Registered Charity Number 1187456).The
Cambridge Colleges are classed as a special case for purposes of accounting and are required to publish accounts in
accordance with the form of accounts stipulated by Statute Gill 2(i) of Cambridge University. The Recommended
Cambddge College Accounts (RCCA) is based upon the Financial Reporting Standard FRS 102 and is compliant with the
statement of Recommended Practice: Accounting for Further and Higher Education 2015. The intercollegiate Colleges
Accounts Committee advises on interpretation.



EMMANUEL COLLEGE
Annual Report
for the Year Ended 31 July 2020

The College Council is responsible for ensuring that there is an effective system of internal control and that accounting

records are properly maintained in order that audited financial statements as detailed above may be presented.

The College is an autonomous body but it exists as a constituent part of Cambridge University. Matters of concern to all

colleges and to the University are discussed and acted on through University wide committees. Representatives from the

College sit on many of these committees and, whilst decisions taken there cannot be binding upon the College, consensus

is often built and the basis for cooperative action established.

Statement of Internal Control

The Governing Body is responsible for maintaining a sound system of internal control that supports the achievement of

policy, aims and objectives while safeguarding the public and other funds and assets for which the Governing Body is

responsible, in accordance with the College's Statutes.

The system of internal control is designed to manage rather than eliminate the risk of failure to achieve policies, aims and

objectives; it therefore provides reasonable but not absolute assurance of effectiveness.

The systems of internal control is designed to identify the principal risks to the achievement of policies, aims and

objectives, to evaluate the nature and extent of those risks and to manage them efficiently, effectively and economically.

The process was in place for the year ended 31st July 2020 and up to the date of approval of the financial statements.

The Governing Body review of effectiveness of the systems of internal control is informed by the work of the various

College committees, Bursar and College officers, who have responsibility for the development and maintenance of the

internal control framework, and by comments made by the external auditors in their management letter.

Achievements Ik Performance

In October 2019, 468 undergraduate students and 272 postgraduate students were registered at the College. The

largest undergraduate subjects at the College were Pre-clinical Medicine and Veterinary Medicine (57);
Engineering (66); Natural Sciences (85); Mathematics (38); History (25); Human, Social 8 Political Sciences (21);
Geography (20); Modern and Medieval Languages (20); English (18); Economics (16); and Law (16).

In 2019 Emmanuel College received 831 undergraduate applications in total and accepted 141 in total. Admission

to the College is therefore extremely competitive and the assessment process, in particular involving interviews at

the College, is rigorous.

In the Tripos examinations taken in May and June 2019 the undergraduates at the College performed consistently strongly

- the proportion of 1st and 2.1 results was above the University average. Amongst the Tripos results in summer 2019 were

many exceptional individual performances.

Due to the Covid-19 pandemic, the University put into place alternative arrangements for the Easter Term 2020
examination period. Tripos assessments took place remotely online. First- and second-year undergraduate students

undertook formative or summative assessments; they were not classed, but 'allowed to progress'. All final-year

undergraduate students and fourth-year students on integrated Master's programmes had the opportunity to receive a
classed degree. The 'safety net' principle adopted by the University meant that, as long as a final-year undergraduate

student passed their assessments, they would not receive a class lower than the class they were awarded in their second-

year exams in the same or different Tripos. The 2020 assessments therefore only confirmed the class awarded in their

second year or improved it.
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The College carries forward the tradition, continuous since its foundation, of being a place of spiritual and ethical reflection
on the Christian faith and its implications for the individual and society. In particular, the College maintains and supports
the Chapel as a place of religious worship and holds a variety of religious services on weekdays and at weekends during
term, which are open to the general public and visitors. Through the Dean the College supports the emotional, mental and
spiritual well-being of all members of the College community whatever their faith tradition, or none. The College also
maintains its historic connection with the work of the Church of England, particularly through its involvement with a number
of parishes.

COVID-19 and closure of the University

The global COVID-19 pandemic dominated the second half of the year. The University closed in the middle of March 2020
and most students went out of residence. In the main they did not return to College until Michaelmas Term. This meant
that a high proportion of the income from room rents and meal charges was lost from March until the end of the financial
year. Following extensive preparation and adjustments over the Easter vacation, teaching, tutorial and welfare provision
continued for the remainder of the year, albeit remotely. Examinations were completed, again remotely an operating under
revised procedures. In June 2020 the undergraduate academic year concluded with a remote graduation ceremony.

As well as the loss of income from room rent and meal charges, all in person College events and functions were cancelled
from March. In addition, all external bookings and conference bookings were cancelled until the year end and all income
from this source was lost. With reduced activity across various College departments —most significantly Catering and
Household - use was made of the government furlough scheme throughout the summer. Other staff and Fellows
continued to work, although where ever practical this took place remotely with extensive use of home working.

Since spring the College has committed considerable resources to enabling remote teaching and studying, remote
working, and to ensuring that the College main site and all of its properties could operate in a COVID-secure manner. The
colleges and the University have worked collaboratively to establish key public health guidance, taking advice form Public
Health England and local agencies, and best practice in terms of COVID-secure arrangements. This has included the
management of quarantine arrangements for students travelling to the UK, household arrangements and household
isolation protocols, and most significantly procedures for weekly asymptomatic testing established by the University. These
arrangements were complex and challenging but were put in place over summer 2020 in anticipation of students returning
into residence for Michaelmas Term.

The a number of retail properties within the College's commercial property portfolio have been affected by COVID-1 9 and
government measures to combat it, including the spring 2020 national lockdown. Some second quarter rents were not
paid and the College has entered into negotiations with tenants to resolve the matter of outstanding rents and to address
the extremely challenging high street trading conditions which have applied since spring 2020.

There has been no significant turnover within the College's commercial property porffolio during the course of the year.
Within the main College site works have been undertaken to the services in South Court, with changes made to the utility
infrastructure in anticipation of the full refurbishment of the building which will be completed in the coming years. Major
works took place over the summer to replace key elements of the South Court heating network since the original
installation had now failed. The plans for a large open loop ground source heat pump have been completed and will be
installed as a part of the South Court and Dormer's Close project. They system will serve the new student accommodation
which is being built but will have the potential to be expanded to serve South Court and other areas of accommodation.
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Financial Review

Maintenance of Buildings

The College has a rolling maintenance plan which is reviewed annually. The cost of routine maintenance is charged to the

consolidated income and expenditure account. The College sets aside sums on a regular basis to meet major

maintenance costs which occur on an irregular basis.

Capital Expenditure

Capital expenditure incurred by the College on an annual basis is capitalised and depreciated over the economic life of the

asset.

College Funding

The College receives fee income in respect of the undergraduate and graduate students that it admits. The most

significant element of fee income is payable on behalf of undergraduate students by the University —this fee is intended to

provide the teaching and educational facilities for publicly funded students along with the tutorial support and social and

recreational facilities that they require. This fee income is however inadequate to meet the full cost of this provision and a

subsidy out of the College's endowment income is required.

The College also receives income from rents and charges paid by resident College members; charges paid by

conferences and other external hirers; donations; and the income generated by the College's endowment investments.

The College's endowment is invested primarily in commercial property, agricultural land and equities. An agent is retained

to manage the investment property porffolio and the equity investments are divided between a number of managers with

both active and passive management strategies being employed. The College seeks to manage its endowment

investments prudently so as to preserve real capital value in the longer term and ensure a stable level of income which will

rise over time.

The College seeks to maintain its reserves at an appropriate level so as to protect the College from variations in fee

income, conference income, and investment income, and to guard against unanticipated expenditure. The level of

reserves is routinely reviewed by the Finance and Investments Committee and the College Council particularly at the time

of the annual audit. The College Council and various sub-committees of the Governing Body routinely consider the major

risks to which the College is exposed and the systems and procedures that are in place in order to manage those risks.

The College maintains a Risk register which will be periodically reviewed by the College Council.

Emmanuel College is a contributor to the Colleges Fund —a system of intercollegiate support providing annual grants to

the colleges with smaller endowments
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College's Fundraising Activities

The College benefits from charitable donations and legacies, which are mostly from members of the College, their families
and friends. The Development Office produces a range of material to update College members on recent activities and
describing current initiatives. Fundraising activity is managed by the College's Development Office staff, who are salaried
and do not receive any compensation linked to donations. We also receive some support from charitable foundations. We
may make approaches to such foundations and other 'corporate' donors.

Solicitation methods include face-to-face meetings, telephone calls, emails and letters from Development Office staff; an
annual giving day; and telephone campaigns during which selected College members are contacted by current students at
the College and appropdately supervised. Members are given an opportunity to opt out from receiving calls before they are
made. The College engages consultants to work with the Development Office to deliver the telephone campaign and
giving day.

The fundraising strategy and activity are agreed and monitored in several ways. Regular reports are made to the
Development Committee, and by it to the College Council and Governing Body, and the College monitors the effectiveness
of activity.

The College's fundraising activity conforms to recognised standards of practice. The College is registered with the
Fundraising Regulator and adheres to its code of fundraising practice, subject to the terms and conditions agreed by the
colleges of the University of Cambridge and the Regulator, as set out in the letter from the Chief Executive of the
Fundraising Regulator, Stephen Dunmore, dated 20 July 2017.

The College's practices protect College members and the general public, including vulnerable people, from frequent or
pressured requests to make donations. Individuals' preferences in relation to all College communications are recorded and
respected.

No complaints about fundraising matters were received during the year.

The College is a member of the Cambridge Colleges' CRC Consortium through which the Colleges work together to meet
their obligations under the Government's CRC Energy Efficiency scheme.

Staffing costs and pension schemes

The College makes pension-fund contributions on behalf of its employees to three defined-benefit funds, the Cambridge
Colleges Federated Pension Scheme, the Emmanuel College Service Staff Pension Scheme and the Universities
Superannuation Scheme.

The College follows the annual cost of living award approved by the General Board of University of Cambridge.

Summary of financial outcome

During the year, the College's total net assets increased in value by E2.9m (see page 17) reflecting a decrease in

investment values and a slight upward revaluation of land and buildings. Endowment assets increased by E3.8m.

The income and expenditure account reports a net deficit of E1.8m. Depreciation totalled F1.0m

Education costs were f5.1m
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Plans for Future Periods

In summer 2020 the College obtained planning permission for the South Court and Dormer's Close development. Via its

cost consultants and design team the College also under took the preparatory work for the appointment of the main

contractor for the project at the second stage of the agreed two stage design and build contract. This appointment was

finally concluded in September. The contractor took possession of the site on 2nd November 2020 with construction due

to be completed in November 2022.

Dr M J Gross
Bursar

I
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Independent Auditors' Report to the College Council of Emmanuel College
for the Year Ended 31st July 2020

Opinion
We have audited the financial statements of Emmanuel College and its subsidiary for the year ended 31 July 2020 which
comprise the consolidated income and expenditure account, the consolidated statement of total recognised gains and
losses, the consolidated balance sheet, the consolidated cash flow statement and related notes. 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).

In our opinion the financial statements:
~ give a true and fair view of the state of the College and the Group's affairs as at 31 July 2020 and of the

surplus of the College and the Group for the year then ended; and
~ have been properly prepared in accordance with the requirements of the Charities Act 2011, College's

Statutes and the Statutes of the University of Cambdidge
~ the contribution due from the College to the University has been correctly computed as advised in the

provisional assessment by the University of Cambridge and in accordance with the provisions of Statute G, II

of the University of Cambridge.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the group in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you
where:
~ the College Council's use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or
~ the College Council has not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the College and the Group's ability to continue to adopt the going concern basis of accounting for
a period of at least twelve months from the date when the financial statements are authorised for issue.

Other information
The College Council is responsible for the other information. The other information comprises the information included in

the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in the financial statements
or a material misstatement of the other information. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the College and Group and its environment obtained in the course of
the audit, we have not identified material misstatements in the annual report.
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EMMANUEL COLLEGE
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, using the Recommended Cambridge College Accounts (RCCA) Format; and applicable United
Kingdom Accounting Standards, including Financial Reporting Standard 102 (FRS 102) and the Statement of
Recommended Practice (SORP): Accounting for Further and Higher Education issued in 2019.

The Statement of Comprehensive Income and Expenditure includes activity analysis in order to demonstrate that all fee
income is spent for educational purposes. The analysis required by the SORP is set out in note 8a.

The College is a public benefit entity and therefore has applied the relevant public benefit requirement of the applicable
UK laws and accounting standards.

Basis of accounting

The financial statements have been prepared under the historical cost convention, as modified by the revaluation of
investment assets.

Basis of consolidation

The consolidated financial statements consolidate the financial statements of the College and its subsidiary undertaking
(Blue Lion Limited) for the year ended 31st July 2020. The results of the subsidiary undertakings acquired or disposed of
during the period are included in the consolidated income and expenditure account from the date of the acquisition or up
to the date of disposal. The activities of student societies have not been consolidated.

Income Recognition

Other income

Income received from a range of activities including residences, catering conferences and other services rendered is
credited to the consolidated income and expenditure account.

Cambridge Bursary Scheme

In 2019/20, payment of the Cambridge Bursaries to eligible students were made directly by the Student Loans Company
(SLC). As a consequence the College reimbursed the SLC for the full amount paid to their eligible students and the
College subsequently received a contrinution from the University of Cambridge towards this payment.

The net payment of L'118,293 is shown within the Consolidated Statement of Comprehensive Income and Expenditure
as follows:

Income
Expenditure

8124,592
F242,885

Academic fees

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

Funds the College receives and disburses as paying agent on behalf of a funding body are excluded from the
consolidated income and expenditure account of the College.

Investment Income

Investment income and appreciation of endowments is recorded in income in the year in which it arises and as either
restricted or unrestricted income according to the terms other restriction applied to the individual endowment fund.
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EMMANUEL COLLEGE
ACCOUNTING POLICIES

Capital Grants

Government capital grants are recognised in income over the expected useful life of an asset. Other capital grants are

recognised in income when the College is entitled to the funds subject to any performance related conditions are met.

Donations & Endowments

Non exchange transactions without performance related conditions are donations and endowments. Donations and

endowments with donor imposed restrictions are recognised in income when the College is entitled to the funds. Income

is retained within the restricted reserve until such time that it is utilised in line with such restrictions.

Donations with no restrictions are recognised in the income when the College is entitled to the funds.

Donations 8 Endowments (Continued)

There are four main types of donations and endowments identified within reserves:

1. Restricted Donations - the donor has specified that the donation must be used for a particular objective.

2. Unrestricted Permanent Endowments - the donor has specified that the fund is to be permanently invested to

generate an income streams for the general benefit of the College.

3. Restricted Expendable Endowments —the donor has specified a particular objective other than the purchase

or construction of tangible fixed assets and the College has the power to use the capital.

4. Restricted Permanent Endowments - the donor has specified that the fund is permanently invested to
generate an income stream to a applied to a particular objective.

Total Return

Income from the General Investment Fund, which forms part of the Endowment, is taken to the consolidated income and

expenditure account on a total return basis. This is calculated at a 4% rate of a smoothed valuation of investment

Pension schemes

The College operates three defined benefit schemes the Universities Superannuation Scheme (USS), the Cambridge

College Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension Scheme (1968).

The institution participates in the Universities Superannuation Scheme (the scheme). Throughout the current and

proceeding periods, the scheme was a defined benefit only pension scheme until 31 March 2016 which was contracted

out of the State Second Pension (S2P). These assets of the scheme are held in a separate trustee-administered fund.

Because of the mutual nature of the scheme, the scheme's assets are not hypothecated to individual institutions and a
scheme-wide contribution rate is set. The institution is therefore exposed to actuarial risks associated with other

institutions' employees and is unable to identify its share of the underlying assets and liabilities of the scheme on a

consistent and reasonable basis and therefore, as required by Section 28 of FRS 102 "Employee benefits", accounts for

the scheme as if it were a defined contribution scheme. As a result, the amount charged to the income and expenditure

accounts represents the contributions payable to the scheme in respect of the accounting period. Since the institution

has entered into an agreement (the Recovery Plan that determines how each employer within the scheme will fund the

overall deficit), the institution recognises a liability for the contributions payable that arise from the agreement to the

extent that they relate to the deficit and the resulting expense in the income and expenditure account.

The Cambridge Colleges Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension

Scheme (1968) are defined benefit plans. All of these are defined benefit schemes which are externally funded and

contracted out of the State Second Pension (S2P). The funds are valued every three years by a professionally qualified

independent actuary using the projected unit method, the rates of contribution payable being determined by the trustees

on the advice of the actuary. In intervening years, the actuary reviews the progress of the scheme. Pension costs are

assessed in accordance with the advice of the actuary, based on the latest actuarial valuation of the scheme, and are

accounted for on the basis of charging the cost of providing pensions over the period during which the institution benefits

from the employees' services.
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EMMANUEL COLLEGE
ACCOUNTING POLICIES

Tangible fixed assets

Land and buildings

Land and buildings are stated at replacement cost. Freehold buildings are depreciated on a straight line basis over their
expected useful economic life of 50 years. Freehold land is not depreciated. The central site, defined as the land and
buildings owned by the College and enclosed by St Andrews Street, Park Terrace, Parker Street and Emmanuel Street,
along with North Court, has not been included as in the College's opinion the cost of obtaining a valuation, if indeed a
reliable valuation could be obtained, outweighs the benefit to the users of the accounts. The insured value of the central
site not included is shown in Note 10.

Subsequent additions and improvements to the College buildings are accounted for at cost. Where land and buildings
are acquired with the aid of specific bequest or donations they are capitalised and depreciated as above. Finance costs
which are directly attributable to the construction of buildings are not capitalised as part of those assets.

A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate that the carrying
amount of the fixed asset may not be recoverable.

Buildings under construction are valued at cost, based on the value of architects certificates and other direct costs
incurred to 31st July. They are not depreciated until they are brought into use.

Maintenance of premises

The College has a rolling maintenance plan which is reviewed on an annual basis. The cost of routine maintenance is
charged to the Consolidated Income and Expenditure Account as it is incurred or capitalised and depreciated over the
useful economic life of the asset concerned. The College also sets aside sums on a regular basis to meet major
maintenance costs which occur on an irregular basis.

Operational furniture, fittings and equipment

Operational furniture, fittings and equipment costing less than f2, 500 is written off in the year of acquisition. All other
assets are capitalised and depreciated on a straight line basis over their expected useful life as follows:

Operational furniture and fittings 10% per annum
Motor vehicles 20% per annum
Plant and equipment 10% —20 % per annum
Computer equipment 33% per annum

Where equipment is acquired with the aid of specific bequests or donations it is capitalised and depreciated as above.

Heritage assets

In accordance with FRS 102 (Heritage Assets), works of art, books and other valuable artefacts acquired by the College
since 1 August 2007 and valued at over 820k are capitalised and recognised in the balance sheet at the cost or value of
the acquisition, where such a cost or valuation is reasonably obtainable. In accordance with FRS102, Heritage Assets
acquired before 1 August 2007 have not been capitalised since reliable estimates of cost or value are not available on a
cost-benefit basis. Heritage assets are not depreciated since their long economic life and high residual value mean that
any depreciation would not be material.

Leased assets

Fixed assets held under finance leases and the related lease obligations are recorded in the Balance Sheet at the fair
value of the leased assets at the inception of the lease. The excesses of lease payments over recorded lease
obligations are treated as finance charges which are amortised over each lease term to give a constant rate of change
on the remaining balance of the obligations. Rental costs under operating leases are charged to expenditure in equal
amounts over the period of the leases.
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EMMANUEL COLLEGE
ACCOUNTING POLICIES

Investments

Investments are included in the balance sheet at market value. Investments which are not listed on a recognised stock

exchange are carried at historical cost less any provision for impairment in their value. Realised and unrealised capital

gains and losses are recognised as increases/decreases of market value of investment assets within the consolidated

income and expenditure account.

Stocks

Stocks are valued at the lower of cost and net realisable value.

Provisions

Provisions are recognised when the College has a present legal or constructive obligation as a result of a past event, it is

probable that a transfer of economic benefit will be required to settle the obligation and a reliable estimate can be made

of the amount of the obligation.

Financial Instruments

The College has elected to adopt Sections 11 and 12 of FRS 102 in respect of the recognition, measurement and

disclosure of financial instruments. Financial assets and liabilities are recognised when the College becomes party to the

contractual provision of the instrument and they are classitied according to the substance of the contractual arrangement

entered into.

A financial asset and a financial liability are offset when there is a legally enforceable right to set off the recognised

amounts and an intention either to settle on a net basis, or to realise and settle the liability simultaneously.

Financial Assets

Basic financial assets include trade and other receivables, cash and cash equivalents. These assets are initially

recognised at transaction price unless the arrangement constitutes a financing transaction, where the transaction is

measured at the present value of the future receipt discounted at the market rate of interest. Such assets are

subsequently carried at amortised cost using the effective interest rate method. Financial assets are assessed for

indicators of impairment and an impairment loss is recognised in the Statement of Comprehensive Income.

Other financial assets, including investments in equity instruments which are not subsidiaries are initially measured at fair

value which is typically the transaction price. Investments in property or other physical assets do not constitute a fiancial

instrument and are not included.

Financial assets are de-recognised when the contractual rights to the cash flows from the asset expire or are settled or

subsequently all of the risks and rewards of ownership are transferred to another party.

Financial Liabilities

Basic financial liabilities include trade and other payables and bank loans. These liabilities are initially recognised at

transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is measured at

the present value of the future payments discounted at a market rate of interest. Debt instruments are subsequently

cardied at amortised cost using the effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acguired in the ordinary course of business

from suppliers. Accounts payable are classified as current liabilities if payment is due within one year or less. If not, they

are presented as non-current liabilities. Trade payables are recognised at transaction price.

Financial liabilities are de-recognised when the liability is discharged, cancelled or expires.

16



EMMANUEL COLLEGE
ACCOUNTING POLICIES

Foreign currencies

Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the dates of the
transactions. Monetary assets and liabilities denominated in foreign currencies are translated into sterling at year end
rates or, where there are related forward foreign exchange contracts, at contract rates. The resulting exchange
differences are dealt with in the determination of income and expenditure for the financial year.

Employment benefits

Short term employment benefits such as salaries and compensated absences are recognised as an expense in the year
in which employees render service to the College. Any unused benefits are accrued and measured as the additional
amount of the College expects to pay as a result of the unused entitlement

Taxation

The College is a registered charity (number 1137456)and also a charity within the meaning of Section 467 of the
Corporation Tax Act 2010. Accordingly, the College is exempt from taxation in respect of income or capital gains
received within the categories covered by Section 478 to 488 of the Corporation Tax Act 2010 or Section 256 of the
Taxation of Chargeable Gains Act 1992 to the extent that such income or gains are applied to exclusively charitable

The College receives no similar exemption in respect of Value Added Tax.

Contribution under Statute G, ll

The College is liable to be assessed for Contribution under the provisions of Statute G, ll of the University of Cambridge.
Contribution is used to fund grants to Colleges from the Colleges Fund. The College may from time to time be eligible for
such grants. The liability for the year is as advised to the College by the University based on an assessable amount
derived from the value of the College's assets as at the end of the previous financial year.

Statute XXXIV

Emmanuel College Statute XXXIV allows unexpended income of trust funds to be applied for the general educational
purposes of the College. Income to the relevant Restricted Fund is shown as passing through the Income and
Expenditure Account with a subsequent transfer from Restricted Funds to Unrestricted Funds.

Reserves

Reserves are allocated between restricted and unrestricted reserves. Endowment reserves include balances which, in
respect of endowment to the College, are held as permanent funds, which the College must hold to perpetuity.
Restricted reserves include balances in respect of which the donor has designated a specific purpose and therefore the
College is restrcited in the use of these funds.

Critical Accounting Estimates and Judgements

The preparation of the College's accounts requires management of make judgements, estimates and assumptions that
affect the application of accounting policies and reported amounts of assets and liabilities, income and expenses. These
judgements, estimates and associated assumptions are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. The resulting accounting
estimates will, by definition, seldom equal the related actual results.

Management consider the areas set out below to be those where critical accounting judgements have been applied and
the resulting estimates and assumptions may lead to adjustments to the future carrying amounts of assets and liabilities.

Income recognition - Judgement is applied in determining the value and timing of certain income items to be recognised
in the accounts. This includes determining when performance related conditions have been met and determining the
appropriate recognition timing for donations, bequests and legacies.
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ACCOUNTING POLICIES

Critical Accounting Estimates and Judgements (continued)

Useful lives of property, plant and equipment - Property, plant and equipment represent a significant preparation of the

College's total assets. Therefore the estimated useful lives can have a significant impact on the depreciation charged

and the College's reported performance. Useful lives are determined at the time the assets is acquired and reviewed

regularly for appropriateness. The lives are based on historical experiences with similar assets, professional advice and

anticipation of future events. Details of the carrying values of property, plant and equipment are shown in note 10.

Recoverability of debtors —The provision for doubtful debts is based on the College's estimate of the expected

recoverability of those debts. Assumptions are made based upon 5% of total debts outstanding at the reporting date.

Investment Property - Properties are revalued to their fair value at the reporting date by Bidwells. The valuation is based

on the assumptions and judgements which are impacted by a variety of factors including market and other economic

conditions.

Retirement Benefit Obligations - The cost of defined benefit pension plans are determined using actuarial valuations.

The actuarial valuation involves making assumptions about discount rates, future salary increases, mortality rates and

future pension increases. Due to the complexity of the valuation, the underlying assumptions and the long term nature of

these plans, such estimates are subject to significant uncertainty. Further details are given in note 25.

Management are satisfied that Universities Superannuation Scheme meets the definition of a muti-employer scheme and

has therefore recognised the discounted fair value of the contractual contribution under the funding plan existence at the

date of approving the accounts.

As the College is contractually bound to make defcit recovery payments to USS, this is recognised as a liability on the

balance sheet. The provision is currently based upon the USS deficit recovery plan agreed after the 2018 actuarial

valuation, which defines the deficit payment required as a percentage of future salaries until 2028. These contributions

will be reassessed with each triennial valuation of the scheme. The provision is based on managment's estimate of

expected future salary inflation, chnages in staff numbers and the prevailing rate of discount. Further details are set out

Going concern
The trustees have a reasonable expectation that the College has adequate resources to continue in operational

existence for the foreseeable future. The trustees have considered the potential impact on theCollege of the current

global pandemic known as COVID-19. In the opinion of the trustees there will be no material adverse effect on the

College's ability to trade. The trustees believe the College is well placed to manage its business risks successfully

despite the current uncertain economic outlook. Accordingly, they continue to adopt the going concern basis in preparing

the annual report and accounts.
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EMMANUEL COLLEGE
Consolidated Income and Expenditure Account
for the Year Ended 31st July 2020

Note 2020 2020 2020 2020 2019
Unrestricted Restricted Endowment Total Total

E E E

INCOME

Academic Fees and Charges
Accommodation, Catering and Conferences
Investment Income
Endowment return transfer
Other Income

3,125,488
2,909,006
4,715,243 1,633,581
2,067,790 716,379

447, 716

3,125,488
2,909,006

649,933 6,998,757
285,017 3,069,186

447, 716

3,024,747
4,497,562
6,821,867
2,530,505
1,985,717

Total income before donations and
endowments

13,265,243 2,349,960 934,950 16,550,153 18,860,398

Donations

Total Income

EXPENDITURE

5 1,713,623 5,691,019 42,408 7,447,050 3,985,115

14,978,866 8,040,979 977,358 23,997,203 22,845,513

Education
Accommodation, Catering and Conferences
Other expenditure
Contribution Under Statute G, ll

6 4,254, 204 499,693 309,354 5,063,251 6,557,472
7 4,739,757 5,274 595,875 5,340,906 5,728,331
8c 2,745,264 622, 126 257,179 3,624, 569 3,555,743

136,262 29,325 22,413 188,000 196,000

Total Expenditure

Surplus before other gains and losses

Transfers

Gain/(loss) on disposal of fixed assets
Gains on investments

11,875,487 1,156,418 1,184,821 14,216,726 16,037,546

3,103,379 6,884,561 (207,463) 9,780,477 6,807,967

(2,400,297) (557,921) 2,958,218

(8,673,026) (3,031,193) 1,061,734 (10,642,485) 1,025,193

Surplus for the year (7,969,944) 3,295,447 3,812,489 (862,008) 7,833,160

Other comprehensive income
Actuarial gain/(loss) in respect of pension
schemes

(912,758) (912,758) (1,255,958)

Total comprehensive income for the year (8,882,702) 3,295,447 3,812,489 (1,774,766 6,577,202



EMMANUEL COLLEGE
Statement of Changes in Reserves
for the Year Ended 31st July 2020

Income and expenditure reserve Revaluation
Unrestricted Restricted Endowment reserve Total

f E E 6

Balance at 1 August 2019

Surplus/(Deficit) from income and expenditure
statement

55,585,565 81,588,796 102,465,915 43,066,436 282,706,712

(209,676) 3,295,447 3,812,489 (8,673,026) (1,774,766)

Transfers between revaluation and income and

expenditure reserve
1,745,000 (1,745,000)

Balance at 31 July 2020 57,120,889 84,884,243 106,278,404 32,648,410 280,931,946

Balance at 1 August 2018

Prior year adjustment

62,798,715 78,540,035 90,174,264 44,616,496 276,129,510

Surplus/(Deficit) from income and expenditure
statement

(8, 107,275) 3,048,761 12,291,651 (655,935) 6,577,202

Transfers between revaluation and income and

expenditure reserve
894,125 (894,125)

Balance at 31 July 2019 55,585,565 81,588,796 102,465,915 43,066,436 282, 706,712
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EMMANUEL COLLEGE
Consolidated and College Balance Sheet
As at 31st July 2020

Non-current Assets
Tangible Assets
Investments
Total Non-Current Assets

2020 2020
Consolidated College

Note 6

10 46,458,499 46,458,499
11 258,424, 701 258,424, 703

304,883,200 304,883,202

2019 2019
Consolidated College

f f

43,941,702 43,941,702
264,898,092 264,898,094
308,839,794 308,839,796

Current Assets
Stock and work in progress
Trade and other receivables
Cash and cash equivalents
Total Current Assets

528,799 528,799 524,722 524, 722
12 1,872,565 1,872,082 9,729,883 9,729,883
13 15,972,019 15,970,839 13,000,091 12,998,888

18,373,383 18,371,720 23,254,696 23,253,493

Creditors: Amounts Falling Due Within One Year 14 (3,636,930) (3,635,269) (11,422, 274) (11,421,073)

Net Current Assets 14,736,453 14,736,451 11,832,422 11,832,420

Total Assets less current liabilities

Creditors: Amounts Falling Due After More Than
One Year

319,619,653 319,619,653 320,672,216 320,672,216

15 (30,545,236) (30,545,236) (31,110,808) (31,110,808)

Provisions
Pension provisions 16 (8,142,471) (8,142,471) (6,854,696) (6,854,696)

Total net assets 280,931,946 280,931,946 282,706,712 282,706,712

Restricted reserves
Income and expenditure reserve - endowment reserve 17
Income and expenditure reserve —restricted reserve 18

28, 184,078 28, 184,078 27,504,028 27,504,028
84,884,243 84,884,243 81,588,796 81,588,796

Unrestricted reserves
Income and expenditure reserve - endowment reserve
Income and expenditure reserve —unrestricted reserve
Revaluation reserve

17
19

78,094,326 78,094,326 74,961,887 74,961,887
57,120,889 57, 120,889 55,585,565 55,585,565
32,648,410 32,648,410 43,066,436 43,066,436

Total reserves 280,931,946 280,931,946 282,706,712 282,706,712

The financial statements were approved by the Governing body on 30th November 2020 and signed on its behalf by:

Dr M J Gross
Bursar

Dame F Reynolds
Master

The notes on pages 23 to 39 form part of these accounts



EMMANUEL COLLEGE
Consolidated Cash Flow Statement
for the Year Ended 31st July 2020

Note
2020

8
2019

Net cash outflow from operating activities

Cash flows from investing activities

Cash flows from financing activities

Increase/(decrease) in cash and cash equivalents in the year

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

21

22

22

23

1,583,294

6,037,458

(1,804,231)

5,861,868

2,971,928

13,000,091

15,972,019

(1,952,454)

14,952,545

13,000,091

(4,648,824) (6,010,091)

The notes on pages 23 to 39 form part of these accounts
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

1.ACADEMIC FEES AND CHARGES

College fees:
Fee income received at the Publicly-funded Undergraduate rate
Fee income received at the Privately-funded Undergraduate rate
Fee income received at the Graduate fee rate
Other income

2020
E

1,544,286
422, 371

1,158,831

2019

1,568,747
402, 173

1,053,827

Total 3,125,488 3,024, 747

Accommodation

Catering

College Members
Conferences
College Members
Conferences

2. INCOME FROM ACCOMMODATION, CATERING & CONFERENCES 2020
E

1,794,445
82,475

853,433
1 78,654

2019
Z

2,488,805
298,010

1,226, 795
483,952

Total 2 909 007 4 497 562

3. ENDOWMENT AND INVESTMENT INCOME

3a Analysis of Endowment Income
Income from:
Freehold Land and Buildings
Quoted 8 other Securities
Cash

2020

3,963,541
6,059,378

45,024

2019
f

3,779,646
5,462,247

110,479

10,067,943 9,352,372

3b Summary of Total Return

income from:
Land & Buildings
Quoted and other securities and cash

Gains/(losses) on Endowment Assets:
Land & Buildings

Quoted and other securities and cash
Investment management costs re quoted securities - equities

2020
E

3,963,541
3,035,216

(8,931,232)
1,357,934
(256,767)

2019
E

3,779,646
3,042,222

(2,324,757)
5,880,454
(269,421)

Total Return for year
Total Return recognised in Income 8 Expenditure Account

Unapplied Total Return recognised in Statement of Comprehensive Income and
Expenditure

(831,308) 10,108,144
(10,067,943) (9,352,372)

~(10,899,251 755, 772

4. OTHER INCOME

Other income

2020

447, 716

2019

1,985,717

447, 716 1,985,717
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EMMANUEL COLLEGE
NOTES TO THE ACCOUNTS

5. DONATIONS

Unrestricted donations
Restricted donations

2020

1,713,622
5,733,427

2019

1,225,380
2,759,735

7,447,049 3,985,115

6. EDUCATION EXPENDITURE

Teaching
Tutorial
Admissions
Research
Scholarships and Awards

Other Educational Facilities

2020
E

1,356,896
1,243,061

703,147
714,284
641,898
403,963

2019

2,732,604
1,197,038

758,416
714,980
747,349
407,085

Total 5,063,249 6,557,472

Accommodation

Catering

College Members
Conferences
College Members
Conferences

7. ACCOMMODATION, CATERING AND CONFERENCES EXPENDITURE 2020

3,294,584
151,423

1,566,895
328,005

2019

3,169,872
379,562

1,562,511
616,386

Total 5,340,907 5,728,331

8a. ANALYSIS OF 2019/20 EXPENDITURE BY ACTIVITY

Education (Note 6)
Accommodation, Catering and Conferences (Note 7)
Other (Note 8c)

Staff
Costs

(Note 9)
E

2,400,661
2,664,880

929,940

Depreciation
E

259,424
747, 175

2, 172

Other
Operating
Expenses

E
2,403,164
1,928,852
2,692,457

Total
E

5,063,249
5,340,907
3,624,569

5,995,481 1,008,771 7,024,473 14,028,725

Other expenditure includes fundraising costs 2729,544 (2019 f863,032). This expenditure includes the cost of alumni

relations.

8b. ANALYSIS OF 2017/18 EXPENDITURE BY ACTIVITY

Education (Note 6)
Accommodation, Catering and Conferences (Note 7)
Other

Staff
Costs

(Note 9)
f

3,530,591
2,568,546

763,025

Depreciation

243,423
700,302

2,017

Other
Operating
Expenses

E
2,783,458
2,459,483
2,790,701

Total
E

6,557,472
5,728,331
3,555,743

6,862,162 945,742 8,033,642 15,841,546
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8c.ANALYSIS OF OTHER EXPENSES

Herchel Smith Scholarships to Harvard
Herchel Smith Scholarship in Intellectual Property
Interest on loans
Donations
Other expenditure

2020

1 78,050
193,587
961,299

8,661
2,282,972

2019
6

307,647
166,938
960,000

13,122
2, 108,036

3,624, 569 3,555,743

8d. AUDITORS' REMUNERATION

Other operating expenses include:
Audit fees paid to the College's external auditors
Other fees payable to the College's external auditors

2020
E

18,780
1,800

2019
8

18,000
1,200

The above amounts include related irrecoverable VAT

20,580 19,200

9. STAFF

Staff Costs
Salaries
National Insurance
Pension Costs

Academic
Fellows

2020
E

682, 198
107,808
255,728

Non-
academic

2020
6

4,080,353
274,243
595,152

Total
2020

6
4,762,551

382,051
850,880

Total
2019

6
5,741,067

351,505
769,590

1,045,734 4,949,748 5,995,482 6,862, 162

Average Staff Number
2020

No. of
Fellows FTE

Average Staff Number
2019

No. of
Fellows FTE

Academic
Non-Academic

72 i' '=", '
I 65

132 s; ".'; '
' -*".,I 124

72 132 65 124

8110,000 to f119,999
f120,000 to f129,999

The Governing Body comprises 95 Fellows, of which the 72 disclosed above are stipendiary.
One officer received emoluments at over F100,000.

Total Total
2020 2019

1

1

Key Management Personnel
Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the College. This includes aggregated emoluments paid to
key management personnel.

Key Management Personnel

Total
2020
E'000
252

Total
2019
E'000
272

The key management personnel are the Master, Bursar and the Senior Tutor.
The Trustees received no emoluments in their capacity as Trustees of the Charity.
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10.TANGIBLE FIXED ASSETS (CONSOLIDATED & COLLEGE)
Land Buildings Furniture &

Equipment
f

COSTNALIJATION

Heritage
assets Total

At 1st August 2019
Additions
Disposals at CcstfValuatlon
Transfer from Investment Assets
Revaluation During the Year

10,080,000 39,095,705 4,228,864 265,700 53,670,269
3,210,807 314,761 3,525,568

CostfValuatlon as at 31st July 2020

DEPRECIATION

10,080,000 42, 306,512 4,543,625 265,700 57,195,837

At 1st August 2019
Provided for the year
Eliminated on Disposal

7,052,583
728,570

2,675,984
280,201

9,728,567
1,008,771

Depreciation at 31st July 2020

At 31st July 2020

At 31st July 2020

7,781,153 2,956,185 10,737,338

10,080,000 32,043, 122 1,552,880 265,700 43,941,702

10,080,000 34,525,359 1,587,440 265,700 46,458,499

The Insured Value of Freehold Land and Buildings as at 31st July 2020 was f160,329,640 This figure includes an

Insured Value of f139,941,174 in respect of central site Land & Buildings not included above.

Heritage assets

The college holds and conserves certain collections, artefacts and other assets of historical, artistic or scientific

importance.

As stated in the statement of principal accounting policies, heritage assets acquired since 2007 have been capitalised.

However, the majority of assets held in the College's collections were acquired prior to this date. As reliable estimates

of cost are not available for these on a cost-benefit basis, they have not been capitalised. As a result the total included

in the Balance Sheet is partial.

Amounts for the current and previous four years were as follows:

Acquisitions purchased with

specific donations
College Funds

2020 2019 2014
8

2013
E

2012
E

Total cost of acquisitions purchased
Value of acquisitions by donation

Total acquisitions capitalised
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11.INVESTMENTS Group
2020
f

College
2020

E

Group
2019

E

College
2019

Balance at beginning of year 264, 898,092 264, 898,094 263,157,846 263, 157,848

Additions

Disposals
Transfer to Tangible Assets
Appreciation/(Depreciation)
Impairment review
Increase/(Decrease) in Bank balances

2,636,573
(1,536,663)

(7,573,301)

2,636,573
(1,536,663)

(7,573,301)

3,078,815
(4,894,269)

3,555,700

3,078,815
(4,894,269)

3,555,700

Balance at end of year 258,424, 701 258,424, 703 264,898,092 264, 898,094

Represented by:
Property
Equities
Investment in Subsidiary Undertaking
Other investments
Cash at Bank

70,573,418
130,505,517

57,345,766

70,573,418
1 30,505,51 7

2
57,345,766

80,354,650
115,775,395

68,768,047

80,354,650
115,775,395

2
68,768,047

258,424, 701 258,424, 703 264,898,092 264, 898,094

12.TRADE AND OTHER RECEIVABLES

Due within one year:
Members of the College
Amounts due from subsidiary undertakings
Other Debtors
Prepayments and accrued income

Group
2020

572,064

614,419
686,082

College
2020

E

572,064

61 3,936
686,082

Group
2019

E

788,787

266, 1 79
8,674,917

College
2019

788,787

266, 179
8,674 917

Due after more than one year
Other Debtors

1,872,565 1,872,082 9,729,883 9,729,883

1,872,565 1,872,082 9,729,883 9,729,883

13.CASH AND CASH EQUIVALENTS

Current and Deposit Accounts
Cash in Hand

Group
2020

15,970,224
1,795

College
2020

E
1 5,969,044

1,795

Group
2019

6
12,998,725

1,366

College
2019

F
12,997,522

1,366

15,972,019 15,970,839 13,000,091 12,998,888
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14. CREDITORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR

Group
2020

K

College
2020

E

Group
2019

E

College
2019

E

Trade creditors
Members of the College
Amounts due to subsidiary undertakings
Contribution to Colleges Fund

Other creditors
Accruals and deferred income
Pension deficit provision

290,073
808,349

188,000
522, 151

1,806,804
21,553

290,073
808,349

188,000
520,681

1,806,613
21,553

775,863
823,477

196,000
8,193,362
1,398,794

34,778

775,863
823,477

196,000
8,192,186
1,398,769

34,778

3,636,930 3,635,269 11,422, 274 11,421,073

15.CREDITORS: AMOUNTS FALLING DUE AFTER
MORE THAN ONE YEAR

Pension deficit provision

Loan Finance
545,236 545,236

30,000,000 30,000,000
1,110,808 1,110,808

30,000,000 30,000,000

30,545,236 30,545,236 31,110,808 31,110,808

f10,000,000 Loan Facility repayable 40 years from August 2008. The rate of interest is fixed at 4.59% plus minor

variable adjustments.
f20, 000,000 Senior Notes were authorised and issued for sale in September 2017 with an interest rate of 2.43%,
repayable in 40 years.

Pension deficit provision

Provision at the beginning of the year
Deficit contributions paid

Change in expected contributions

Interest payable

1,145,586
(16,978)
772,002

8,183

1,145,586
(16,978)
772,002

8,183

382,379
(16,978)
772,002

8,183

382,379
(16,978)
772,002

8,183

Provision at the end of the year 1,908,793 1,908,793 1,145,586 1,145,586

Payable within 1 year
Payable after 1 year

21,553
545,236

34,778
1,110,808

34,778
1,110,808

34,778
1,110,808

566,789 1,145,586 1,145,586 1,145,586

16. PENSION PROVISIONS

Balance at beginning of year 6,854,696 6,854,696 5,352,284 5,352,284

Movement in year
Current service costs including life assurance
Contributions
Other finance(income)/cost
Actuarial loss/(gain) recognised in statement of total

realised gains and losses

997,415
(783,050)
160,652

912,758

997,415
(783,050)
160,652

821,455
(757,554)
182,553

821,455
(757,554)
182,553

912,758 1,255,958 1,255,958

Balance at end of year 8,142,471 8,142,471 6,854,696 6,854,696
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17. ENDOWMENT FUNDS (CONSOLIDATED & COLLEGE)
Restricted net assets relating to endowments are as follows;

Unrestricted Restricted
Permanent Permanent

Endowments Endowments
F

2020
Total

E

2019
Total

K

Balance at beginning of year:
Capital
Unspent income

72,057,996
2,903,891

25,024, 345
2,479,683

97 082 341 85 614 810
5,383,574 4,559,454

New endowments received

Investment income
Other income
Expenditure
Transfers

150,563

(943,909)
3,288,099

42,408

784,387

(240,912)
(329,881)

42,408

934,950

(1,184,821)
2,958,218

82,808

2,757,072

(1,406,896)
9,291,421

Increase/(decrease) in market
value of investments

637,686 424, 048 1,061,734 1,567,246

Balance at end of year 78,094,326 28, 184,078 106,278,404 102,465,915

Comprising:
Capital

Unspent income

Balance at end of year

76,309,907 25,490,801 101,800,708 97,082,341
1,784,419 2,693,277 4,477,696 5,383,574

78,094,326 28, 184,078 106,278,404 102,465,915

Representing:
Fellowship Funds
Scholarship Funds
Prizes Funds
Hardship Funds
Other Funds
General endowments

55,329

252,806
77,786,191

4,657,073 4,657,073
8,855,400 8,910,729

359,532 359,532
4,454,384 4,454,384
9,857,689 10,110,495

77,786,191

4,484,022
8,662,694

349,386
4,326,186
9,979,424

74,664,203

Total 78,094,326 28, 184,078 106,278,404 102,465,915
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18. RESTRICTED RESERVES Other
Restricted

Funds
2020
Total

2019
Total

Balance at beginning of year 81,588,796 81,588,796 78,540,035

Investment income
Restricted donations
Expenditure
Transfers

2,349,960 2,349,960
5,691,019 5,691,019

(1,156,418) (1,156,418)
(557,921) (557,921)

2,028,509
2,676,927

(1,295,498)
(475,059)

Increase/(decrease) in market
value of investments

Balance at end of year

(3,031,193) (3,031,193) 113,882

84,884,243 84,884,243 81,588,796

Representing:
Fellowship Funds
Scholarship Funds **

Prizes Funds
Hardship Funds
Travel Grant Funds

Other Funds

8,753,082
54,413,051

414,640
1,678,831

252,871
19,371,767

8,753,082
54,41 3,051

414,640
1,678,831

252,871
19,371,767

8,572,314
53,599,019

402,970
1,261,920

241,953
17,510,620

Total 84,884,242 84,884,242 81,588,796

**Included in Restricted Scholarship Funds are the following Non-Collegiate Funds:

* Herchel Smith Scholarships to Harvard
* Herchel Smith Scholarship in Intellectual Property

Brewer Hall Poetry
Sandcroft Educational

AE Tomlinson

2020
f

28,527,300
4,417,572

41,408
189,874
89,301

2019

31,817,712
4,282,025

39,424
179,843
85,525

33,265,455 36,404, 529

* The funds originated from various donations from Dr Herchel Smith and were set up to provide scholarships to

students attending institutions outside of Emmanuel College

19. RESERVES

Group K College General
reserves

f:

Fixed asset
investment
revaluation

reserve
E

2020
Total

E

2019
Total

E

Balance at the beginning of year 55,585,565 43,066,436 98,652,001 107,415,211

Surplus retained for the year
Transfers
Actuarial gain/(loss)
Increase/(decrease) in market value of
investments
Transfers between revaluation and income
and expenditure reserve

3,103,379
(2,400,297)

(912,758)

1,745,000 (1,745,000)

3,103,379
(2,400,297)

(912,758)
(8,673,026) (8,673,026)

1,965,045
(8,816,362)
(1,255,958)

(655,935)

Balance at the end of year 57, 120,889 32,648,410 89,769,299 98,652,001
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20. Memorandum of Unapplied Total Return
Included within reserves the following amounts represent the Unapplied Total Return of the College:

Unapplied Total Return at 1st August 2019
Unapplied Total Return for year (see note 3b)

Unapplied Total Return at 31st July 2020

2020 2019

123,841,863 123,086,091
(10,899,251) 755,772

112,942,612 123,841,863

21.Reconciliation of consolidated operating surplus to net cash inflow from operating activities

Suplus/(deficit) from continuing operations before donations of Heritage assets
Depreciation of Tangible Fixed Assets
Transfer of assets from Charity for Emmanuel College Library
(Profit)/loss on disposal of Tangible Fixed Assets
Investment income
Interest payable
Pension costs less contributions payable
(Increase)/decrease in stocks
(Increase)/decrease in debtors
Increase/(decrease) in creditors

2020
6

9,780,477
1,008,771

23,346
(10,067,943)

961,299
375,017

(4,077)
7,857,318

(8,350,914)

2019

6,807,967
945,742

(1,862,363)
(9,352,372)

960,000
246,454

(7,374)
(7,904,190)
8,361,905

Net cash inflow from operating activities

22. Cash flows

1,583,294 (1,804,231)

Returns on investments and servicing of finance
Endowment and investment income received
Interest paid

Net cash inflow from returns on income and servicing of finance

2020

6,998,757
(961,299)

6,037,458

2019

6,821,868
(960,000)

5,861,868

Capital expenditure and financial investment
Purchase of tangible Fixed Assets
Proceeds of disposal of Tangible Fixed Assets
Net sale/(purchase) of long-term investments

(3,525,568)
(23,346)

(1,099,910)

(9,687,908)
1,862,363
1,815,454

Net cash outflow from capital expenditure and financial investment ~(4,646,624 (6.010,061(

23. Analysis of cash and bank balances

Cash at bank and in hand

Net Funds

At beginning of
year

K

13,000,091

1 3,000,091

Cash flows

2,971,928

At end of
year

15,972,019

2,971,928 15,972,019

24. Reconciliation & Analysis of Net Debt

Cash & Cash Equivalents as at 1st July
Borrowing Greater Than 1 Year

2020 2019
6

13,000,091 14,952,545
(30,000,000) (30,000,000)

Cash & Cash Equivalents as at 31st July 31 (16,999,909) (15,047,455)
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25. PENSION SCHEMES

The College operates three defined benefit pension schemes, the Universities Superannuation Scheme (USS), the

Cambridge Colleges Federated Pension Scheme (CCFPS) and the Emmanuel College Service Staff Pension Scheme

(1968).The total pension cost for the period was F850,880 (2019:F769,587)

Universities Superannuation Scheme Limited

Pension Costs

The total cost charged to the profit and loss account is f403,085 (2019:6344,229).

Deficit recovery contribution due within one year for the institution are 621,553 (2019:f34,778)

The latest available complete actuarial valuation of the Retirement Income Builder is at 31st March 2018 (the valuation

date), which was carried out using the projected unit method. A valuation as at 31st March 2020 is underway but not

yet complete.

Since the institution cannot identify its share of the USS Retirement Income Builder (Defined benefit) assets and

liabilities, the following disclosurers reflect those relevant for those assets and liabilities as a whole.

The 2018 valuation was the fifth valuation for the scheme under the scheme-specific funding regime introduced by the

Pension Act 2004, which requires schemes to adopt a statutory funding objective, which is to have sufficient and

appropriate assets to cover their technical provisions. At the valuation date, the value of the assets of the scheme was

663.7 billion and the value of the scheme's technical provisions was F67.3 billion indicating a shortfall of 63.6 billion and

a funding ratio of 95%.

The key assumptions used in the 2018 valuation are described below. More detail is set out in the Statement of

Funding Principles.
Pension Increase (DPI) Term dependent rate in line with the difference between the Fixed

Interest and index Linked yield curves, less 1.3% p.a.

Discount Rate (forward rate) Years 1-10: CPI +.14% reducing linearly to CPI - 0.73%
Years 11-20:CPI + 2.52% reducing linearly to DPI + 1.55% by year 21
Years 21+:CPI + 1.55%

The main demographic assumption used relates to the mortality assumptions. These assumptions are based on

analysis of the scheme's experience carried out as part of the 2018 actuarial valuation. The mortality assumptions used

in these figures are as follows:
2018 Valuation

Mortality base table Pre-retirement
71% of AMCOO (duration 0) for males and 112% of
AF COO (duration 0) for females.

Post retirement
97.6% of SAPS S1NMA "light" for males and 102.7% of
RFVOO for females.

Future
improvements to

mortality

CMI 2017 with a smoothing parameter of 8.5 and a long

term improvement rate of 1.8% pa for males and 1.6%
pa for females
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25. PENSION SCHEMES (Continued)

The current life expectancies on retirement at age 65 are:

Males currently aged 65 (years)
Females currently aged 65 (years)
Males currently aged 45 (years)
Females currently aged 45 (years)

2018
Valuation

24.4
25.9
26.3
27.7

2017
Valuation

24.6
26.1

26.6
27.9

A new deficit recovery plan was put in place as part of the 2018 valuation, which requires payment of 2% of salaries
over the 1 October 2019 to 30 September 2021 at which point the rate will increase to 6%. The 2020 deficit recovery
liability reflects the plan. The liability figures have been produced using the following assumption:

Discount Rate
Pensionable Salary Growth
Pension Increase (CPI)

2020
2.59%

n/a

4.20%

2019
2.44%

n/a

2.11%

The Cambridge Colleges Federated Pension Scheme

About the Scheme

The College operates a defined benefit pension plan for the College's employees of the Cambridge Colleges'
Federated Pension Scheme.

The liabilities of the plan have been calculated, at 30 June 2020, for the purposes of FRS 102 using a valuation system
designed for the Management Committee, acting as Trustee of the Cambridge Colleges' Federated Pension Scheme,
but allowing for the different assumptions required under FRS 102 and taking fully into consideration changes in the
plan benefit structure and membership since that date.

The rinci al actuarial assum tions at the balance sheet date were as follows

June 2020
pa

June 2019
pa

Discount rate
Increase in salaries
Retail Prices Index (RPI) assumption
Consumer Prices Index (CPI) assumption
Pension increases In Payments (RPI Max 5% p.a)
Pension increases in Payments (CPI Max 2.5% p.a)

1.45%
2.70%
3.10%
2.20%
3.00%
1.80%

2.25%
2.90%
3.40%
2.40%
3.30%
1.90%

The underlying mortality assumption is based upon the standard table known as S2PA on a year of birth usage with
CMI 2019 future improvement factors and a long-term rate of future improvement of 1.25% p.a. a standard smoothing
factor (7.0) and no allowance for additional improvements. (2019:S2PA with CMI 2018 future improvement factors and
a long term improvement rate of 1.25% p.a. a standard smoothing factor (7.0) an no allowance for additional
improvements). This results in the following life expectancies:

Male age 65 now has a life expectancy of 21.9 years (previously 21.8 years)
Female age 65 now has a life expectancy of 24.2 years (previously 24.0 years)
Male age 45 now and retiring in 20 years would have a life expectancy then of 23.2 years (previously 23.1 years)
Female age 45 now and retiring in 20 years would have a life expectancy then of 25.6 years (previously 25.5 years)
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25. PENSION SCHEMES (Continued)

The Cambridge Colleges Federated Pension Scheme (continued)

Active Members - Option 1 Benefits
Deferred Members - Option 1 Benefits

Members are assumed to retire at their normal retirement age (65) apart from in the following indicated cases:
Male Female

65 63
62 60

Allowance has been made at retirement for non-retired members to commute part of their pension for a lump sum on

the basis of the current commutation factors in these calculations.

The amounts reco nised in the balance sheet are as follows June 2020 June 2019

Present value of Scheme liabilities

Market value of Scheme assets
Surplus/(Deficit) in Scheme as at 30 June
Related deferred tax asset
Net pension asset/ (liability) as at 30 June
Increase in Scheme assets as a result of lump sum paid by College in June 2009
Net pension asset/ (liability) as shown in College Balance Sheet at 31 July

(20,504,089) (17,988,765)
13,682,618 12,487,069
(6,821,471) (5,501,696)

(6,821,471) (5,501,696)

(6,621,421( ~(5,50(,696

The amounts reco nised in refit or loss are as follows:

Current service cost
Interest Cost
(Gain)/Loss on Plan Changes
Total

June 2020
6

757,415
124,652

June 2019
6

583,455
113,155
35,398

882,067 732,008

Chan es in the resent value of the Scheme liablities are as follows:

Present value of Scheme liabilities at beginning of period

Service cost (including employee's contributions)

Benefits paid

Interest cost
(Gain)/Loss on Plan Changes
Actuarial losses(gains)
Present value of Scheme liabilities at end of period

Chan es in the fair value of the Scheme assets are as follows:

Market value of Scheme assets at beginning of period

Interest on Plan Assets
Return on assets, less interest included in 18 E
Contributions by College
Employee contributions

Benefits paid

Market value of Scheme assets at end of period

June 2020

17,988,765
786,731

(464,490)
408,694

1,784,389

June 2019
6

15,301,542
605,548

(382,672)
416,429

35,398
2,012,520

June 2019

11,147,258
303,274
837,562
559,554
22,093

(382,672)

June 2020

12,487,069
284,042
765,631
581,050

29,316
~464, 490

13,682,618 12,487,069

20,504,089 17,988,765

Actual Return on Plan Assets 1,049,673 1,140,836
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25. PENSION SCHEMES (Continued)

The Cambridge Colleges Federated Pension Scheme (continued)

The ma'or cate pries of lan assets as a ercenta e of total lan assets
for the ear endin 30th June 2019 are as follows

Percentage
of total
Scheme
Assets

June 2020

Percentage
of total
Scheme
Assets

June 2019

Equities and Hedge Funds
Bonds & Cash
Property
Total

49%
41%
10%

57%
34%
9%

100% 100%

The plan has no investments in property occupied by, assets used by or financial instruments issued by the College.

Analysis of the remeasurement of the net defined benefit liability recognised in other comprehensive income (OCI) for
the year ending 30 June 2020

Actual Return less Expected Return on Plan Assets
Experience gains and Losses Arising on Plan Liabilities
Change in Assumptions Underlying the Present Value of Plan Liabilities
Actuarial gain/(loss) Recognised in OCI

June 2020 June 2019
E

765,631 837,562
103,176 (68,961)

(1,887,585) ~(1,943,559
(1,018 758) (1 174 958)

Movement in sur lus/ deficit durin the ear endin 30th June 2020

Surplus/(Deficit) in Plan at Beginning of Year
Recognised in Profit & Loss
Contributions Paid by College
Actuarial gain/(loss) Recognised in OCI
Actuarial Gain/(Loss) in Plan at the End of the Year

June 2020
E

(5,501,696)
(882,067)
581,050

(1,018,758)

June 2019
f

(4,1 54,284)
(732,008)
559,554

(1,1 74,958)
(6,821,471) (5,501,696)

Funding Policy

Actuarial valuations are carried out every three years on behalf of the Management Committee, acting as the Trustee
of the Scheme, by a qualified independent actuary. The actuarial assumptions underlying the actuarial valuation are
different to those adopted under FRS 102.

The last valuation was as at 31st March 2017. This showed that the plan's assets were insufficient to cover the
liabilities on the funding basis. A Recovery Plan has been agreed with the College, which commits the College to
paying contributions to fund the shorffall.

These deficit reduction contributions are incorporated into the plan's Schedule of Contributions dated 28th June 2018
and are as follows:
~ Annual contributions of not less than F70,759 p.a. payable for the period from 1st July 2018 to 31st March 2034.

These payments are subject to review following the next funding valuation, due at at 31st March 2020.
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25. PENSION SCHEMES (Continued)

The Emmanuel College Service Staff Pension Scheme (1968)

The College operates a final salary defined benefit pension scheme in the UK, The Emmanuel College Service Staff

Pension Scheme (1968). A comprehensive actuarial valuation of the Scheme was carried out as at 1 April 2018, which

has been updated to 31 March 2020 by a qualified independent actuary.

Princi al actuarial assum tions at the balance sheet date ex ressed as wei hted avera es

Financial assumptions
Discount rate
Expected return on plan assets
Future salary increases
Pension revaluation in deferment (CPI, maximum 2.5%)
Pension increase in payment (RPI, maximum 5%)
Proportion of employees opting for early retirement

Inflation assumption

As at
31 March

2020
2.2% pa

n/a

2% pa
1.65% pa
2.45% pa

0% pa
2.45% pa

As at
31 March

2019
2.45% pa

n/a

2% pa
2.35% pa
3.15% pa

0% pa
3.05% pa

Demographic assumptions
Assumed life expectancy in years, on retirement at 65

Retiring today Males
Females

Retiring in 20 years Males
Females

23.2
25.6
22.2
24.5

23.1

25.4
25.4
27.7

~Et b lt bll tl — t l dl th b I h

Present value of funded obligations
Fair value of plan assets
Surplus/(Deficit) in the scheme
Related deferred tax asset/(liability)

Net pension asset/(liability)

As at
31 March

2019
6,229,000
4,908,000

(1,321,000)

(1,321,000)

As at
31 March

2019
5,646,000
4,293,000

(1,353,000)

(1,353,000

The Scheme assets include insurance policies that exactly match the amount and timing of the benefits payable under

the Scheme to those current pensioners shose pensions are fully secured in immediate annuity policies. Since fair

value od those insurance policies is deemed to be the present valaue of the related obligations, we have ignored both

asset and the corresponding liability in the disclosures.

The amounts reco nised in refit or loss are as follows:

Current service cost *

Interest expense
Interest Income **

Admin expenses
Gains and losses on settlements or curtailments

Total cost

Actual return(loss) on plan assets
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For year to
31 March

2020

240,000
138,000

(108,000)
6,000

276,000

For year to
31 March

2019
E

238,000
131,000

(103,000)
6,000

272,000

21 7,000
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25. PENSION SCHEMES (Continued)

The Emmanuel College Service Staff Pension Scheme (1968) (continued)

Chan es in the resent value of the defined benefit obli

Opening defined benefit obligation
Current service costs
Past service cost
Member contributions
Interest cost
Actuarial losses (gains)
Benefits paid
Closing defined benefit obligation

ation are as follows
For year to
31 March

2020

5,646,000
240,000

65,000
138,000
174,000

~34,0tltl)

6,229,000

For year to
31 March

2019

5,059,000
238,000

67,000
131,000
195,000
(44,000)

5,646,000

The projected unit valuation method has been used to arrive at the above service cost. The use of this method is
prescribed in FRS 102. To produce a stable future contribution rate this valuation method assumes that the average
age of the Scheme membership will remain broadly constant in future due to a flow of new entrants to the Scheme. If a
scheme is closed to new members this will not be the case and the costs of benefits accruing, as a percentage of
pensionable salaries, will be expected to increase over time.

Chan es in the fair value of lan assets are as follows

Opening fair value of plan assets
Return on assets, less interest included in l&E
Interest income, net of administration fee
Contributions paid by the employer
Member contributions
Benefits paid
Closing fair value of plan assets

For year to
31 March

2020
E

4,293,000
280,000
102,000
202,000

65,000
(34,000)

4,908,000

For year to
31 March

2019

3,861,000
114,000
97,000

198,000
67,000~44.33 tl)

4,293,000

The College expects to contribute 20.7% of Total Pensionable Salariesto The Emmanuel College Service Staff 1968
pension Scheme in the next accounting year.

The Emmanuel College Service Staff Pension Scheme (1968) (continued)

The ma'create pries of lan assets as a ercenta eof total lan asset and ex ectedreturn are asfollows
As at 2020

% total plan Expected
assets return

As at 2019
% total plan Expected

assets return

Unitised with profits policy
Cash

99.1% n/a

9.0% n/a

100.1%
0.1%

n/a

n/a
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25. PENSION SCHEMES (Continued)

G~MP E

On 26 October 2018, the High Court handed down a judgment involving the Lloyds Banking Group's defined benefit

pension schemes. The judgment concluded the schemes should be amended to equalise pension benefits for men and

women in relation to guaranteed minimum pension benefits. The issues determined by the judgment arise in relation to

the College's pension schemes.

Under the ruling schemes are required to backdate benefit adjustments in relation to GMP equalisation and provide

interest on the backdated amount. Based on the initial assessment of the College's pension schemes, the Trustees of

all schemes do not expect these to be material to the College's financial statements and therefore have not included a

liability in respect of these matters in the College's financial statements.

26. RELATED PARTY TRANSACTIONS

Owing to the nature of the College's operations and the composition of its Governing Body it is inevitable that

transactions will take place with organisations in which a member of the Governing body may have an interest. All

transactions involving organisations in which a member of the Governing Body may have an interest are conducted at

arm's length and in accordance with the College's normal procedures.

In addition the College has provided housing loans totalling 8222, 000 (2019:f222, 000) to its Fellows for personal use.

This amount has been included in debtors.
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27. FINANCIAL INSTRUMENTS

FINANCIAL ASSETS

2020
6

2019

Financial assets at fair value through Statement of Comprehensive
Income
Listed Equity Investment 187,851,286 184,543,441

Financial assets that are equity instruments measured at cost less
impairment
Other Equity Investments

Financial assets that are debt instruments measured at amortised cost
Cash & Cash equivalents
Other equity investments
Other Debtors

13,000,091

1,872,565

14,952,545

9,729,883

FINANCIAL LIABILITIES

Financial liabilities at fair value through the Statement of
Comprehensive Income
Forward foreign currency contracts

Financial liabilities measured at amortised cost
Bank Overdraft
Loans
Service Concessions
Finance Lease
Trade Creditors
Other Creditors

30,000,000

290,073
3,892,093

30,000,000

775,863
11,757,219
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28. PRIOR YEAR INCOME AND EXPENDITURE ACCOUNT

Note 2019 2019 2019 2019
Unrestricted Restricted Endowment Total

f f E

INCOME

Academic Fees and Charges
Residences, Catering and Conferences
Investment Income
Endowment return transfer
Other Income

3,024, 747
4,497,562
3,331,138 1,479,648
1,235,653 548,861
1,985,717

2,011,081
745,991

3,024, 747
4,497,562
6,821,867
2,530,505
1,985,717

Total income before donations and endowments 14,074,817 2,028,509 2,757,072 18,860,398

Donations 5 1,225,380 2,676,927 82,808 3,985,115

Total Income

EXPENDITURE

15,300,197 4,705,436 2,839,880 22, 845,513

Education
Residences, Catering and Conferences
Other expenditure
Contribution Under Statute G, ll

6 5,650,426 546,515 360,531 6,557,472
7 4,929,071 5,496 793,764 5,728,331
8c 2,609,605 715,118 231,020 3,555,743

146,050 28,369 21,581 196,000

Total Expenditure

Surplus/(deficit) before other gains and losses

Transfers

Gain/(loss) on investments

13,335,152 1,295,498 1,406,896 16,037,546

1,965,045 3,409,938 1,432,984 6,807,967

(8,816,362) (475,059) 9,291,421

(655,935) 113,882 1,567,246 1,025, 193

Surplus/(deficit) for the year (7,507,252) 3,048,761 12,291,651 7,833,160

Other comprehensive income
Actuarial (loss) in respect of pension schemes (1,255,958) (1,255,958)

Total comprehensive income for the year (8,763,210) 3,048,761 12,291,651 6,577,202
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