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NORTHUMBRIA STUDENTS' UNION

 
(A Company Limited by Guarantee)

 
  

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 JULY 2025

Chair of the Board's Foreword

The 2024-25 academic year was one of multiple and often record-breaking successes for Northumbria
Students' Union, the result of a successful COVID recovery plan launched in 2021 which aimed to restore
student engagement to pre-COVID levels and beyond over the next three years. The successes of this year
showed the impact of that work. 

I am immensely proud of how our dedicated staff team and student leaders have performed, not just this year
but over the past few, with innovation, efficiency, and an unwavering focus on our mission to have a positive
impact on the lives of all Northumbria students.

Our democratic health has never been stronger, demonstrated by a record-breaking turnout of 5,172 unique
voters in the annual Sabbatical Officer elections and membership of our societies also hit a record breaking
5,740, both a powerful testament to student engagement. 

We provided tangible, practical support to students navigating the cost-of-living crisis through vital initiatives like
our Food Pantry and expansion of grants for London societies. 

Simultaneously, our core academic representation work continued to develop. The submission of our 2023-24
Annual Quality Review provided a robust, evidence-based platform to champion students' academic interests,
leading to meaningful dialogue and commitments from the University on issues from inclusive timetabling to
international student support.

Our focus is firmly on the future. 2025/26 will see us develop the next strategic plan, which will guide the Union
from 2026 to 2030, ensuring we remain agile and responsive to the evolving needs of our members, alongside a
comprehensive rebrand project to modernise our identity and deepen our connection with a diverse and
dynamic student body. These initiatives will ensure Northumbria Students' Union is not only relevant but
essential to the student experience for years to come. Finally, I must extend my heartfelt thanks to our departing
external trustees, Claire Long and Alastair Kelly, whose long-standing service, wisdom, and commitment have
been invaluable to this organisation.

Mary Udeze 
President and Chair of the Board of Trustees
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NORTHUMBRIA STUDENTS' UNION

 
(A Company Limited by Guarantee)

 

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

The Trustees, who are directors for the purposes of company law, present their annual report together with the
consolidated financial statements of the charity and its subsidiaries as well as the auditors’ report for the
charitable company for the year ended 31 July 2025.

The financial statements comply with the Charities Act 2011, the Memorandum and Articles of Association, and
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Ireland (FRS 102)
(effective January 2019) 
 

Objectives and activities
 

The Students’ Union will pursue these aims independently of any political party or religious group and will strive
for equal opportunities and take positive action within the law to facilitate the participation of groups
discriminated against by society.
 

In pursuit of these aims, the Students’ Union organises its work to provide a wide range of services to students
in person and online. Physical activities are delivered through our principal premises and across all campuses
attended by Northumbria students. Online activities are delivered through online platforms such as Microsoft
Teams and email, the Students’ Union’s own CRM system SUMS and a diverse range of social media and
video. Sabbatical Officers of the Students’ Union sit on every major committee of the University and meet
regularly with Newcastle City Council and other local organisations to represent the interest of all students at the
University.
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NORTHUMBRIA STUDENTS' UNION

 
(A Company Limited by Guarantee)

 

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

Objectives and activities (continued)

Our Mission, Vission, and How We Deliver Public Benefit
 

This section of the report reaffirms the Union’s core charitable mission and provides the strategic framework
against which our performance is measured. As Trustees, we have a legal duty to ensure the Union carries out
its purposes for the public benefit, and this report outlines how we have fulfilled that duty throughout the 2024-25
financial year.

Northumbria Students' Union is a registered charity and a company limited by guarantee, governed by its
Memorandum and Articles of Association. Our charitable objects are the advancement of education of students
at Northumbria University for the public benefit by:

• promoting the interests and welfare of students at Northumbria University during their course of study and
representing, supporting and advising students;

• being the recognised representative channel between students and Northumbria University and any other
external bodies; and

• providing social, cultural, sporting and recreational activities and forums for discussions and debate for 
the personal development of its students.

Our mission, which guides all our activities, is simply "to have a positive impact on the lives of all our
students."

We deliver this public benefit through a diverse range of services and activities, all of which are designed to
support students' educational and personal development. These include:

• Representation: Electing student leaders and training hundreds of academic representatives to ensure 
the student voice influences decision-making at every level of the University.

• Advice: Providing a free, independent, and confidential advice service on academic, housing, and 
welfare issues.

• Community: Supporting over 100 student-led societies, organising inclusive events, and fostering a 
vibrant campus community.

• Wellbeing: Delivering practical support to address student hardship and promoting positive mental and 
physical health.

• Development: Offering volunteering and employment opportunities that equip students with valuable 
skills for their future careers.

These objectives fit within five pillars of our corporate plan:
 
1. Education
2. Wellbeing
3. Community
4. Career
5. Sustainability

These pillars are underpinned by a set of five-year Key Performance Indicators (KPIs), reviewed annually by the
Board and the addition of cross-cutting annual targets around pieces of work that introduce a step change or
accelerate or support the achievement of a KPI. Each KPI and cross-cutting work is aligned to a pillar. 
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NORTHUMBRIA STUDENTS' UNION

 
(A Company Limited by Guarantee)

 

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

Awards and Recognition
 

The positive impact of the Students’ Union has been recognised through regional and national awards,
accreditation schemes, and surveys of the student experience. 

NUS Services Best Bar None Award [Two Stars] - recognises the quality of licensed premises operational
management in terms of health and safety, corporate social responsibility and community relations and impact. 

Investors in People [Gold] – We were delighted to be recognised for the outstanding quality of the workplace
in the Students’ Union in 2025, with a Gold Award for Investors in People. 

The results of our 2025 Staff Survey were exceptional as would be expected, confirming the Union as an
outstanding place to work. We achieved an overall positivity score of 93%, which is 11 percentage points higher
than the benchmark for our peer group of students' unions. The top-scoring statement, "I feel that my work
contributes to the organisation's performance" (97%), is powerful evidence of a highly motivated and engaged
staff team committed to our mission.

Achievements and Performance: A Year in Review

Performance in this outstanding year is measured against the KPIs and goals of each pillar of the strategic plan.

Education: Championing Students' Academic Interests

2024-25 was the second year of our strategy to strengthen the academic representation system through
building strong links with the academic staff who work closely with student representatives and using data to
more accurately understand patterns of engagement and gaps in student representation across the institutions’
academic portfolio. This resulted in 1,456 visits to our SharePoint site for academics. 

The percentage of programme reps trained hit 70%, up from 55% the previous year and 28% of our programme
representatives completing a formal report in 2024-25, smashing our target of 15% and providing a richer, more
detailed evidence base for our advocacy work.

We overhauled the 2023-24 Annual Quality Review (AQR). The AQR serves as a cornerstone of our work,
presenting student feedback to the University’s most senior academic committees. Leveraging the improved
data from our representation system, advice and other student feedback mechanisms, we made specific,
credible recommendations, including a call for a more flexible resit policy to support international students' visa
requirements (REC 25/01), a review of timetabling to better support students with caring and work
responsibilities (REC 25/02), and a formal review of additional course costs (REC 25/10).

We worked closely with the University as it announced and laid the groundworks for its own academic
restructure, moving in 2025/6 to three faculties from four and aligning departments into schools under that
structure. The result of this close collaboration was successful recruitment of students as reps at those levels in
advance of the changes and a representation system which fitted the new structure in place from 1st August
2025. 

Our elected Sabbatical Officers achieved significant wins for students through direct lobbying. Key successes
included securing the finalisation of the University's long-awaited Recorded Lecture Policy, ensuring students
have access to this vital learning resource; successfully campaigning to keep the Lipman building open later in
the evenings for arts and design students who rely on its specialist facilities; changes to approaches to resits for
international students where resits fell outside of their visa and submission of paper on international student
fees. 
Large scale student consultations included experience of students in London campus, sense of community on
campus and feedback on the University enrichment weeks. 

As well as academic representation we provide independent academic advice with 978 new cases, and we
attended 20 Stage 1 and 15 Stage 2 hearings. 
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NORTHUMBRIA STUDENTS' UNION

 
(A Company Limited by Guarantee)

 

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

Awards and Recognition (continued)

This year also saw the highest number of individual staff nominated in the Student Led Teaching Awards with
478 staff being recognised, 1076 nominations received, allocating 14 awards. 

Our effectiveness was affirmed by the 2024 National Student Survey (NSS), which saw a 74.9% satisfaction
score for the question, "How well does the students' union represent students' academic interests?". This
represents a 0.8% increase on the previous year and places us above the benchmark for comparable
institutions. This demonstrates that our strategic focus on representation is recognised and valued by students.
 

Community: Fostering a Sense of Belonging
 

The democratic health of the Union reached new heights this year, with the 2025 elections seeing a record-
breaking turnout of 5,172 unique student voters. This remarkable achievement, occurring despite a smaller field
of candidates than the previous year, underscores the success of our year-round engagement strategies in
embedding the value and importance of student democracy.

We successfully launched a new Student Forum model, replacing the old, overly formal Student Council. This
new, more accessible format has revitalised student-led policymaking, resulting in a record 19 motions
submitted directly by students on pressing concerns such as affordable on-campus food and better support for
students on work placements. This revitalised democratic pipeline has already proven effective, with several
student-led motions being formally adopted as Union policy by the Board of Trustees.

Our student societies programme thrived, achieving a record number of society memberships during the year. 

As well as growing participation in societies we have also focused on improving the quality of student
experience of those involved. We have expanded the use of the SUMS platform for societies. 

This is the first year that committee training was moved online with compulsory modules for all committee
members, resulting in 408/509 committee members ending the year fully trained. A programme of ‘Committee
Orientations’ were introduced to keep the in-person element of training. These sessions were more focused on
development and ironing out any issues. Whilst also being fun with Christmas being a celebratory activity. 

Improved processes were put in place to improve student experience around room bookings, event
applications, risk assessments, guest speakers and finances (expenses/grant applications) utilising SUMS
dashboards to empower student leaders and reduce administrative time and burden.
 
The Union proudly supported a diverse range of cultural and religious events that brought students together,
including vibrant celebrations for Holi and Diwali as well as our first International Week. During Ramadan, we
provided grant funding to the Islamic Society to provide Iftar for over 100 students each day, fostering a strong
sense of community.

The Union is a physical hub for student community, through both societies but also our outlets in Habita, the
Greenhouse and Reds. This year was also the first full year of our partnership with Northumbria Sport, offering
a licensed service for spectators at student games in Coach Lane with very positive reaction from customers
and Sport staff. Our accreditation through Best Bar None and Licensed Charter venue testify to the quality of
experience we offer. Although student finances remain constrained after years of below inflation increases in
student maintenance, the volume of customers to our outlets is a testimony to our ability to offer a service that
students value alongside the accessibility of our non-commercial spaces so students can use the space without
feeling pressured to spend money. 

We also ensure students at the University's satellite campuses receive equity of service. This included providing
dedicated support to establish a society for students in Amsterdam and organising their visit to the Newcastle
campus, as well as working to improve access to societies and activities for our members studying in London
and increasing the frequency of visits by staff and activities delivered on campus.
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NORTHUMBRIA STUDENTS' UNION

 
(A Company Limited by Guarantee)

 

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

Awards and Recognition (continued)

Students are a significant part of the community in Newcastle. Previously Northumbria and Newcastle Students’
Unions had withdrawn from the previous partnership with the local authority considering it unworkable and not in
students’ interests. We worked closely with the local authority and both Universities through the year to build the
foundations for a new relationship, Students as Partners, with the first meeting held at the end of the academic
year. 

Wellbeing: Supporting Students Through Challenges

We provided a direct and practical response to the ongoing cost-of-living crisis. Our Food Pantry continued to
provide essential supplies for students facing hardship, and we ensured free period and contraception products
were available across campus. Restrictions on finances meant that access to the Pantry has had to be
restricted from previous years. 

Sabbatical Officers lobbied the University for more flexible tuition fee payment plans to reduce financial
pressure on international students. We began budgeting at breakfast sessions with 4 sessions over the
academic year engaging with 54 students attending across four sessions. This was run in collaboration with
local organisations such as the police fraud team, who delivered short sessions on their specialist topics.
 
We continued to deliver a popular programme of wellbeing events, including our much-loved Therapy Dogs
sessions and Wellbeing Wednesdays, which provide students with opportunities to de-stress and connect. The
key event in the calendar was University Mental Health Day with saw two events led by the Students’ Union in
collaboration from the University Wellbeing team. Over 800 students engaged across the two events with space
to relax, enjoy therapy chickens and a free breakfast or hot drink. Converge Arts therapy ran sessions
throughout, along with mindfulness sessions, wellbeing walks and space to engage with local organisations who
can support student wellbeing. 

We also held 10 SHAG events, partnering with external organisations such as Sexual Health 4 Newcastle,
CNE, and the University Wellbeing and Welfare teams. Through this we offered in-depth information regarding
sexual health, consent, sexual harassment and support services to students. The Melissa STI testing bus came
onto City campus and tested 35 students, the most testing in one event the bus has achieved. Overall, 900
students engaged with SHAG related activities across 24-25. 

The wellbeing team offered a wide range of training opportunities including: 

• Mental Health First Aid 
• Mental Health Language 
• Active Bystander 
• Make Event Contact Count 
• Ways to Wellbeing 

Overall, 330 students accessed training through the wellbeing team. 

The Students' Union President also worked proactively to promote awareness of the University's sexual
harassment support services and to encourage private accommodation providers to consider working with the
University over implementing the SafeZone safety app.
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TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

Awards and Recognition (continued)

Career: Developing Future-Ready Graduates
 

As a key on-campus employer, the Union provides dozens of flexible, paid roles for students. These jobs offer
invaluable work experience that fits around academic commitments, allowing students to earn and develop
professional skills simultaneously. The demand for these valuable opportunities is high, with the Union receiving
over 450 applications for its vacancies in the previous year alone.

Working for the Students’ Union should be an experience that helps prepare students for future careers through
a positive work experience built around understanding and achieving high standards of customer service. 93%
of staff say they would recommend working for us to a friend, a key reason we secured Investors in People
Gold. 

One area we have not succeeded is in our volunteer recognition scheme. This has consistently failed to engage
students in large numbers and the Board decided to end the project at the end of the academic year. Going
forward volunteer recognition will focus on students’ Higher Education Achievement Reports (HEAR). This gives
students a formal, verifiable record of their skills and experience to share with future employers.

Sustainability: Ensuring a Resilient and Effective Organisation

Ensuring the Union’s long-term relevance and effectiveness required a three-pronged approach this year:
renewing our brand identity, validating our internal culture, and defining our future direction. 

We continued to exceed budget through a mix of robust budgeting and cost control and success particularly in
areas such as Greenhouse and our live shows. We continued to invest in main event space infrastructure
leading to better service to students and corporate clients and flourishing relationship with live music promoters
together supporting our sustainability. We were helped this year through the sunny weather in spring and early
summer and Newcastle’s win in the Caraboa Cup with us hosting a fanzone for the event and seeing heavy
trade for the parade.

Student satisfaction with the ways we communicate and engage with them remains high, with 84% agreeing we
communicate well. 

Environmental sustainability is also a key part of our work.  

We conducted a "Sustainability Skills and Student Attitudes" survey to understand student perspectives on this
crucial area. The findings were compelling, with 79% of students believing sustainable development should be
actively incorporated and promoted by their university. We are using this insight to inform our own Green Impact
plan and to advocate for the integration of sustainability skills within the university curriculum, aligning with the
University's own strategic commitment to Education for Sustainable Development (ESD).

We completed SOS UK Green Impact for the first time in several years achieving Good. 

Our clothing Swapshops engaged 160 students over four sessions, allowing students to access free clothing
which supports not only the individual students around cost of living and recycling of clothes. 

We participated in Leave Newcastle Happy, the annual campaign across both Universities and the local
authority to encourage students to recycle and donate unwanted clothes and items at the end of the year prior to
moving out of student accommodation. 
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TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

Awards and Recognition (continued)

 Business model
 

The Board has identified the following areas it sees as giving us advantages in delivery of our business. 

• Price for students in terms of drink and social activities. This is a core factor for students. 

• Student led. NSU is perhaps the only organisation in students’ lives that deliberately seeks to give them 
power over structures and activities and to act on their behalf to improve their experience. Success 
means structures that enable this while also delivering services to students. 

• Venue. Few venues in the city similar to ours in size allowing us to serve a specific scale of audience. 
Related to this our commitment is to provide an outstanding customer experience to both students and 
non-students. 

• Niche. Many of our student facing activities have no other comparison or significant barriers to entry. For 
example, students can seek to represent themselves to the University in issues they have but it is often 
easier and with better outcomes to use the representation or advice services. 

The Board agreed that long term investment in customer relationship management will help develop more of a
relationship model with students, using data and segmentation to engage with different groups of students and
their needs but recognise this will take several years to get right. 

Growing student participation, both number of students and how many services they access, will come from
doing more with what we have and focusing on what works. 
 

Financial review
 

The 2024-25 financial year was defined by proactive and responsible financial management in the face of
unprecedented funding challenges. The Board of Trustees has taken decisive action to ensure the long-term
sustainability of the Union, safeguarding our ability to serve students for years to come.

Income

The Union's income is derived from two primary sources: an annual block grant from Northumbria University,
which supports our core charitable activities, and self-generated income from our commercial services. This
year saw a reduction in block grant of £80,526 as the University addressed its own financial challenges. This
was significantly off set by the agreement of the University to take over the delivery of cleaning services within
the Union, a mark of the strong partnership between the two organisations. 

Total sales outperformed budget thanks to strong performance in the commercial services income combined
with rigorous cost controls giving an overall surplus of £60,250.
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TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

Reserves policy
 

Scope of Reserves Policy and Definition of “Free Reserves”: The reserve policy covers all free reserves
held by the Students’ Union Charity. 

Free reserves

The remaining balance of total reserves after removing commitments of restricted funds, designated funds,
fixed assets, the Pension Deficit Contribution Fund, and stock is the unrestricted ‘free’ reserves, available for
any use in line with our charitable objectives. 

Reasons for Holding Reserves: NSU maintains reserves to achieve the following objectives:

1. to provide financial stability by acting as a buffer against adverse economic conditions and to face
unexpected operational challenges. 

2. to designate funds for capital replacement or refurbishment.

3. to designate funds for specific projects and to meet our future legal and financial liabilities.

Calculation of Required Reserves: The policy for activities run by NSU is based on its two major unrestricted
income streams affecting the level of free reserves: 

1. The core source for the Union is the block grant from the University which constitutes over 70% of NSU
income (2024 71%). The risk associated with block grant funding is moderate recognising the increased
financial uncertainty with the Higher Education sector. 

2. Income from our Commercial operations constitutes 30% of NSU income (2024 29%)

The target for the Free Reserve is calculated as: The target minimum free reserves for the financial year
2025/2026 is set at £354k, being 50% of overheads related to our core operations. This will provide the NSU
with approximately 6 months of cover, or cover for a 50% increase in net costs, sustained for a year. 

Funding Free Reserves

The target minimum for the free reserves will be calculated each year as part of the annual budgeting process.
The free reserves will be funded annually with surplus unrestricted operating funds.

Using Free Reserves

The Chief Executive and senior staff will identify reasons for accessing the free reserves and seek Board
approval that the use is consistent with the purpose of the free reserves and the charitable purposes.

In making this decision the Union will consider:

• the reason for the needed funds,

• assess the availability of any other sources of funds before using free reserves; and

• evaluate the time period that the funds will be required, and then replenished.

A request will be submitted to the Audit & Risk Committee which will include the analysis and determination of
the use of funds and plans for replenishment.

Audit & Risk Committee will then approve, reject or modify the request.

The Head of Finance will be responsible for ensuring that:
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TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

• free reserves are maintained and used only as described in this policy

• records of the use of reserves and plan for replenishment are maintained

Where free reserves are used, there will be regular reports to the Audit & Risk Committee to report progress to
restore the fund to the target minimum amount.

Relationship to other policies

The Union’s following policies may contain provisions that affect the creation and management of the
designated funds.

• Financial and budgetary policy 
• Risk Management policy (Risk Register)
• Contingency and Disaster preparedness plan 

Review of Policy

This policy will be reviewed every year by the Audit & Risk Committee, or sooner if warranted by internal or
external events or changes.

 

Structure, governance and management
 

Governing documents
 

Northumbria Students' Union (hereafter referred to as the Students’ Union) falls under the definition of a
"students' union" in section 20(1) of the Education Act 1994.  The Students’ Union is a Company Limited by
Guarantee (No.10807853) and a Registered Charity (No.1174053).

The University of Northumbria at Newcastle (hereafter referred to as the University) exercises its duty under the
Education Act 1994 to take such steps as are reasonably practicable to secure that the Students’ Union
operates fairly and democratically and is accountable for its finances.

The Students’ Union is governed by its Memorandum and Articles of Association and is responsible for
providing representation and support to the students of the University. 
 

Recruitment of trustees
 

The Students’ Union is constituted in accordance with its Memorandum and Articles of Association and
managed by the Trustees who are elected or appointed from time to time.  Non-student (External) Trustees are
appointed to serve for a period of four years.  Student Trustees are appointed to serve for a period of one year.
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(A Company Limited by Guarantee)

 

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

Structure, governance and management (continued)

Trustee induction and training
 

The Trustees receive comprehensive induction into the Students’ Union and their role and responsibilities
including Charity Law and other legal responsibilities, Corporate and Fiduciary Duties, Governance, Strategy,
Health & Safety and identifying/managing conflicts of interest. The training is delivered in a structured manner
and delivered through a combination of sessions led by the Students’ Union’s experienced senior managers. 

Trustees may also attend training events provided through NUS and others and delivered by experts in the field
of charity law. 

Governance Review

In 2024/25 the Board undertook a comprehensive self-evaluation against the NUS/NCVO Board Self-
Assessment. This identified that overall the Board had robust procedures but that there were areas of
improvement. Many of these related to the strategic direction of the Union and it was recognised that this
coincided with the end of the current period of the strategic plan. The 2025/26 work to develop a new strategic
plan was commissioned by the Board with, amongst other goals, to ensure the Board was able to shape and
direct the final product. 

The Chair and President Elect was appointed lead for the Governance Plan which is updated to the Board at
every meeting. 

Organisational structure

The Students’ Union’s Board of Trustees consists of 14 trustees. There are six full-time or ‘sabbatical’ positions
and they receive remuneration as authorised by the Education Act, these are the President, Vice President
Education, Vice President Welfare, Vice President Activities, Vice President Sport and Vice President
Postgraduate. No one can be on a sabbatical for more than two years. There are also four appointed Student
Trustees and four appointed Non-Student (External) Trustees.

Subject to the provisions of Company Law, Charity Law, the Education Act, the Memorandum and Articles of
Association and any Bye-Laws in force from time to time, the business of the Students’ Union shall be managed
by the Trustees who may exercise all the powers of the Students’ Union. 

The Trustees set the Students’ Union’s budget, develop the Students’ Union’s strategic plan, oversee the
performance of the Students’ Union, manage risk effectively and ensure compliance with the law.

Memorandum and Articles identify Student Council as the principal representation policy making forum of the
Students’ Union.

The Sabbatical Officers and Senior Managers oversee the day-to-day running of the Students’ Union and are
accountable to the Trustee Board. Sabbatical Officers receive an induction and training into their legal and
administrative responsibilities, with an ongoing programme of development during their term of office.

The Students’ Union employs non-student full-time staff to ensure effective management of its many activities
and to implement the policy decisions made by the Trustee Board and Student Council. There is delegated
authority, through the Chief Executive, for operational decision making and accountability within the
departments of the Students’ Union, in accordance with an annually reviewed delegation of authority.

Governance 

The President is ex officio Chair of the Board and Trustees. There is also a Deputy Chair, appointed by the
Trustees in accordance with their rules of business who will always be an external trustee. 
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TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

Structure, governance and management (continued)

    Relationship with the University of Northumbria at Newcastle
 

The Students’ Union receives a Block Grant from the University and part-occupies buildings owned by the
University, which also pays for utilities.  This support is intrinsic to the relationship between the University and
the Students’ Union and has not been valued. Although the Students’ Union successfully runs various mutual
trading activities it will always be dependent on the support of the University.  There is no reason to believe that
this support will not continue for the foreseeable future as the Students’ Union is an integral part of the
University structure and of value to the overall student experience at the University.
 

Pay policy for key management personnel
 

The salary of the Chief Executive is determined by the Board of Trustees. The salary grade for the Deputy Chief
Executive and the Heads of Department is determined by the Board of Trustees. 
 

Public Benefit
 

The Union’s charitable objectives are the advancement of the education of students at Northumbria University
for the public benefit by providing sporting, social, cultural and recreational opportunities and facilities for
students to further the educational purpose of Northumbria University. 

Our services provide opportunities for the expression of student opinion and actively representing the interests
of the students.
 

Risk Management
 

The Trustees have examined the major strategic, business and operational risks that the Students' Union faces
and confirm that systems have been established to enable periodic reports to be produced so that the
necessary steps can be taken to reduce and manage these risks.
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TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2025

Statement of Trustees' responsibilities
 

The Trustees (who are also the directors of the charitable company for the purposes of company law) are
responsible for preparing the Trustees' Report and the financial statements in accordance with applicable law
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare financial statements for each financial . Under company law, the
Trustees must not approve the financial statements unless they are satisfied that they give a true and fair view
of the state of affairs of the charitable company and of its incoming resources and application of resources,
including its income and expenditure, for that period. In preparing these financial statements, the Trustees are
required to:

 select suitable accounting policies and then apply them consistently;
 observe the methods and principles of the Charities SORP (FRS 102);
 make judgments and accounting estimates that are reasonable and prudent;
 state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any

material departures disclosed and explained in the financial statements;
 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

charitable company will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the charitable company's transactions and disclose with reasonable accuracy at any time the financial position
of the charitable company and enable them to ensure that the financial statements comply with the Companies
Act 2006. They are also responsible for safeguarding the assets of the charitable company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Disclosure of information to auditors
 

Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:

 so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are
unaware, and

 that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of
any relevant audit information and to establish that the charity's auditors are aware of that information.

 

Auditors
 

The auditors, Armstrong Watson Audit Limited, have indicated their willingness to continue in office. The
designated Trustees will propose a motion reappointing the auditors at a meeting of the Trustees.
 
 

Approved by order of the members of the board of Trustees and signed on their behalf by:

................................................
M Udeze
President and Chair of Trustees

................................................
I McCrory
Vice President Education 

Date: 
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NORTHUMBRIA STUDENTS' UNION

(A Company Limited by Guarantee)
 

 
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORTHUMBRIA STUDENTS' UNION

 

Opinion

We have audited the financial statements of Northumbria Students' Union (the 'charitable company') for the year
ended 31 July 2025 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of
Cash Flows and the related notes, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK
and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

 give a true and fair view of the state of the charitable company's affairs as at 31 July 2025 and of its
incoming resources and application of resources, including its income and expenditure for the year then
ended;

 have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

 have been prepared in accordance with the requirements of the Companies Act 2006.

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 Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the charitable company in accordance
with the ethical requirements that are relevant to our audit of the financial statements in the United Kingdom,
including the Financial Reporting Council'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

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charitable company's ability to
continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORTHUMBRIA STUDENTS' UNION

(CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditors' Report thereon. The Trustees are responsible for the other information contained
within the Annual Report. 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. 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 course
of 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 this gives rise to a material
misstatement in the financial statements themselves. 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.

Opinion on other matters prescribed by the Companies Act 2006
 

In our opinion, based on the work undertaken in the course of the audit:

 the information given in the Trustees' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements.

 the Trustees' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the charitable company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Trustees' Report.

We have nothing to report in respect of the following matters in relation to which Companies Act 2006 requires
us to report to you if, in our opinion:

 adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

 the financial statements are not in agreement with the accounting records and returns; or
 certain disclosures of Trustees' remuneration specified by law are not made; or
 we have not received all the information and explanations we require for our audit; or
 the Trustees were not entitled to prepare the financial statements in accordance with the small

companies regime and take advantage of the small companies' exemptions in preparing the Trustees'
Report and from the requirement to prepare a Strategic Report.

Responsibilities of trustees

As explained more fully in the Trustees' Responsibilities Statement, the Trustees (who are also the directors of
the charitable company for the purposes of company law) are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the
Trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charitable company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Trustees either intend to liquidate the charitable company or to
cease operations, or have no realistic alternative but to do so.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORTHUMBRIA STUDENTS' UNION

(CONTINUED)

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors' Report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below:

-   Enquiries with management about any known or suspected instances of non-compliance with laws and 
    regulations and fraud;

-   Reviewing board minutes; 

-   Challenging assumptions and judgements made by management in their significant accounting estimates; 

-   Auditing the risk of management override of controls, including through testing journal entries and other 
    adjustments for appropriateness.

Because of the field in which the client operates, we identified the following areas as those most likely to have
amaterial impact on the financial statements: Health and Safety; employment laws; and compliance with the UK
Companies Act and Charities Act.

Owing to the inherent limitations of an audit, there is an unavoidable risk that some material misstatements in
the financial statements may not be detected, even though the audit is properly planned and performed in
accordance with ISAs (UK). For instance, the further removed non-compliance is from the event and
transactions reflected in the financial statements, the less likely the auditor is to become aware of it or
torecognise the non-compliance.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditors' Report.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORTHUMBRIA STUDENTS' UNION

(CONTINUED)

Use of our report
 

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
charitable company's members those matters we are required to state to them in an Auditors' Report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other
than the charitable company and its members, as a body, for our audit work, for this report, or for the opinions
we have formed.

Karen Rae (Senior Statutory Auditor)

Armstrong Watson Audit Limited
Chartered Accountants and Statutory Auditors
Newcastle
First Floor
One Strawberry Lane
Newcastle upon Tyne
NE1 4BX

Date: 
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STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING INCOME AND EXPENDITURE ACCOUNT)

FOR THE YEAR ENDED 31 JULY 2025

Unrestricted
funds
2025

Total
funds
2025

Total
funds
2024

Note         £         £         £

Income from:

Donations and legacies 3 2,873,173 2,873,173 2,960,100 
Charitable activities 4 1,292,512 1,292,512 1,125,077 
Other income 5 29,021 29,021 63,546 

Total income 4,194,706 4,194,706 4,148,723

Expenditure on:

Charitable activities 6 4,134,456 4,134,456 4,072,479 

Total expenditure 4,134,456 4,134,456 4,072,479

Net movement in funds   60,250 60,250 76,244

Reconciliation of funds:   

Total funds brought forward   685,387 685,387 609,143 
Net movement in funds   60,250 60,250 76,244 

Total funds carried forward   745,637 745,637 685,387

All of the charity's activities derive from continuing operations during the above two periods.

The notes on pages 23 to 41 form part of these financial statements.
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BALANCE SHEET

AS AT 31 JULY 2025

2025 2024
Note £ £

Fixed assets   

Intangible assets  13 12,508 2,658

Tangible assets  14 137,928 162,016

  150,436 164,674

Current assets   

Stocks  15 35,368 28,659

Debtors  16 815,464 1,270,259

Cash at bank and in hand   1,843,186 454,223

  2,694,018 1,753,141

Current liabilities   

Creditors: amounts falling due within one
year  17 (1,958,511) (1,092,122)

Net current assets    
 

735,507  
 

661,019

Total assets less current liabilities   885,943 825,693

Creditors: amounts falling due after more
than one year  18 (140,306) (140,306)

Total net assets   745,637 685,387

Charity funds   

Restricted funds  19 - -

Unrestricted funds  19 745,637 685,387

Total funds   745,637 685,387

The Trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to entities subject to
the small companies regime.

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by:

................................................
M Udeze
President and Chair of Trustees

................................................
I McCrory
Vice President Education 

Date: 

The notes on pages 23 to 41 form part of these financial statements.
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STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 JULY 2025

2025 2024
£ £

Cash flows from operating activities

Net cash used in operating activities 1,443,500 (348,873)

Cash flows from investing activities

Proceeds from the sale of tangible fixed assets 1,668 -

Purchase of tangible fixed assets (42,996) (136,372)

Purchase of intangible fixed assets (13,209) -

Net cash used in investing activities (54,537) (136,372)

Cash flows from financing activities

Net cash provided by financing activities - -

Change in cash and cash equivalents in the year
 

1,388,963
 

(485,245)

Cash and cash equivalents at the beginning of the year 454,223 939,468

Cash and cash equivalents at the end of the year 1,843,186 454,223

The notes on pages 23 to 41 form part of these financial statements
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 JULY 2025

1. Charity status

The charity is limited by guarantee, incorporated in England and Wales, and consequently does not have
Share capital. Each of the trustees is liable to contribute an amount not exceeding £Nil towards the
assets of the charity in the event of liquidation.

The address of its registered office is: Finance Department, Northumbria Students Union, 2 Sandyford
Road, Newcastle upon Tyne, NE1 8SB.

2. Accounting policies

  
2.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) -
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

Northumbria Students' Union meets the definition of a public benefit entity under FRS 102. Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in
the relevant accounting policy.

  
2.2 Going concern

The trustees consider that there are no material uncertainties about the group's ability to continue as
a going concern nor any significant areas of uncertainty that affect the carrying value of assets held
by the group.

The charity's forecasts and projections for the next twelve months show that the charity should be
able to continue in operational existence for that period, taking into account reasonable possible
changes in trading performance. The charity has strong positive cash balances and is forecasting for
this to continue to be the case. The trustees have stress tested their forecasts, taking into account
various scenarios, and remain confident that the uncertainties do not cast significant doubt on the
company's ability to continue as a going concern.

The Union is dependent, in the absence of other funding, on the continued financial support of the
University of Northumbria. The Trustees believe, on the basis of discussions held, that further
support will continue to be made available from the University.

  
2.3 Estimation uncertainty and judgements

The preparation of the financial statements requires management to make judgements, estimates
and assumptions that affect the amounts reported. Beyond the normal prepayments, accruals and
depreciation estimates, there are no further judgements or uncertainties.

  
2.4 Income and endowments

All income is recognised once the charitable company has entitlement to the income, it is probable
that the income will be received and the amount of income receivable can be measured reliably.
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 JULY 2025

2. Accounting policies (continued)

  
2.5 Grants receivable

Grants are recognised when the charity has an entitlement to the funds and any conditions linked to
the grants have been met. Where performance conditions are attached to the grant are yet to be
met, the income is recognised as a liability and included on the balance sheet as deferred income to
be released.

  
2.6 Deferred income

Deferred income represents amounts received for future periods and is released to incoming
resources in the period for which, it has been received. Such income is only deferred when:

- The donor specifies that the grant or donation must only be used in future accounting periods; or
- The donor has imposed conditions which must be met before the charity has unconditional 

entitlement.

  
2.7 Donated services and facilities

Donated services and facilities are recognised as income when the charity has control over the item,
any conditions associated with the donated item have been met and the receipt of economic benefit
can be measured reliably. In accordance with the Charities SORP (FRS 102), the general volunteer
time is not recognised and refer to the trustees report for more information about their contribution.

Donated services and donated facilities are recognised on the basis of the value of the gift to the
charity which is the amount the charity would have been willing to pay to obtain services or facilities
of equivalent benefit on the open market; a corresponding amount is then recognised in the
expenditure for the period.

  
2.8 Charitable activities

Income from charitable activities includes income received under contract or where entitlement to
grant funding is subject to specific performance conditions and is recognised as earned. Grant
income included in this category provides funding to support performance activities and is
recognised where there is entitlement, certainty of receipt and the amount can be measured with
reasonable certainty. Income received to deliver services over a specific period covering more than
one financial year is accounted for over the specific period; related expenditure is accounted for
when incurred.

  
2.9 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligation can be measured reliably. Expenditure is classified by
activity. The costs of each activity are made up of the total of direct costs and shared costs,
including support costs involved in undertaking each activity. Direct costs attributable to a single
activity are allocated directly to that activity. Shared costs which contribute to more than one activity
and support costs which are not attributable to a single activity are apportioned between those
activities on a basis consistent with the use of resources. Central staff costs are allocated on the
basis of time spent, and depreciation charges allocated on the portion of the asset’s use.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
charitable company's objectives, as well as any associated support costs.

All expenditure is inclusive of irrecoverable VAT.
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 JULY 2025

2. Accounting policies (continued)

2.9 Expenditure (continued)

Charitable activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities
and services for its beneficiaries. It includes both costs that can be allocated directly to such
activities and those costs of an indirect nature necessary to support them.

 

  
2.10 Grant provisions

Provisions for grants are made when the intention to make a grant has been communicated to the
recipient but there is uncertainty about either the timing of the grant or the amount of grant payable.

  
2.11 Support costs

Support costs include central functions and have been allocated to activity cost categories on a
basis consistent with the use of resources, for example, allocating property costs by floor areas, or
per capita, staff costs by the time spent and other costs by their usage.

  
2.12 Governance costs

These include the costs attributable to the charity's compliance with constitutional and statutory
requirements, including audit, strategic management and trustees's meetings and reimbursed
expenses.

  
2.13 Government grants

Government grants are recognised based on the performance model and are measured at the fair
value of the asset received or receivable. Grants are recognised in income when performance
conditions, which would otherwise prevent the recognition of income, are met. Where performance
conditions are not met then income is deferred and recognised as deferred income within creditors.

  
2.14 Taxation

The charitable company is considered to pass the tests set out in Paragraph 1 Schedule 6 of the
Finance Act 2010 and therefore it meets the definition of a charitable company for UK corporation
tax purposes. Accordingly, the charitable company is potentially exempt from taxation in respect of
income or capital gains received within categories covered by Chapter 3 Part 11 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 exclusively to charitable purposes.

 
2.15 Intangible assets and amortisation

Intangible assets are stated in the Balance Sheet at cost less accumulated amortisation and
impairment. They are amortised on a straight line basis over their estimated useful lives.

Amortisation is provided on intangible assets at rates calculated to write off the cost of each asset on
a straight-line basis over its expected useful life.

 Amortisation is provided on the following basis:

Website Costs - 25 % Straight Line
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 JULY 2025

2. Accounting policies (continued)

 
2.16 Tangible fixed assets and depreciation

Individual fixed assets costing £0.00 or more are initially recorded at cost, less any subsequent
accumulated depreciation and subsequent accumulated impairment losses.

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value
over their estimated useful lives.

Depreciation is provided on the following bases:

Leasehold Improvements - Over the life of the lease
Furniture and Equipment - 10% and 25% straight line
Computer equipment - 25% straight line
Equipment - 25% straight line

  
2.17 Stocks

Stock is valued at the lower of cost and estimated selling price less costs to complete and sell, after
due regard for obsolete and slow moving stocks. Cost is determined using the first-in, first-out
(FIFO).

  
2.18 Trade debtors

Trade debtors are amounts due from customers for merchandise sold or services performed in the
ordinary course of business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at
amortised cost using the effective interest method, less provision for impairment. A provision for the
impairment of trade debtors is established when there is objective evidence that the charity will not
be able to collect all amounts due according to the original terms of the receivables.

  
2.19 Cash at bank and in hand

Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly
liquid investments that are readily convertible to a known amount of cash and are subject to an
insignificant risk of change in value.

  
2.20 Trade creditors

Trade creditors 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 the charity
does not have an unconditional right, at the end of the reporting period, to defer settlement of the
creditor for at least twelve months after the reporting date. If there is an unconditional right to defer
settlement for at least twelve months after the reporting date, they are presented as non-current
liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.
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FOR THE YEAR ENDED 31 JULY 2025

2. Accounting policies (continued)

  
2.21 Fund structure

Unrestricted income funds are general funds that are available for use at the trustees discretion in
furtherance of the objectives of the charity.

Restricted income funds are those donated for use in a particular area or for specific purposes, the
use of which is restricted to that area or purpose.

  
2.22 Society Balances

Society Balances are monies held on behalf of student societies. This money belongs to the society
itself and is held within other creditors.

  
2.23 Pensions and other post retirement obligations

University of Northumbria Students' Union participates in the Students' Union Superannuation
Scheme, a defined benefit scheme which is externally funded and contracted out of the State
Second Pension. The fund is valued at least every three years by a professionally qualified
independent actuary with the rates of contribution payable being determined by the trustees on the
advice of the actuary. The Scheme operates as a pooled arrangement, with contributions paid at a
centrally agreed rate. As a consequence, no share of the underlying assets and liabilities can be
directly attributed to Northumbria Students' Union. Under the terms of FRS102 in these
circumstances contributions are accounted for as if the Scheme were a defined contribution scheme
based on actual contributions paid through the year.

In line with FRS 102 any additional contributions required as part of a recovery plan need to be
recognised in full at net present value at the balance sheet date.
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3. Income from donations and legacies

Unrestricted
funds
2025

Total
funds
2025

        £         £
Grants

University of Northumbria block grant 1,643,373 1,643,373

University of Northumbria block facilitation grant 25,000 25,000

University of Northumbria establishment grant 1,200,000 1,200,000

University of Northumbria marketing grant 4,800 4,800

2,873,173 2,873,173

Unrestricted
funds
2024

Total
funds
2024

        £         £
Grants

University of Northumbria block grant 1,735,100 1,735,100

University of Northumbria block facilitation grant 25,000 25,000

University of Northumbria establishment grant 1,200,000 1,200,000

2,960,100 2,960,100

4. Income from charitable activities

Unrestricted
funds
2025

Total
funds
2025

        £         £

Commercial Income 1,121,962 1,121,962

Membership Income 56,790 56,790

Service Income 113,760 113,760

1,292,512 1,292,512
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4. Income from charitable activities (continued)

Unrestricted
funds
2024

Total
funds
2024

        £         £

Commercial Income 924,651 924,651

Membership Income 79,829 79,829

Service Income 120,597 120,597

1,125,077 1,125,077

5. Other income

Unrestricted
funds
2025

Total
funds
2025

        £         £

Fees and supplies 29,021 29,021

Unrestricted
funds
2024

Total
funds
2024

        £         £

Fees and supplies 63,546 63,546

6. Analysis of expenditure on charitable activities

Summary by fund type

Unrestricted
funds
2025

Total
2025

        £         £

Commercial costs 2,349,653 2,349,653

Membership costs 1,570,411 1,570,411

Service costs 201,018 201,018

Governance costs 13,374 13,374

4,134,456 4,134,456
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6. Analysis of expenditure on charitable activities (continued)

Summary by fund type (continued)

Unrestricted
funds
2024

Restricted
funds
2024

Total
2024

        £         £         £

Commercial costs 2,308,502 - 2,308,502

Membership costs 1,527,367 11,794 1,539,161

Service costs 210,431 - 210,431

Governance costs 14,385 - 14,385

4,060,685 11,794 4,072,479

Activities
undertaken

directly
2025

Support
costs
2025

Total
funds
2025

        £         £         £

Commercial costs 884,517 1,465,136 2,349,653

Membership costs 806,811 763,600 1,570,411

Service costs 159,186 41,832 201,018

Governance costs - 13,374 13,374

1,850,514 2,283,942 4,134,456

Activities
undertaken

directly
2024

Support
costs
2024

Total
funds
2024

        £         £         £

Commercial costs 953,857 1,354,645 2,308,502

Membership costs 686,855 852,306 1,539,161

Service costs 183,898 26,533 210,431

Governance costs - 14,385 14,385

1,824,610 2,247,869 4,072,479
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. Analysis of expenditure by activities (continued)

In addition to the expenditure analysed above, there are also governance costs of £13,374 (2024 -
£14,385) which relate directly to charitable activities. see note 7 for further details.

During the year grants of £165,654 (2024 - £155,299) were paid to societies.

7. Analysis of governance and support costs

Governance
costs

Other
support

costs
Total
2025

£ £ £

Establishment - 1,200,000 1,200,000

Salary and wage costs - 889,733 889,733

Printing and stationery - 56 56

Publicity - 40,647 40,647

Equipment - 2,957 2,957

Cleaning - 2,262 2,262

Professional fees 12,825 97,030 109,855

Travel and subsistence 549 2,418 2,967

Training - 44,023 44,023

Sundries
- (8,558) (8,558)

13,374 2,270,568 2,283,942

Governance
costs

Other
support

costs
Total
2024

£ £ £

Establishment - 1,200,000 1,200,000

Salary and wage costs - 852,306 852,306

Printing and stationery - 70 70

Publicity - 21,951 21,951

Equipment - 7,420 7,420

Cleaning - 17,811 17,811

Professional fees 14,075 81,443 95,518

Travel and subsistence 310 1,302 1,612

Training - 38,288 38,288

Sundries - 12,893 12,893
- - -

14,385 2,233,484 2,247,869
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8. Net incoming/outgoing resources

Net incoming/(outgoing} resources for the year include:

2025 2024
£ £

Audit fees 11,500 11,500

9. Auditors' remuneration

2025 2024
£ £

Fees payable to the charitable company's auditor for the audit of the
charitable company's annual accounts 11,500 11,500

Fees payable to the charitable company's auditor in respect of:

All non-audit services not included above 1,925 1,925

10. Staff costs

2025 2024
£ £

Wages and salaries 1,657,955 1,578,258

Social security costs 139,442 123,061

Contribution to defined contribution pension schemes 62,448 62,334

1,859,845 1,763,653

During the year, the student union went through a restructuring exercise in which redundancy costs of
£26,810 was incurred relating to 3 staff members. The costs are included within Wages and Salaries
above. 

The average number of persons employed by the charitable company during the year was as follows:

2025 2024
No. No.

Commercial services 17 17

Membership services 19 21

Senior management 3 3

Finance 3 3

Facilities 3 3

Student staff 61 69

106 116
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10. Staff costs (continued)

The number of employees whose employee benefits (excluding employer pension costs) exceeded
£60,000 was:

2025 2024
No. No.

In the band £60,001 - £70,000 1 1

In the band £70,001 - £80,000 1 1

The total employee benefits of the key management personnel of the charity were £208,173 (2024 -
£202,422).

The chief executive officer, as the highest paid member of staff, received benefits totalling £77,252 (2024
- £79,695).

11. Trustees' remuneration and expenses

The trustees are made up of external trustees and sabbatical officers. Sabbatical officers were paid
£179,171 (2024 - £164,092) as permitted by Students' Union's Memorandum and Articles of
Associations.

During the year no external Trustees received any remuneration or other benefits (2024 - £NIL).

During the year ended 31 July 2025, expenses totalling £549 were reimbursed or paid directly to Trustees
(2024 - £310 to Trustees). 

12. Taxation

The charity is exempt from taxation in respect of income or capital gains received within categories
covered by Chapter 3 Part 11 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 exclusively to charitable
purposes.
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13. Intangible assets

Website
£

Cost

At 1 August 2024 5,700

Additions 13,209

At 31 July 2025 18,909

Amortisation

At 1 August 2024 3,042

Charge for the year 3,359

At 31 July 2025 6,401

Net book value

At 31 July 2025 12,508

At 31 July 2024 2,658

Website costs have been capitalised in accordance with FRS102 as the website provides an enduring
benefit.

Development costs

Development costs have been capitalised in accordance with FRS 102 Section 18 Intangible Assets other
than Goodwill and are therefore not treated as a deficit to the charity.
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14. Tangible fixed assets

Furniture
and

equipments
Computer

equipment

Leasehold
improvemen

ts Equipment Total
£ £ £ £ £

Cost or valuation

At 1 August 2024 103,975 79,065 337,294 632,317 1,152,651

Additions - 1,908 - 41,088 42,996

Disposals - - - (3,197) (3,197)

At 31 July 2025 103,975 80,973 337,294 670,208 1,192,450

Depreciation

At 1 August 2024 103,975 68,216 318,602 499,842 990,635

Charge for the year - 7,794 5,136 52,486 65,416

On disposals - - - (1,529) (1,529)

At 31 July 2025 103,975 76,010 323,738 550,799 1,054,522

Net book value

At 31 July 2025 - 4,963 13,556 119,409 137,928

At 31 July 2024 - 10,849 18,692 132,475 162,016

15. Stocks

2025 2024
£ £

Stocks 35,368 28,659

16. Debtors

2025 2024
£ £

Due within one year

Trade debtors 345,140 787,730

Other debtors 880 983

Prepayments and accrued income 469,444 481,546

815,464 1,270,259
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17. Creditors: Amounts falling due within one year

2025 2024
£ £

Trade creditors 153,529 401,933

Other taxation and social security 5,898 32,894

Other creditors 151,662 138,597

Accruals and deferred income 1,647,422 518,698

1,958,511 1,092,122

The Students' Union acts as custodian trustee on behalf of societies. Assets held are in the form of cash.
The balance owing to the societies at the year end included in other creditors is £82,897 (2024 -
£69,111).

2025 2024
£ £

Deferred income at 1 August 2024 85,523 783,419

Resources deferred during the year 1,503,549 85,523

Amounts released from previous periods (85,523) (783,419)

1,503,549 85,523

18. Creditors: Amounts falling due after more than one year

2025 2024
£ £

Other creditors 140,306 140,306

Other creditors due more than one year represents the pension scheme deficit payments liability.
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19. Statement of funds

Statement of funds - current year

Balance at 1
August 2024

£
Income

£
Expenditure

£

Transfers
in/out

£

Balance at
31 July 2025

£

Unrestricted funds

Designated funds

Capital development - - - 150,000 150,000
 

General funds

General Funds - all funds 685,387 4,194,706 (4,134,456) (150,000) 595,637
 

Total Unrestricted funds 685,387 4,194,706 (4,134,456) - 745,637

Statement of funds - prior year

Balance at
1 August

2023
£

Income
£

Expenditure
£

Balance at
31 July 2024

£

Unrestricted funds

General Funds 597,349 4,148,723 (4,060,685) 685,387
 

Restricted funds

Restricted Fund 11,794 - (11,794) -
 

Total of funds 609,143 4,148,723 (4,072,479) 685,387

During the year the trustees have made the decision to designate funds amounting to £150,000 for the
purpose of capital development.
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20. Analysis of net assets between funds

Analysis of net assets between funds - current year

Unrestricted
funds
2025

Total
funds
2025

        £         £

Tangible fixed assets 137,928 137,928

Intangible fixed assets 12,508 12,508

Current assets 2,694,018 2,694,018

Creditors due within one year (1,958,511) (1,958,511)

Creditors due in more than one year (140,306) (140,306)

Total 745,637 745,637

Analysis of net assets between funds - prior year

Unrestricted
funds
2024

Total
funds
2024

        £         £

Tangible fixed assets 162,016 162,016

Intangible fixed assets 2,658 2,658

Current assets 1,753,141 1,753,141

Creditors due within one year (1,092,122) (1,092,122)

Creditors due in more than one year (140,306) (140,306)

Total 685,387 685,387
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21. Reconciliation of net movement in funds to net cash flow from operating activities

2025 2024
£ £

Net income for the year (as per Statement of Financial Activities) 60,250 76,244

Adjustments for:

Depreciation charges 65,416 54,817

Amortisation charges 3,359 1,425

Loss on investments - 3

Increase in stocks (6,709) (4,200)

Decrease/(increase) in debtors 454,795 (321,400)

Increase/(decrease) in creditors 866,389 (155,762)

Net cash provided by/(used in) operating activities 1,443,500 (348,873)

22. Analysis of cash and cash equivalents

2025 2024
£ £

Cash in hand 6,354 7,145

Cash at bank 1,836,832 447,078

Total cash and cash equivalents 1,843,186 454,223

23. Analysis of changes in net debt

At 1 August
2024 Cash flows

At 31 July
2025

£
£ £

Cash at bank and in hand 454,223 1,388,963 1,843,186

454,223 1,388,963 1,843,186
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24. Pension commitments

Defined contribution pension scheme

The charity operates a defined contribution pension scheme. The pension cost charge for the year
represents contribution payable by the charity to the scheme and amounted to £52,055 (2024 - £62,334).

Contributions totalling £89 (2024 - £1,449) were payable to the scheme at the end of the year and are
included in creditors.

25. Obligations under leases and hire purchase contracts

At 31 July 2025 the charitable company had commitments to make future minimum lease payments
under non-cancellable operating leases as follows:

2025 2024
£ £

Land and buildings

Within one year 1,200,000 1,200,000

2025 2024
£ £

Other Leases

Within one year 42,161 40,902

Between one and five years 26,634 30,073

68,795 70,975

The lease commitment categorised as land and buildings relates to the buildings in which the Student
Union operate within. These are leased to the Student Union from Northumbria University. The lease is
for a period of 12 months from the year end and is renewed annually. 

The lease cost is covered by the receipt of an annual establishment grant from the University of the same
value.  
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26. Related party transactions

Northumbria University is considered to be a related party, given the very nature of the relationship
between the two entities. 

During the year, the university provided total funding of £2,885,173 to the Union in the year, in which
£2,873,173 has been recognised through income and £12,000 has been deferred as it relates to future
events. Of the income recognised in the year, this was identified as being split in the form of a block grant
amounting to £1,643,373 and an establishment grant amounting to £1,200,000 and other grants of
£29,800. In addition other income was received from the University for services offered amounting to
£226,377. 

During the year, the union paid rent of £1,200,000 to the University and have other costs amounting to
£140.

At the year end, the amount owed to the union from the university amounted to £315,392.
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Northumbria Students' Union

Trustees' Report

The Trustees, who are directors for the purposes of company law, present their annual report together
with the financial statements and auditors’ report for the charitable company for the year ended 31
July 2023.

The financial statements comply with the Charities Act 2011, the Memorandum and Articles of
Association, and Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Ireland (FRS 102) (effective January 2019).

OBJECTIVES AND ACTIVITIES

The Students’ Union’s charitable objectives are set out in its Memorandum and Articles of Association
as the advancement of education of students at Northumbria University for the public benefit by:

•
promoting the interests and welfare of students at Northumbria University during their course
of study and representing, supporting and advising students;

•
being the recognised representative channel between students and Northumbria University
and any other external bodies; and

•
providing social, cultural, sporting and recreational activities and forums for discussions and
debate for the personal development of its students.

The Students’ Union will pursue these aims independently of any political party or religious group and
will strive for equal opportunities and take positive action within the law to facilitate the participation of
groups discriminated against by society.

In pursuit of these aims, the Students’ Union organises its work to provide a wide range of services to
students in person and online. Physical activities are delivered through our principal premises and
across all campuses attended by Northumbria students. Online activities are delivered through both
the University’s teaching platform (Blackboard), the Students’ Union’s own CRM system SUMS and a
diverse range of social media and video. Sabbatical Officers of the Students’ Union sit on every major
committee of the University and meet regularly with Newcastle City Council and other local
organisations to represent the interest of all students at the University.

ACHIEVEMENTS AND PERFORMANCE

The 2022/23 academic year started well with a well-attended set of Freshers’ activities, steady
commercial performance in bars and good engagement from students in our activities, societies and
with all services.

With the University returning to on campus teaching footfall was much improved from 2021 Freshers.
Covid-19 is now having limited to no impact on footfall. However, arriving students are clearly more
reserved than in pre-covid years and it is apparent that the impact of limited social interaction during
the years preceding their arrival at university have had an impact on their wellbeing, mental health
and social skills. Events and activities which in the past were a mainstay of the Freshers calendar are
now less well attended, with students preferring low key social activities where they can meet friends
whilst taking part in other activities such as crafts or bowling.

Through Term One the impacts of the cost-of-living crisis begin to hit, with the costs of energy, food
and transport having a significant impact on the student population. From January onwards student
trade in bars and catering took a significant hit both due to purchasing decisions and the need for
students to increase earned income, thereby limiting their social time.
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Trustees' Report

Commercial income from events and gigs supported this decline somewhat from Easter onwards, and
good events trade in the summer meant we were able to end the year in a better financial position.

Six days of Graduation ceremonies took place on campus in July, all well attended, supporting our
performance in the latter part of the year.

The key focus of the year for the Union was supporting students with managing costs of living, the
impact of having to take on part time work alongside studies and supporting the now much larger
international student community with both of these issues and more. The other theme for the year was
one of building community, bringing students back together to support their learning, wellbeing and
social skills and to encourage students to make use of the campus again after the years of working
from home.

AWARDS AND RECOGNITION

The positive impact of the Students’ Union has been recognised through regional and national
awards, accreditation schemes and surveys of the student experience.

NUS Services Best Bar None Award [Gold] - recognises the quality of licensed premises
operational management in terms of health and safety, corporate social responsibility and community
relations and impact. Platinum recognises perfect scores in both the quality assessment and the
mystery customer visit.

Investors in People [Silver] – The Students’ Union retained this nationally recognised mark of its
standing as an employer and its score placed it in the upper quartile for organisations our size,
leading us to be shortlisted for the national awards as Employer of the Year 2022 in our category.

Queer Student Awards – 2023 was the third year the Union's work was recognised in the Queer
Student Awards. NSU were recognised for our Trans Awareness Week and were awarded
Community Initiative of the Year. NSU student staff member and volunteer Shaun Lillie was also
Runner Up as Activist of the year.

National Societies and Volunteering Awards – Shaun Lillie, one of our student volunteer leaders
won the Wellbeing Award.

Student Crowd – Students voted the Union 10th best for Clubs and Societies and 15th best
Students’ Union.

NON-FINANCIAL PERFORMANCE

The Students’ Union achieved 74% satisfaction in Q25 of the National Student Survey 2023 “How
well does the students’ union (association or guild) represents students’ academic interests.” This was
above the national benchmark for institutions comparable to Northumbria University. This was against
a Key Performance Indicator [KPI] of 58%
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In the Union’s own survey, Your Union Your Say 2023 we achieved the following results:

• 94% of our members said we have had a positive impact against at KPI of 79%

•
91% of our members think we represented their academic interests through the work of
our elected Officers or student representatives.

• 93% of our members agreed we help them feel part of a community.

•
94% of our members agreed the Students’ Union keeps them well informed about what it
does for students against a KPI of 70%

• 89% of our members agreed that their wellbeing has been improved by the Students’ Union

• 94% of staff would recommend working at the Students’ Union to a friend.

Key stats

• 36 students ran for Sabbatical office, one of the highest levels of candidates.

• 4,066 votes in our annual elections against a target of 4,000.

• 4,187 students were involved in our societies and volunteering.

• 17.4% of the undergraduate population were members of a society.

• 1,410 academic representatives were recruited.

• 980 academic or housing advice cases opened, a 19% increase on previous year.

• 1,002 nominations for Student Led Teaching Awards, 37% increase on previous year.

CORPORATE PLAN KEY ACHIEVEMENTS

Education

1. Representing students’ academic interests, NSU has.

a.

Submitted the Student Submission to the Office for Students for the Teaching Excellence
Framework assessment. This was the first time a student body has been asked for a
separate submission. The submission as informed through using the Union’s historic data on
student views and experiences together with a range of focus groups and surveys of current
students.

b.
Submitted the Student Submission to the Office for Students new format Access and
Participation Plan. This was supportive of the focus of the University in working to address
educational disparities and in line with consultation from students.

c. Submitted NSU’s annual Quality Review of the University’s teaching and learning in 2021/22.

d.

Secured change in University policy to recognise the impact of cost of living on students and
need to increase the hours of part time work they undertake. Part time work is now accepted
as a valid reason for short term extension for full time students, previously just restricted to
part time students.

e. Assessment support sessions to be designed into all course delivery.

2. Campaigning for better higher education and value for money, NSU has.

Supported NUS’ Students Deserve Better Campaign and lobbied all Members of Parliament in the
Northeast to raise awareness of the impact of cost of living on students.
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Career

Ensuring a degree at Northumbria leads to the jobs students want working with Careers, the
Library and academic departments NSU has.

Supported 76 students through our volunteer recognition scheme to develop their ability to sell their
experiences in job applications.

15 NSU staff retained as mentors to support student volunteers in their career development, 4 new
students were trained as mentors to support student volunteers.

1879 students recognised for 2,314 achievements on Higher Education Achievement Report

Continued to deliver a range of mentoring and leadership projects for students who are volunteer
leaders, or representatives, and students who identify as woman and non-binary.

Created and delivered a range of mentoring and leadership projects for LGBTQ* students, and
students who are from IMD and LPN.

Wellbeing

Supporting students’ physical, emotional and mental wellbeing to make lives easier NSU has.

Trained 16 mentors as part of our Bazaar scheme who supported 56 students through an eight-week
course. 40 completed the course (71.4%). These students reported decreased anxiety by 50% over
the eight weeks and reported depression decreased by 33%.

Trained 80 student and all permanent staff at the Students’ Union in Mental Health First Aid.

Foodbank service is now a referral service from the University welfare team. 11 students collected a
parcel.

Secured permanent funding from university to support period poverty campaign with free access to
period products.

Introduced regular series of Wellbeing Wednesdays which included having therapy dogs on campus
and free massages. Across the year 691 students interacted with therapy dogs and 1,306 students
with massage service in both Newcastle campuses.

Community

Bringing students together to form lifelong friendships NSU has.

Worked in collaboration with Northumbria University and Sport to deliver a set of collaborative events
aimed at building community on campus and encouraging students to come out and meet people,
including celebrations for Halloween, Christmas and Varsity.

Delivered a set of Freshers events aimed at welcoming students to our community and offering
opportunities to meet like-minded students and come to the Union venue.

Worked with Newcastle Students’ Union to raise concerns in the community and the stigma against
students.
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Ran a full set of in person end of year Awards for student activities, representation and Annual
Awards, and a hugely successful Student Led Teaching Awards. All with strong attendance

Continued to run a selection of cultural events for students including our Rooted in Royalty Black
History cultural showcase, Diwali and Holi events reflecting the growth of Indian students on campus
and a Chinese New Year celebration led by two societies.

FINANCIAL REVIEW

Total income increased to £4,300,304 despite tough trading conditions as the cost-of-living crisis
impacted students. The Students' Union ended the year with an overall surplus of £117,562 against a
budgeted deficit of £41,403. This was largely achieved through rigorous cost controls to offset loss
income through declined trading and several one-off items including an insurance claim, retrospective
discounts from our membership of NUS’ trading consortium and alignment of our holiday entitlement
year with our financial year, reducing holiday accruals.

The most notable financial action was the transfer of our kitchen including staff to the University
catering provider, Compass from 1st May 2023.

Reserves policy

Scope of Reserves Policy and Definition of “Free Reserves”: The reserve policy covers all free
reserves held by the Students’ Union Charity.

Free reserves

The remaining balance of total reserves after removing commitments of restricted funds, designated
funds, fixed assets, and stock is the unrestricted ‘free’ reserves, available for any use in line with our
charitable objectives.

Reasons for Holding Reserves: NSU maintains reserves to achieve the following objectives:

1.
to provide financial stability by acting as a buffer against adverse economic and to face
unexpected operational challenges.

2. to designate funds for capital replacement or refurbishment.

3. to designate funds for specific projects and to meet our future legal and financial liabilities.

Calculation of Required Reserves: The policy for activities run by NSU is based on its two major
unrestricted income streams affecting the level of free reserves:

1.
The core source for the Union is the block grant from the University which constitutes over
66% of NSU income (2022 68%). The risk associated with block grant funding is low as it is
agreed annually by the University and increased at least in line with inflation.

2. Income from our Commercial operations constitutes 34% of NSU income (2022 32%)

The target for the Free Reserve is calculated as: The target minimum free reserves for the financial
year 2023/2024 is set at £250k, being 50% of overheads related to our commercial operations. This
will provide the NSU with approximately 6 months of cover, or cover for a 50% increase in net costs,
sustained for a year.
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Funding Free Reserves

The target minimum for the free reserves will be calculated each year as part of the annual budgeting
process. The free reserves will be funded annually with surplus unrestricted operating funds.

Using Free Reserves

The Chief Executive and senior staff will identify reasons for accessing the free reserves and seek
Board approval that the use is consistent with the purpose of the free reserves and the charitable
purposes.

In making this decision the Union will consider:

• the reason for the needed funds,

• assess the availability of any other sources of funds before using free reserves; and

• evaluate the time period that the funds will be required, and then replenished.

A request will be submitted to the Audit & Risk Committee which will include the analysis and
determination of the use of funds and plans for replenishment.

Audit & Risk Committee will then approve, reject or modify the request.

The Head of Finance will be responsible for ensuring that:

• free reserves are maintained and used only as described in this policy,

• records of the use of reserves and plan for replenishment are maintained

Where free reserves are used, there will be regular reports to the Audit & Risk Committee to report
progress to restore the fund to the target minimum amount.

Relationship to other policies

The Union’s following policies may contain provisions that affect the creation and management of the
designated funds.

• Financial and budgetary policy

• Risk Management policy (Risk Register)

• Contingency and Disaster preparedness plan

Review of Policy

This policy will be reviewed every year by the Audit & Risk Committee, or sooner if warranted by
internal or external events or changes.
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CORPORATE PLAN

The Students’ Union’s Corporate Plan 2022 – 2026 sets out five strategic pillars.

1. Education,

2. Wellbeing,

3. Community,

4. Career,

5. Sustainability.

These pillars are underpinned by a set of five-year Key Performance Indicators (KPI), reviewed
annually by the Board and the addition of eight cross-cutting annual targets around pieces of work
that introduce a step change or accelerate or support the achievement of a KPI. Each KPI and
cross-cutting work is aligned to a pillar.

(1) Education

Representing students’ academic interests, NSU will

•
Ensure every programme has a trained student representative, a member of a cross-campus
network of effective student representation.

•
Publish an Education Policy, setting out students’ aspirations for their education at
Northumbria and campaign for its implementation.

•
Work with the University to build a strong culture of student engagement, leading to
high-quality education for every student.

•
Programme design and delivery will reflect student interest in issues of sustainability and
human development within those subjects.

Campaigning for better higher education and value for money, NSU will

•
Support every student to campaign on the education issues they face and where they want to
see change.

•
Campaign to ensure barriers and limitations to participation and achievement in higher
education are challenged.

• Offer every student access to free, independent academic advice.

Students will be able to say we effectively represent their academic interests and are aware of
the services we provide.
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(2) Wellbeing

Student safety, NSU will

• Work with the University, Police, Council and others to keep students safe on and off campus

•
Campaign against any institutional policy or procedure that can cause harm to students on or
off campus (see Community)

• Campaign for high-quality affordable student accommodation (see Community)

Student wellbeing, NSU will

•
Work with University services to ensure every student, undergraduate and postgraduate, can
access the support they need.

•
Campaign on issues affecting students' health and well-being. Our principal campaigns will
be

• mental health

• a green, healthy environment

• sexual health and wellbeing

• drugs and alcohol

• disability and access

• sexual violence

•
Always support any student to campaign on the wellbeing issues they face and where they
want to see change

•
Help students build connections with each other, in person and online and provide
information that helps students improve their wellbeing

More money, less stress, NSU will

• Work with the University to ensure the campus offers healthy, cheap eating options

• Offer services to help students manage their money

• Campaign on price on and off campus

• Secure and make students aware of better quality deals/offers for them

• Work with the University careers to inform students of part-time jobs that fit their needs

On Campus, NSU will

• Provide communal spaces popular with a wide range of students

• Offer programmes of social activities that cater for the diversity of students

•
Support societies that reflect the diversity of student interests and are easy to join and fun to
be part of.

•
Ensure students at Coach Lane, London and Amsterdam have a programme of social
activities and services which reflect the individual nature of those campuses.

•
Communicate in a way students want so that they know what is available and can easily
participate.
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Where students live, NSU will

• Work to ensure every student has access to accommodation that suits their needs.

• Provide students with information and access to advice on their rights as a tenant.

• Campaign on issues around student accommodation from cost to quality to sustainability.

•
Help build strong community relations in Newcastle working with students, politicians, and
local residents.

• Campaign against discrimination and racism.

In every course, NSU will work to ensure.

• Every course has an academic society.

• Every student feels part of their course.

Working with University Students and Library Services and Departments we will ensure every
student has access to

• Networking opportunities and masterclasses

• Career workshops and employer talks

• Study Skills support

• Information on part-time jobs that can help students’ careers.

•
Information on the sustainability issues within different careers to choose from in line with
their values.

The Union will offer.

•
Hundreds of volunteering opportunities that help students develop the skills and experiences
employers want.

• Information on these opportunities and benefits to careers will be easy to access.

• All volunteering opportunities will align with the Northumbria graduate outcomes.

• All volunteering opportunities can be entered on the Higher Education Achievement Record.

• Students can use their volunteering as meaningful work based learning within their course.

• NSU and the University will agree on a means to have a volunteering credit bearing module.

•
Programme of skills training in areas such as Finance, managing events and activities and
teamwork.

We will campaign to ensure value for money in any fees students pay for any placement or
work based opportunities.

The Union acknowledges the climate crisis and its responsibilities to reduce its impact and to
be part of campaign and awareness raising amongst and with students. It also recognises the
fiduciary obligations that the Union exists for the benefit of students today and in the future.
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• Increase percentage of self-generated income

• Achieve stable reserves policy.

• As part of the University campus community support the University’s work towards net zero.

• Annually review and develop a sustainability plan for Union operations.

COMPETITIVE ADVANTAGE

The Board identified our competitive advantages.

• Price for students in terms of drink and social activities. This is a core factor for students.

•

Student led. NSU is perhaps the only organisation in students’ lives that deliberately seeks
to give them power over structures and activities and to act on their behalf to improve their
experience. Success means structures that enable this while also delivering services to
students.

•
Venue. Few venues in the city similar to ours in size allowing us to serve a specific scale of
audience. Related to this our commitment is to provide an outstanding customer experience
to both students and non-students.

•

Niche. Many of our student facing activities have no other comparison or significant barriers
to entry. For example, students can seek to represent themselves to the University in issues
they have but it is often easier and with better outcomes to use the representation or advice
services.

The Board agreed that long term investment in customer relationship management will help develop
more of a relationship model with students, using data and segmentation to engage with different
groups of students and their needs but recognise this will take several years to get right.

Growing student participation, both number of students and how many services they access, will
come from doing more with what we have and focusing on what works.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing documents

Northumbria Students' Union (hereafter referred to as the Students’ Union) falls under the definition of
a "students' union" in section 20(1) of the Education Act 1994. The Students’ Union is a Company
Limited by Guarantee (No.10807853) and a Registered Charity (No.1174053)

The University of Northumbria at Newcastle (hereafter referred to as the University) exercises its duty
under the Education Act 1994 to take such steps as are reasonably practicable to secure that the
Students’ Union operates fairly and democratically and is accountable for its finances.

The Students’ Union is governed by its Memorandum and Articles of Association and is responsible
for providing representation and support to the students of the University.

Recruitment of trustees

The Students’ Union is constituted in accordance with its Memorandum and Articles of Association
and managed by the Trustees who are elected or appointed from time to time. Non-student (External)
Trustees are appointed to serve for a period of four years. Student Trustees are appointed to serve for
a period of one year.

12

VirtualSignature Transaction Ref. ZN6R-HFSN-N88W 30 Jan 2024 07:58:14 GMT (UTC +0) D 2/3 P 14/42



Northumbria Students' Union

Trustees' Report

Trustee induction and training

The Trustees receive comprehensive induction into the Students’ Union and their role and
responsibilities including Charity Law and other legal responsibilities, Corporate and Fiduciary Duties,
Governance, Strategy, Health & Safety and identifying/managing conflicts of interest. The training is
delivered in a structured manner and delivered through a combination of sessions led by the Students’
Union’s experienced senior managers and one of the Union’s External Trustees, a qualified solicitor.
Trustees may also attend training events provided through NUS and delivered by experts in the field
of charity law. At the start of the process of training and induction, all new Trustees undertake a skills
audit for the Union to determine if any additional training or support will be required by Trustees for
them to discharge their responsibilities.

Organisational structure

The Students’ Union’s Board of Trustees consists of 14 trustees. There are six full-time or ‘sabbatical’
positions and they receive remuneration as authorised by the Education Act, these are the President,
Vice President Education, Vice President Welfare, Vice President Activities, Vice President Sport and
Vice President Postgraduate. No one can be on a sabbatical for more than two years. There are also
four appointed Student Trustees and four appointed Non-Student (External) Trustees.

Subject to the provisions of Company Law, Charity Law, the Education Act, the Memorandum and
Articles of Association and any Bye-Laws in force from time to time, the business of the Students’
Union shall be managed by the Trustees who may exercise all the powers of the Students’ Union.

The Trustees set the Students’ Union’s budget, develop the Students’ Union’s strategic plan, oversee
the performance of the Students’ Union, manage risk effectively and ensure compliance with the law.

Student Council is the principal representation policy making forum of the Students’ Union.

The Sabbatical Officers and Senior Managers oversee the day-to-day running of the Students’ Union
and are accountable to the Trustee Board. Sabbatical Officers receive an induction and training into
their legal and administrative responsibilities, with an ongoing programme of development during their
term of office.

The Students’ Union employs non-student full-time staff to ensure effective management of its many
activities and to implement the policy decisions made by the Trustee Board and Student Council.
There is delegated authority, through the Chief Executive, for operational decision making and
accountability within the departments of the Students’ Union, in accordance with an annually reviewed
delegation of authority.

Governance

The President is ex officio Chair of the Board and Trustees. There is also a Deputy Chair, appointed
by the Trustees in accordance with their rules of business who will always be an external trustee.

In April 2023 the Board initiated a governance review using the national governance code as adapted
to Students’ Unions with NUS.
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Relationship with the University of Northumbria at Newcastle

The Students’ Union receives a Block Grant from the University and part-occupies buildings owned by
the University, which also pays for utilities. This support is intrinsic to the relationship between the
University and the Students’ Union and has not been valued. Although the Students’ Union
successfully runs various mutual trading activities it will always be dependent on the support of the
University. There is no reason to believe that this support will not continue for the foreseeable future
as the Students’ Union is an integral part of the University structure and of value to the overall student
experience at the University.

The Students’ Union receives a Block Grant from the University and part-occupies buildings owned by
the University, which also pays for utilities. This support is intrinsic to the relationship between the
University and the Students’ Union and has not been valued. Although the Students’ Union
successfully runs various mutual trading activities it will always be dependent on the support of the
University. There is no reason to believe that this support will not continue for the foreseeable future
as the Students’ Union is an integral part of the University structure and of value to the overall student
experience at the University.

Pay policy for senior staff

The salary of the Chief Executive is determined by the Board of Trustees. The salary grade for the
Deputy Chief Executive and the Head of Finance is determined by the Board of Trustees.

The salary of the Chief Executive is determined by the Board of Trustees. The salary grade for the
Deputy Chief Executive and the Head of Finance is determined by the Board of Trustees.

Public Benefit

The Union’s charitable objectives are the advancement of the education of students at Northumbria
University for the public benefit by providing sporting, social, cultural and recreational opportunities
and facilities for students to further the educational purpose of Northumbria University.

Our services provide opportunities for the expression of student opinion and actively representing the
interests of the students.

Risk Management

The Trustees have examined the major strategic, business and operational risks that the Students’
Union faces and confirm that systems have been established to enable periodic reports to be
produced so that the necessary steps can be taken to reduce and manage these risks.

The Trustees have examined the major strategic, business and operational risks that the Students’
Union faces and confirm that systems have been established to enable periodic reports to be
produced so that the necessary steps can be taken to reduce and manage these risks.
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Statement of Trustees' Responsibilities
The trustees (who are also the directors of Northumbria Students' Union for the purposes of company
law) are responsible for preparing the trustees' report and the financial statements in accordance with
the United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)
and applicable law and regulations.

Company law requires the trustees to prepare financial statements for each financial year. Under
company law the trustees must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the charitable company and of its incoming
resources and application of resources, including its income and expenditure, for that period. In
preparing these financial statements, the trustees are required to:

• select suitable accounting policies and apply them consistently;

• observe the methods and principles in the Charities SORP;

• make judgements and estimates that are reasonable and prudent;

• state whether applicable UK 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 charitable company will continue in business.

The trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charitable company's transactions and disclose with reasonable accuracy at any time the
financial position of the charitable company and enable them to ensure that the financial statements
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
charitable company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

Disclosure of information to auditor
Each trustee has taken steps that they ought to have taken as a trustee in order to make themselves
aware of any relevant audit information and to establish that the charity's auditor is aware of that
information. The trustees confirm that there is no relevant information that they know of and of which
they know the auditor is unaware.

Reappointment of auditor
In accordance with section 485 of the Companies Act 2006, a resolution for the re-appointment of
Azets Audit Services as auditors of the charity is to be proposed at the forthcoming Annual General
Meeting.

The annual report was approved by the trustees of the charity on .................... and signed on its
behalf by:

.........................................
N Shah
President and Chair of Trustees

.........................................
L Bird
Vice President Education
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Opinion
We have audited the financial statements of Northumbria Students' Union (the 'charity') for the year
ended 31 July 2023, which comprise the Statement of Financial Activities, Balance Sheet, Statement
of Cash Flows, and Notes to the Financial Statements, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is United
Kingdom Accounting Standards, comprising Charities SORP - FRS 102 'The Financial Reporting
Standard applicable in the UK and Republic of Ireland' and applicable law (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

• give a true and fair view of the state of the charity's affairs as at 31 July 2023 and of its incoming
resources and application of resources, including its income and expenditure for the year then
ended;

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

• have been prepared in accordance with the requirements of the Companies Act 2006.

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
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity 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 the provisions available for small
entities, in the circumstances set out in note to the financial statements, 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

In auditing the financial statements, we have concluded that the trustees use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity's ability
to continue as a going concern for a period of at least twelve months from when the financial
statements were authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are
described in the relevant sections of this report.

Other information
The trustees are 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.
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We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Trustees' Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

• the Trustees' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the charity and its environment obtained in the
course of the audit, we have not identified material misstatements in the Trustees' Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires
us to report to you if, in our opinion:

• adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

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

• certain disclosures of trustees remuneration specified by law are not made; or

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

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities (set out on page 15), the
trustees are responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view, and for such internal control as the trustees determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.
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Auditor responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below:

- Enquiries with management about any known or suspected instances of non-compliance with laws
and regulations and fraud;

- Reviewing board minutes;

- Challenging assumptions and judgements made by management in their significant accounting
estimates; and

- Auditing the risk of management override of controls, including through testing journal entries and
other adjustments for appropriateness.

Because of the field in which the client operates, we identified the following areas as those most likely
to have a material impact on the financial statements: Health and Safety; employment laws; and
compliance with the UK Companies Act and Charities Act.

Owing to the inherent limitations of an audit, there is an unavoidable risk that some material
misstatements in the financial statements may not be detected, even though the audit is properly
planned and performed in accordance with ISAs (UK). For instance, the further removed
non-compliance is from the event and transactions reflected in the financial statements, the less likely
the auditor is to become aware of it or to recognise the non-compliance.

A further description of our responsibilities is available on the Financial Reporting Council’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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Use of our report
This report is made solely to the charitable company's trustees, as a body, in accordance with
Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we
might state to the charity's trustees those matters we are required to state to them in an auditor’s
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the charitable company and its trustees as a body, for our audit
work, for this report, or for the opinions we have formed.

......................................
Simon Brown BA ACA DChA (Senior Statutory Auditor)
For and on behalf of
Azets Audit Services
Chartered Accountants
Statutory Auditor
Bulman House
Regent Centre
Gosforth
Newcastle upon Tyne
NE3 3LS

Date:.............................

Azets Audit Services is a trading name of Azets Audit Services Limited
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Northumbria Students' Union

Statement of Financial Activities for the Year Ended 31 July 2023
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Note
Unrestricted

£
Restricted

£

Total
2023
£

Total
2022
£

Income and Endowments from:
Donations and legacies 3 2,845,727 - 2,845,727 2,767,706
Charitable activities 4 1,392,214 - 1,392,214 1,295,674
Other income 5 62,363 - 62,363 11,198

Total Income 4,300,304 - 4,300,304 4,074,578

Expenditure on:
Charitable activities 6 (4,182,742) - (4,182,742) (4,114,825)

Total Expenditure (4,182,742) - (4,182,742) (4,114,825)

Net income/(expenditure) 117,562 - 117,562 (40,247)

Net movement in funds 117,562 - 117,562 (40,247)

Reconciliation of funds

Total funds brought forward 479,787 11,794 491,581 531,828

Total funds carried forward 23 597,349 11,794 609,143 491,581

All of the charity's activities derive from continuing operations during the above two periods.

The funds breakdown for 2022 is shown in note 23.
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Northumbria Students' Union

Comparative Statement of Financial Activities for the Year Ended
31 July 2022
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Note
Unrestricted

£
Restricted

£

Total
2022
£

Income and Endowments from:
Donations and legacies 3 2,767,706 - 2,767,706
Charitable activities 4 1,295,674 - 1,295,674
Other income 5 11,198 - 11,198

Total income 4,074,578 - 4,074,578

Expenditure on:
Charitable activities 6 (4,110,577) (4,248) (4,114,825)

Total expenditure (4,110,577) (4,248) (4,114,825)

Net expenditure (35,999) (4,248) (40,247)

Net movement in funds (35,999) (4,248) (40,247)

Reconciliation of funds

Total funds brought forward 515,786 16,042 531,828

Total funds carried forward 23 479,787 11,794 491,581
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Northumbria Students' Union

(Registration number: 10807853)
Balance Sheet as at 31 July 2023

Note
2023
£

2022
£

Fixed assets
Intangible assets 13 4,083 5,508
Tangible assets 14 80,461 96,958
Investments 15 3 3

84,547 102,469

Current assets
Stocks 16 24,459 39,566
Debtors 17 948,859 508,121
Cash at bank and in hand 18 939,468 1,195,623

1,912,786 1,743,310

Creditors: Amounts falling due within one year 19 (1,247,463) (1,227,813)

Net current assets 665,323 515,497

Total assets less current liabilities 749,870 617,966

Creditors: Amounts falling due after more than one year 20 (140,727) (126,385)

Net assets 609,143 491,581

Funds of the charity:

Restricted 11,794 11,794

Unrestricted income funds
Unrestricted funds 597,349 479,787

Total funds 23 609,143 491,581

The financial statements on pages 20 to 40 were approved by the trustees, and authorised for issue
on .................... and signed on their behalf by:

.........................................
N Shah
Trustee

.........................................
L Bird
Trustee
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Northumbria Students' Union

Statement of Cash Flows for the Year Ended 31 July 2023

Note
2023
£

2022
£

Cash flows from operating activities

Net cash income/(expenditure) 117,562 (40,247)

Adjustments to cash flows from non-cash items
Depreciation 57,421 78,368
Amortisation 1,425 192

176,408 38,313

Working capital adjustments
Decrease/(increase) in stocks 16 15,107 (3,170)
Increase in debtors 17 (440,738) (119,687)
Increase in creditors 19 15,455 110,585
Increase in deferred income 20 18,537 33,796

Net cash flows from operating activities (215,231) 59,837

Cash flows from investing activities
Purchase of intangible fixed assets 13 - (5,700)
Purchase of tangible fixed assets 14 (40,924) (3,421)
Sale of tangible fixed assets - 4,732

Net cash flows from investing activities (40,924) (4,389)

Net (decrease)/increase in cash and cash equivalents (256,155) 55,448

Cash and cash equivalents at 1 August 1,195,623 1,140,175

Cash and cash equivalents at 31 July 939,468 1,195,623

All of the cash flows are derived from continuing operations during the above two periods.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

1 Charity status

The charity is limited by guarantee, incorporated in England and Wales, and consequently does not
have share capital. Each of the trustees is liable to contribute an amount not exceeding £Nil towards
the assets of the charity in the event of liquidation.

The address of its registered office is: Finance Department, Northumbria Students Union, 2 Sandyford
Road, Newcastle upon Tyne, NE1 8SB

2 Accounting policies

Summary of significant accounting policies and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

Statement of compliance
The financial statements have been prepared in accordance with Accounting and Reporting by
Charities: Statement of Recommended Practice (applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102)) (issued in January 2019) - (Charities SORP (FRS 102)), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

Basis of preparation
Northumbria Students' Union meets the definition of a public benefit entity under FRS 102. Assets and
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy notes.

Going concern
The trustees consider that there are no material uncertainties about the group's ability to continue as
a going concern nor any significant areas of uncertainty that affect the carrying value of assets held by
the group.

The charity’s forecasts and projections for the next twelve months show that the charity should be
able to continue in operational existence for that period, taking into account reasonable possible
changes in trading performance. The charity has strong positive cash balances and is forecasting for
this to continue to be the case. The trustees have stress tested their forecasts, taking into account
various scenarios, and remain confident that the uncertainties do not cast significant doubt on the
company’s ability to continue as a going concern.

The Union is dependent, in the absence of other funding, on the continued financial support of the
University of Northumbria. The Trustees believe, on the basis of discussions held, that further support
will continue to be made available from the University.

Estimation uncertainty and judgements
The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported. Beyond the normal prepayments, accruals and
depreciation estimates, there are no further judgements or uncertainties.

Income and endowments
All income is recognised once the charity has entitlement to the income, it is probable that the income
will be received and the amount of the income receivable can be measured reliably.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

Grants receivable

Grants are recognised when the charity has an entitlement to the funds and any conditions linked to
the grants have been met. Where performance conditions are attached to the grant and are yet to be
met, the income is recognised as a liability and included on the balance sheet as deferred income to
be released.

Deferred income

Deferred income represents amounts received for future periods and is released to incoming
resources in the period for which, it has been received. Such income is only deferred when:

- The donor specifies that the grant or donation must only be used in future accounting periods; or
- The donor has imposed conditions which must be met before the charity has unconditional
entitlement.

Donated services and facilities

Donated services and facilities are recognised as income when the charity has control over the item,
any conditions associated with the donated item have been met and the receipt of economic benefit
can be measured reliably. In accordance with the Charities SORP (FRS 102), the general volunteer
time is not recognised and refer to the trustees report for more information about their contribution.

Donated services and donated facilities are recognised on the basis of the value of the gift to the
charity which is the amount the charity would have been willing to pay to obtain services or facilities of
equivalent benefit on the open market; a corresponding amount is then recognised in the expenditure
for the period.

Charitable activities

Income from charitable activities includes income received under contract or where entitlement to
grant funding is subject to specific performance conditions and is recognised as earned. Grant income
included in this category provides funding to support performance activities and is recognised where
there is entitlement, certainty of receipt and the amount can be measured with reasonable certainty.
Income received to deliver services over a specific period covering more than one financial year is
accounted for over the specific period; related expenditure is accounted for when incurred.

Expenditure
All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is
probable settlement is required and the amount can be measured reliably. All costs are allocated to
the applicable expenditure heading that aggregate similar costs to that category. Where costs cannot
be directly attributed to particular headings they have been allocated on a basis consistent with the
use of resources, with central staff costs allocated on the basis of time spent, and depreciation
charges allocated on the portion of the asset’s use. Other support costs are allocated based on the
spread of staff costs.

Charitable activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities
and services for its beneficiaries. It includes both costs that can be allocated directly to such activities
and those costs of an indirect nature necessary to support them.

Grant provisions

Provisions for grants are made when the intention to make a grant has been communicated to the
recipient but there is uncertainty about either the timing of the grant or the amount of grant payable.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

Support costs
Support costs include central functions and have been allocated to activity cost categories on a basis
consistent with the use of resources, for example, allocating property costs by floor areas, or per
capita, staff costs by the time spent and other costs by their usage.

Governance costs
These include the costs attributable to the charity’s compliance with constitutional and statutory
requirements, including audit, strategic management and trustees’s meetings and reimbursed
expenses.

Government grants
Government grants are recognised based on the performance model and are measured at the fair
value of the asset received or receivable. Grants are recognised in income when performance
conditions, which would otherwise prevent the recognition of income, are met. Where performance
conditions are not met then income is deferred and recognised as deferred income within creditors

Taxation
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore it meets the definition of a charitable company for UK corporation tax purposes.
Accordingly, the charity is potentially exempt from taxation in respect of income or capital gains
received within categories covered by Chapter 3 Part 11 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 exclusively to charitable purposes.

Intangible assets- Website
Intangible assets are stated in the Balance Sheet at cost less accumulated amortisation and
impairment. They are amortised on a straight line basis over their estimated useful lives.

Amortisation
Amortisation is provided on intangible fixed assets so as to write off the cost, less any estimated
residual value, over their expected useful economic life as follows:

Asset class Amortisation method and rate
Website Costs 25% Straight Line

Tangible fixed assets
Individual fixed assets costing £0.00 or more are initially recorded at cost, less any subsequent
accumulated depreciation and subsequent accumulated impairment losses.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

Depreciation and amortisation
Depreciation is provided on tangible fixed assets so as to write off the cost, less any estimated
residual value, over their expected useful economic life as follows:

Asset class Depreciation method and rate
Furniture and Equipment 10% and 25% straight line

Computer Equipment 25% straight line

Leasehold Improvements Over the life of the lease

Equipment 25% straight line

Stock
Stock is valued at the lower of cost and estimated selling price less costs to complete and sell, after
due regard for obsolete and slow moving stocks. Cost is determined using the first-in, first-out (FIFO).

Trade debtors
Trade debtors are amounts due from customers for merchandise sold or services performed in the
ordinary course of business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at
amortised cost using the effective interest method, less provision for impairment. A provision for the
impairment of trade debtors is established when there is objective evidence that the charity will not be
able to collect all amounts due according to the original terms of the receivables.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly
liquid investments that are readily convertible to a known amount of cash and are subject to an
insignificant risk of change in value.

Trade creditors
Trade creditors 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 the charity
does not have an unconditional right, at the end of the reporting period, to defer settlement of the
creditor for at least twelve months after the reporting date. If there is an unconditional right to defer
settlement for at least twelve months after the reporting date, they are presented as non-current
liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.

Fund structure
Unrestricted income funds are general funds that are available for use at the trustees discretion in
furtherance of the objectives of the charity.

Restricted income funds are those donated for use in a particular area or for specific purposes, the
use of which is restricted to that area or purpose.

Society Balances
Society Balances are monies held on behalf of student societies. This money belongs to the society
itself and is held within other creditors.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

Pensions and other post retirement obligations
University of Northumbria Students' Union participates in the Students' Union Superannuation
Scheme, a defined benefit scheme which is externally funded and contracted out of the State Second
Pension. The fund is valued at least every three years by a professionally qualified independent
actuary with the rates of contribution payable being determined by the trustees on the advice of the
actuary. The Scheme operates as a pooled arrangement, with contributions paid at a centrally agreed
rate. As a consequence, no share of the underlying assets and liabilities can be directly attributed to
Northumbria Students' Union. Under the terms of FRS102 in these circumstances contributions are
accounted for as if the Scheme were a defined contribution scheme based on actual contributions
paid through the year.

In line with FRS 102 any additional contributions required as part of a recovery plan need to be
recognised in full at net present value at the balance sheet date.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

3 Income from donations and legacies

Unrestricted
funds Total
General

£
2023
£

Grants, including capital grants;

Grants from other charities 2,845,727 2,845,727

2,845,727 2,845,727

Unrestricted
funds Total
General

£
2022
£

Grants, including capital grants;

Government grants 27,018 27,018
Grants from other charities 2,732,688 2,732,688

Regular giving and capital donations 8,000 8,000

2,767,706 2,767,706

Analysis of donations and legacies

2023
£

2022
£

University of Northumbria block grant 1,620,727 1,507,688
University of Northumbria block facilitation grant 25,000 25,000
University of Northumbria establishment grant 1,200,000 1,200,000
CJRS - 27,018
Contribution to Student led teaching awards - 8,000

2,845,727 2,767,706
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

4 Income from charitable activities

Unrestricted
funds Total
General

£
2023
£

Commercial Income 1,197,582 1,197,582
Membership Income 61,881 61,881
Service Income 132,751 132,751

1,392,214 1,392,214

Unrestricted
funds Total
General

£
2022
£

Commercial Income 1,151,264 1,151,264
Membership Income 34,040 34,040
Service Income 110,370 110,370

1,295,674 1,295,674

5 Other income

Unrestricted
funds Total
General

£
2023
£

Fees and supplies 62,363 62,363

Unrestricted
funds Total
General

£
2022
£

Fees and supplies 11,198 11,198
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

6 Expenditure on charitable activities

Unrestricted
funds Restricted Total
General

£
funds
£

2023
£

Commercial costs 2,527,225 - 2,527,225
Membership costs 1,455,816 - 1,455,816
Service costs 199,701 - 199,701

4,182,742 - 4,182,742

Unrestricted
funds Restricted Total
General

£
funds
£

2022
£

Commercial costs 2,578,392 - 2,578,392
Membership costs 1,323,065 4,248 1,327,313
Service costs 209,120 - 209,120

4,110,577 4,248 4,114,825

Activity
undertaken
directly

£

Activity
support
costs
£

2023
£

Commercial costs 1,215,215 1,303,301 2,518,516
Membership costs 804,166 651,651 1,455,817
Service Costs 65,762 133,939 199,701
Governance - 8,708 8,708

2,085,143 2,097,599 4,182,742
Activity

undertaken
directly

£

Activity
support
costs
£

2022
£

Commercial costs 1,303,063 1,269,195 2,572,258
Membership costs 692,715 634,597 1,327,312
Service Costs 77,508 131,612 209,120
Governance - 6,135 6,135

2,073,286 2,041,539 4,114,825
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

In addition to the expenditure analysed above, there are also governance costs of £8,708 (2022 -
£6,135) which relate directly to charitable activities. See note 7 for further details.

During the year grants of £107,660 (2022 - £84,150) were paid to societies.

7 Analysis of governance and support costs

Support costs allocated to charitable activities

Governance
costs
£

Other
support
costs
£

Total
2023
£

Establishment - 1,200,000 1,200,000
Salary and wage costs - 763,692 763,692
Printing and stationery - 28 28
Publicity - 23,740 23,740
Equipment - 638 638
Cleaning - 18,108 18,108
Professional fees 8,350 34,452 42,802
Travel and subsistence 358 3,211 3,569
Training - 37,986 37,986
Sundries - 6,996 6,996

8,708 2,088,851 2,097,559

Governance
costs
£

Other
support
costs
£

Total
2022
£

Establishment - 1,200,000 1,200,000
Salary and wage costs - 669,111 669,111
Printing and stationery - 653 653
Publicity - 11,016 11,016
Equipment - 13,935 13,935
Cleaning - 15,781 15,781
Professional fees 6,135 74,697 80,832
Travel and subsistence - 2,013 2,013
Training - 43,380 43,380
Sundries - 4,818 4,818

6,135 2,035,404 2,041,539
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

8 Net incoming/outgoing resources

Net incoming/(outgoing) resources for the year include:

2023
£

2022
£

Audit fees 7,500 6,000

9 Trustees remuneration and expenses

The trustees are made up of external trustees and sabbatical officers. Sabbatical trustees were paid
£146,497 (2022 - £122,607) as permitted by Students' Union's Memorandum and Articles of
Association.

No trustees received payment for professional or other services supplied to the charity (2022 - £Nil).

During the year, trustees were reimbursed £358 (2022: £3,938) for travel and accommodation
expenses.

10 Staff costs

The aggregate payroll costs were as follows:

2023
£

2022
£

Staff costs during the year were:
Wages and salaries 1,608,300 1,532,565
Social security costs 116,783 112,155
Pension costs 60,230 53,469

1,785,313 1,698,189

The monthly average number of persons (including senior management / leadership team) employed
by the charity during the year was as follows:

2023
No

2022
No

Commercial services 25 26
Membership services 22 20
Senior management 3 3
Finance 3 3
Facilities 3 3
Student staff 94 84

150 139
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

The number of employees whose emoluments fell within the following bands was:

2023
No

2022
No

£60,001 - £70,000 1 1

The total employee benefits of the key management personnel of the charity were £184,584 (2022 -
£177,768).

The chief executive officer, as the highest paid member of staff, received benefits totalling £77,334
(2022 - £73,222).

11 Auditors' remuneration

2023
£

2022
£

Audit of the financial statements 7,500 6,000

12 Taxation

The charity is exempt from taxation in respect of income or capital gains received within categories
covered by Chapter 3 Part 11 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 exclusively to
charitable purposes.

13 Intangible fixed assets

Website
£

Total
£

Cost
At 1 August 2022 5,700 5,700

At 31 July 2023 5,700 5,700

Amortisation
At 1 August 2022 192 192
Charge for the year 1,425 1,425

At 31 July 2023 1,617 1,617

Net book value

At 31 July 2023 4,083 4,083

At 31 July 2022 5,508 5,508

Website costs have been capitalised in accordance with FRS102 as the website provides an enduring
benefit.

Development costs
Development costs have been capitalised in accordance with FRS 102 Section 18 Intangible Assets
other than Goodwill and are therefore not treated as a deficit to the charity.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

14 Tangible fixed assets

Furniture and
equipment

£

Computer
equipment

£

Leasehold
improvements

£
Equipment

£
Total
£

Cost
At 1 August 2022 103,975 71,837 337,294 463,511 976,617
Additions - 2,181 - 38,743 40,924

At 31 July 2023 103,975 74,018 337,294 502,254 1,017,541

Depreciation
At 1 August 2022 96,816 50,707 287,417 444,719 879,659
Charge for the
year 2,580 8,331 24,967 21,543 57,421

At 31 July 2023 99,396 59,038 312,384 466,262 937,080

Net book value

At 31 July 2023 4,579 14,980 24,910 35,992 80,461

At 31 July 2022 7,159 21,130 49,877 18,792 96,958
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

15 Fixed asset investments

2023
£

2022
£

Shares in group undertakings and participating interests 3 3

Shares in group undertakings and participating interests

Subsidiary
undertakings

£
Total
£

Cost
At 1 August 2022 3 3

At 31 July 2023 3 3

Net book value

At 31 July 2023 3 3

At 31 July 2022 3 3

Details of undertakings

Details of the investments in which the charity holds 20% or more of the nominal value of any class of
share capital are as follows:

Undertaking
Country of
incorporation Holding

Proportion of voting
rights and shares held

Principal
activity

2023 2022

Subsidiary undertakings

Naturally Northumbria
Limited

England and wales Ordinary 100% 100% Dormant

Northumbria Students'
Union Lettings Limited

England and
Wales

Oridinary 100% 100% Dormant
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

16 Stock

2023
£

2022
£

Stocks 24,459 39,566

17 Debtors

2023
£

2022
£

Trade debtors 882,222 167,147
Prepayments 28,185 334,909
Accrued income 38,115 5,902
Other debtors 337 163

948,859 508,121

18 Cash and cash equivalents

2023
£

2022
£

Cash on hand 7,690 5,870
Cash at bank 931,778 1,189,753

939,468 1,195,623
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2023

19 Creditors: amounts falling due within one year

2023
£

2022
£

Trade creditors 133,122 113,900
Other taxation and social security 28,698 27,471
VAT 27,215 22,540
Other creditors 168,887 92,511
Accruals 106,122 206,509
Deferred income 783,419 764,882

1,247,463 1,227,813

The Students' Union acts as custodian trustee on behalf of Societies. Assets held are in the form of
cash. The balance owing to the societies at the year end included in other creditors is £68,264 (2022-
£65,411).

2023
£

2022
£

Deferred income at 1 August 2022 764,882 731,882
Resources deferred in the period 783,419 764,882
Amounts released from previous periods (764,882) (731,882)

Deferred income at year end 783,419 764,882

20 Creditors: amounts falling due after one year

2023
£

2022
£

Other creditors 140,727 126,385

Other creditors due more than one year represents the pension scheme deficit payments liability.

21 Obligations under leases and hire purchase contracts

Operating lease commitments

Total future minimum lease payments under non-cancellable operating leases are as follows:

2023
£

2022
£

Land and buildings
Within one year 1,200,000 1,200,000

Other
Within one year 25,261 35,370
Between one and five years 2,192 27,608

27,453 62,978
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22 Pension and other schemes

Defined contribution pension scheme
The charity operates a defined contribution pension scheme. The pension cost charge for the year
represents contributions payable by the charity to the scheme and amounted to £60,230 (2022 -
£53,469).

Contributions totalling £3,138 (2022 - £10,625) were payable to the scheme at the end of the year and
are included in creditors.

23 Funds

Balance at 1
August 2022

£

Incoming
resources

£

Resources
expended

£

Balance at 31
July 2023

£

Unrestricted funds

General 479,787 4,300,304 (4,182,742) 597,349

Restricted funds 11,794 - - 11,794

Total funds 491,581 4,300,304 (4,182,742) 609,143

Balance at 1
August 2021

£

Incoming
resources

£

Resources
expended

£

Balance at 31
July 2022

£

Unrestricted funds

General 515,786 4,074,578 (4,110,577) 479,787

Restricted funds 16,042 - (4,248) 11,794

Total funds 531,828 4,074,578 (4,114,825) 491,581

The specific purposes for which the funds are to be applied are as follows:

Restricted funds
The Student Hardship fund - Hardship funds are to support students with parental responsibilities who
are experiencing unexpected or unforeseen financial difficulties. This enables students to focus on
their studies and fully participate in all the fantastic opportunities university has to offer.
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24 Analysis of net assets between funds

Unrestricted
General

£
Restricted

£
Total funds

£
Intangible fixed assets 4,083 - 4,083
Tangible fixed assets 80,461 - 80,461
Fixed asset investments 3 - 3
Net current assets/(liabilities) 653,529 11,794 665,323
Creditors over 1 year (140,727) - (140,727)

Total net assets 597,349 11,794 609,143

Unrestricted

General
£

Restricted
£

Total funds
at 31 July

2022
£

Intangible fixed assets 5,508 - 5,508
Tangible fixed assets 96,958 - 96,958
Fixed asset investments 3 - 3
Net current assets/(liabilities) 503,703 11,794 515,497
Creditors over 1 year (126,385) - (126,385)

Total net assets 479,787 11,794 491,581

25 Analysis of net funds

At 1 August
2022
£

Financing
cash flows

£

At 31 July
2023
£

Cash at bank and in hand 1,195,623 (256,155) 939,468

Net funds 1,195,623 (256,155) 939,468
At 1 August

2021
£

Financing
cash flows

£

At 31 July
2022
£

Cash at bank and in hand 1,140,175 55,448 1,195,623

Net funds 1,140,175 55,448 1,195,623

26 Related party transactions

There were no related party transactions in the year.

40

VirtualSignature Transaction Ref. ZN6R-HFSN-N88W 30 Jan 2024 07:58:14 GMT (UTC +0) D 2/3 P 42/42



NORTHUMBRIA STUDENTS' UNION
England & Wales  -  Charity number 1174053

Accounts



Company registration number: 10807853

Charity registration number: 1174053

NORTHUMBRIA STUDENTS' UNION
(A company limited by guarantee)

Annual Report and Financial Statements

for the Year Ended 31 July 2022

VirtualSignature Transaction Ref. MTCS-BFC3-9NM5 16 Jan 2023 09:44:00 GMT (UTC +0) D 1/4 P 1/44



Northumbria Students' Union

Contents

Reference and Administrative Details 1 to 2

Trustees' Report 3 to 17

Independent Auditors' Report 18 to 21

Statement of Financial Activities 22

Statement of Financial Activities 23

Balance Sheet 24

Statement of Cash Flows 25

Notes to the Financial Statements 26 to 42

VirtualSignature Transaction Ref. MTCS-BFC3-9NM5 16 Jan 2023 09:44:01 GMT (UTC +0) D 1/4 P 2/44



Northumbria Students' Union

Reference and Administrative Details

Trustees C E Long
A Q Harvey
E A Kelly
A Prasana (appointed 4 July 2022)
J Hosek
R Chintakayala (resigned 1 July 2022)
G Armstrong
E Collier
J Etherington (appointed 1 August 2021)
J P Slater (resigned 28 January 2022)
L Bird (appointed 4 July 2022)
A M Sjoberg (resigned 1 July 2022)
A L Elliott-Smith (resigned 30 October 2021)
N Shah (appointed 4 July 2022)
N C Simon (appointed 1 August 2022 and resigned 18 October
2022)
O J Murrell (resigned 1 August 2022)
C Bissiri (resigned 30 October 2021)
H Moore (appointed 1 August 2022)
E Watson (appointed 4 July 2022)
G C J Smith (resigned 13 December 2021)
M Leightley (appointed 1 August 2021 and resigned 1 August
2022)

Secretary N Sweby

Key Management Personnel N Sweby, Chief Executive
C Kersey, Deputy Chief Executive
N Anjum, Head of Finance

Registered Office Finance Department
Northumbria Students Union
2 Sandyford Road
Newcastle upon Tyne
NE1 8SB
The charity is incorporated in England and Wales.

1

VirtualSignature Transaction Ref. MTCS-BFC3-9NM5 16 Jan 2023 09:44:02 GMT (UTC +0) D 1/4 P 3/44



Northumbria Students' Union

Reference and Administrative Details

Company Registration Number 10807853

Charity Registration Number 1174053

Solicitors: TLT
One Redcliffe Street
Bristol
B51 6TP

Popplestone Allen
37 Stoney Street
The Lace market
Nottingham
NG1 1LS

Bankers NatWest
16 Northumberland Street
Newcastle upon Tyne
NE1 7EL

Auditor Azets Audit Services
Bulman House
Regent Centre
Gosforth
Newcastle upon Tyne
NE3 3LS

2

VirtualSignature Transaction Ref. MTCS-BFC3-9NM5 16 Jan 2023 09:44:03 GMT (UTC +0) D 1/4 P 4/44



NORTHUMBRIA STUDENTS’ UNION 
 
TRUSTEES’ REPORT  
FOR THE YEAR ENDED 31 JULY 2022 
 
 

3 
 

The Trustees present their report together with the consolidated financial statements of the charity and 
its subsidiaries for the year ended 31 July 2022. 

The financial statements comply with the Charities Act 2011, the Memorandum and Articles of 
Association, and Accounting and Reporting by Charities: Statement of Recommended Practice 
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard 
applicable in the UK and Ireland (FRS 102) (effective January 2019). 

OBJECTIVES AND ACTIVITIES 

The Students’ Union’s charitable objectives are set out in its Memorandum and Articles of Association 
as the advancement of education of students at Northumbria University for the public benefit by: 

promoting the interests and welfare of students at Northumbria University during their course of study 
and representing, supporting and advising students; 

being the recognised representative channel between students and Northumbria University and any 
other external bodies; and 

providing social, cultural, sporting and recreational activities and forums for discussions and debate 
for the personal development of its students. 

The Students’ Union will pursue these aims independently of any political party or religious group and 
will strive for equal opportunities and take positive action within the law to facilitate the participation of 
groups discriminated against by society. 

In pursuit of these aims, the Students’ Union organises its work to provide a wide range of services to 
students in person and online. Physical activities are delivered through our principal premises and 
across all campuses attended by Northumbria students. Online activities are delivered through both the 
University’s teaching platform (Blackboard), the Students’ Union’s own CRM system SUMS and a 
diverse range of social media and video. Sabbatical Officers of the Students’ Union sit on every major 
committee of the University and meet regularly with Newcastle City Council and other local 
organisations to represent the interest of all students at the University. 

  

VirtualSignature Transaction Ref. MTCS-BFC3-9NM5 16 Jan 2023 09:44:05 GMT (UTC +0) D 1/4 P 5/44



NORTHUMBRIA STUDENTS’ UNION 
 
TRUSTEES’ REPORT  
FOR THE YEAR ENDED 31 JULY 2022 
 
 

4 
 

ACHIEVEMENTS AND PERFORMANCE 

The 2021/22 year was one of change and working to return to ‘normal’ post-COVID.  

The Union started the academic year with a full programme of in-person Freshers’ events and a fully 
open venue. Attendance numbers for live music were low and customer confidence was slow to return. 
The University operates a blended learning timetable of part in person part online teaching. These 
factors, together with ongoing anxiety about the possible return of covid restrictions in the winter 
months, meant campus, and student footfall, remained quieter than in previous years. 

From January onwards events and gigs began to return to numbers in line with pre-COVID, and 
bookings for the summer onwards increased.  Whilst student time on campus remained lower than pre-
COVID, events intended to encourage students to remain on campus did help to improve income in 
bars towards the later part of the year and participation in society memberships was healthy by the year 
end.  

Graduation ceremonies returned to campus in March and July, with July ceremonies being well 
attended and held on some of the sunniest days of the summer.  The strong return of these events also 
supported our performance in the latter part of the year. 

The key focus of the year for the Union was supporting students with the return to campus and 
managing blended learning.  

The Union’s Strategic Plan expired in 2020. Trustees decided to hold off work on a new plan until the 
impact of COVID was understood. With the appointment of a new Chief Executive in July 2021, the 
Board and senior leadership team used the year to re-focus the company strategy for the coming three 
years and implement a restructure to better position the organisation to better deliver on this strategy. 

The positive impact of the Students’ Union has been recognised through regional and national awards, 
accreditation schemes and surveys of the student experience.  

Educate North 2020 Employer Engagement: Delayed from 2020, this award recognises 
achievements in the university sector in Northern England.  

NUS Services Best Bar None Award [Gold] & [Platinum] - recognises the quality of licensed 
premises operational management in terms of health and safety, corporate social responsibility and 
community relations and impact.  Platinum recognises perfect scores in both the quality assessment 
and the mystery customer visit. 

Investors in People [Silver] – The Students’ Union retained this nationally recognised mark of its 
standing as an employer and its score placed it in the upper quartile for organisations our size, leading 
us to be shortlisted for the national awards as Employer of the Year, to be announced November 2022.  

Queer Student Awards – 2022 was the second year the Union's work was recognised in the Queer 
Student Awards. Our Vice President of Welfare, Grace Armstrong won Queer of the Year as well as 
Activist of the Year. The Union won Campaign/Event of the Year for the Pride Zone and we worked with 
the University LGBTQ* Staff Network to be Highly Commended for University Network of the Year.  

National Societies and Volunteering Awards – Shaun Lillie, one of our student volunteer leaders 
won the Wellbeing Award.  
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Student Crowd – Students voted the Union 10th best for Clubs and Societies and 15th best Students’ 
Union.  

PostGrad Awards - Our Vice President Postgraduate Rajkumar Chintakayala was Highly Commended 
for his Outstanding Contribution to Postgraduate Student Wellbeing, the only Students’ Union to be 
recognised.  

The Students’ Union achieved 50.38% satisfaction in Q26 of NSS 202-22 “The students’ union 
(association or guild) effectively represents students’ academic interests.” This did represent a small 
increase of 0.38% from 2020-21, reflecting the ongoing impact of COVID on students’ experience.  

In the Your Union Your Say Survey 2022 we achieved the following results: 

80% of our members said we have had a positive impact 

75% of our members think their Programme of course reps effectively represent their views 

74% of our members agreed we help them feel part of a community 

81% of our members agreed the Students’ Union keeps them well informed about what it does for 
students 

63% of our members agreed their academic experience has been improved by the Students’ Union 

64% of our members agreed that their wellbeing has been improved by the Students’ Union 

Key stats 

4,187 students in societies and volunteering 

1,126 academic representatives  

4,125 votes in our annual elections, our second highest turnout.  
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CORPORATE PLAN KEY ACHIEVEMENTS 

Education 

1. Representing students’ academic interests, NSU has. 

Worked with the University in formulating its new Education Strategy.  

Launched laptop loan service to minimise the impact on students from lack of IT access.  

Submitted annual Quality Review of the University’s teaching and learning in 2020/21.  

Lobbied for review of timetabling with a commitment to keep Wednesday afternoons free for students 
to participate in extracurricular activities.  

Our Vice President Postgraduate represented international students as co-Chair of the International 
Students Sub-Commission of the Student Futures Commission 2022.  

Our Student Led Teaching Awards received 740 nominations for staff across the University. 

Trained 47.7% of reps, a decline from previous years and an indicator of the impact of COVID on 
engagement.  

See a substantial increase in both enquiries for advice (46%) and subsequent advice cases opened – 
840, up 13%.  

2. Campaigning for better higher education and value for money, NSU has. 
Supported NUS’ Students Deserve Better Campaign 

Career 

Ensuring a degree at Northumbria leads to the jobs students want working with Careers, the 
Library and academic departments NSU has. 

Supported 103 students through our volunteer recognition scheme to develop their ability to sell their 
experiences in job applications. 

15 NSU staff retrained as mentors to support student volunteers in their career development 

5 NSU staff completed CIM Coaching and Mentoring Level 2 qualification to support student coaching 
and mentoring programmes 

1,564 students recognised for 2,024 achievements on Higher Education Achievement Report 

Continued to deliver a range of mentoring and leadership projects for women, volunteer leaders and 
students who are the first generation at the University.  

Wellbeing 

Supporting students’ physical, emotional and mental wellbeing to make lives easier NSU has.  

Took on 25 Bazaar new Mentors and 39 Mentees.  
26 Mentees completed the Bazaar mentoring course (66.6% completion rate). Among these students' 
suicide scores decreased by 60% with anxiety and depression scores decreased by 45.45%.  
Trained 48 students and all permanent staff in Mental Health First Aid. 
Worked with the Welfare Officer and other departments to deliver, campaigns such as SHAG (Sexual 
Health and Guidance) and Ending Period Poverty on campus.  
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Expanded Foodbank service and supported 59 students in need in Newcastle and 100 in London 

Continued to provide students with free access to period products and free panic alarms and bike locks 
on all campuses.  

Community 

Bringing students together to form lifelong friendships NSU has. 

Worked in collaboration with Northumbria University and Sport to deliver a set of collaborative events 
aimed at building community on campus and encouraging students to come out and meet people. 

Delivered a set of Freshers events aimed at welcoming students to our community and offering 
opportunities to meet like-minded students and come to the Union venue. 

Worked with Newcastle Students’ Union to raise concerns in the community and the stigma against 
students which remains a problem post-COVID 

Ran our first in person end of year Awards for student activities and Annual Awards since 2019. 

Ran our first Diwali and Holi events reflecting the growth of Indian students on campus.  
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FINANCIAL REVIEW 

Total income increased to £4,074,578 as business began to return to normal. Catching up with the last 

pre-covid year of 2018-19 with an income of £4,280,342 however significantly improved from last year 

at £3,418,953.  The Students' Union ended the year with an overall deficit of (£40,247), but a cash 

surplus of £38,313 after adding back depreciation and amortisation. 

Reserves policy 

Scope of Reserves Policy and Definition of “Free Reserves”: The reserve policy covers all free 
reserves held by the Students’ Union Charity. NSU defines free reserves as that part of the charity's 
income funds that are freely available to spend for any or all of the charity's purposes once it has met 
its commitments and covered its other planned expenditure.  

Funds excluded from the definition of free reserves, and hence the policy, are:  

1. Restricted funds 

2. The Free Reserve (3 months’ operating costs) 

3. The Pension Deficit Contribution Fund 

4. The Capital Development Reserve element of designated funds. These are amounts set aside 
for a particular project or use. The designation of funds is not binding, however, and the Trustee 
Board may change its plans and release these amounts to “free reserves”. Further detail can 
be found in note 23. 

Reasons for Holding Reserves: The reserve policy determines the level of reserves required to enable 
NSU to:  

1. fund working capital  

2. fund unexpected expenses when unplanned events occur  

3. fund shortfalls in anticipated income  

Calculation of Required Reserves: The policy for activities run by NSU is based on its two major 
income streams affecting the level of free reserves:  

1. University Block Grant (approx. 58% of total income)  

2. Trading Activity income. (approx. 42% of total income)  

The target for the Free Reserve is calculated as: 

Three months’ operating costs (as defined by the annual budgeted organisational expenditure), known 
as the ‘operating reserve’ circa £600k. The Charity aims to achieve this level of Free Reserve by the 
end of the financial year 2024. 
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CORPORATE PLAN 

The Students’ Union’s Corporate Plan 2022 – 2026 was announced this year, however, whilst certain 
elements of delivery have changed the four strategic pillars remain, but with the addition of sustainability 
as a fifth.  

The Trustee Board agreed on the following pillars of the new corporate plan.  

1. Education,  

2. Wellbeing,  

3. Community,  

4. Career,  

5. Sustainability.  

 

Education 

Representing students’ academic interests, NSU will 

• Ensure every programme has a trained student representative, a member of a cross-campus 
network of effective student representation. 

• Publish an Education Policy, setting out students’ aspirations for their education at Northumbria 
and campaign for its implementation. 

• Work with the University to build a strong culture of student engagement, leading to high-quality 
education for every student 

• Programme design and delivery will reflect student interest in issues of sustainability and human 
development within those subjects.  

Campaigning for better higher education and value for money, NSU will 

• Support every student to campaign on the education issues they face and where they want to see 
change 

• Campaign to ensure barriers and limitations to participation and achievement in higher education 
are challenged 

• Offer every student access to free, independent academic advice 

Students will be able to say we effectively represent their academic interests and are aware of 
the services we provide. 

 

Communities 
On Campus, NSU will 

• Provide communal spaces popular with a wide range of students. 

• Offer programmes of social activities that cater for the diversity of students. 

• Support societies that reflect the diversity of student interests and are easy to join and fun to be 
part of. 

• Ensure students at Coach Lane, London and Amsterdam have a programme of social activities and 
services which reflect the individual nature of those campuses. 
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• Communicate in a way students want so that they know what is available and can easily participate.  

Where students live, NSU will  

• Work to ensure every student has access to accommodation that suits their needs. 

• Provide students with information and access to advice on their rights as a tenant. 

• Campaign on issues around student accommodation from cost to quality to sustainability. 

• Help build strong community relations in Newcastle working with students, politicians, and local 
residents. 

• Campaign against discrimination and racism. 

In every course, NSU will work to ensure 

• Every course has an academic society 

• Every student feels part of their course 

 

Career 
Working with University Students and Library Services and Departments we will ensure every 
student has access to  

• Networking opportunities and masterclasses 

• Career workshops and employer talks 

• Study Skills support 

• Information on part-time jobs that can help students’ careers 

• Information on the sustainability issues within different careers to choose from in line with their 
values 

The Union will offer 

• Hundreds of volunteering opportunities that help students develop the skills and experiences 
employers want. 

• Information on these opportunities and benefits to careers will be easy to access. 

• All volunteering opportunities will align with the Northumbria graduate outcomes. 

• All volunteering opportunities can be entered on the Higher Education Achievement Record. 

• Students can use their volunteering as meaningful work based learning within their course. 

• NSU and the University will agree on a means to have a volunteering credit bearing module. 

• Programme of skills training in areas such as Finance, managing events and activities and 
teamwork. 

We will campaign to ensure value for money in any fees students pay for any placement or work 
based opportunities. 
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Wellbeing 
Student safety, NSU will 

• Work with the University, Police, Council and others to keep students safe on and off campus. 

• Campaign against any institutional policy or procedure that can cause harm to students on or off 
campus (see Community) 

• Campaign for high quality affordable student accommodation (see Community) 

Student wellbeing, NSU will 

• Work with University services to ensure every student, undergraduate and postgraduate, can 
access the support they need. 

• Campaign on issues affecting students' health and well-being. Our principal campaigns will be  

o mental health 

o a green, healthy environment 

o sexual health and wellbeing 

o drugs and alcohol 

o disability and access 

o sexual violence 

• Always support any student to campaign on the wellbeing issues they face and where they want to 
see change 

• Help students build connections with each other, in person and online and provide information that 
helps students improve their wellbeing 

More money, less stress, NSU will  

• Work with the University to ensure the campus offers healthy, cheap eating options 

• Offer services to help students manage their money 

• Campaign on price on and off campus 

• Secure and make students aware of better quality deals/offers for them 

• Work with the University careers to inform students of part time jobs that fit their needs 

It was noted that the assumptions for the next few years are very different to those that informed 
the previous 2018-2020 plan.  

• Services are unlikely to fundamentally change but we know they are in demand post-COVID and 
we expect to scale up participation.  

• Development of new services will be limited because  
o The funding environment in HE is highly uncertain. 
o Students will be disproportionately affected by the potential cost of living increases as in 

many cases their income remains flat. Potential to spend on new services is therefore slim.  
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o Our non-student clients will also face financial pressures. While there is potential to 
generate greater profit from those services  

o There is always an inherent tension with student led use of the building  
o We operate in a competitive market for gigs and events  
o Those profits are best deployed in rebuilding our reserves post-COVID and then used to 

support capital investment in the Union which will not be paid for by the University.  

The Board identified our competitive advantages.  

• Price for students in terms of food and drink and social activities. This is a core factor for students.  
• Student led. NSU is perhaps the only organisation in students’ lives that deliberately seeks to give 

them power over structures and activities and to act on their behalf to improve their experience. 
Success means structures that enable this while also delivering services to students.  

• Venue. Few venues in the city similar to ours in size allowing us to serve a specific scale of 
audience. Related to this our commitment is to provide an outstanding customer experience to both 
students and non-students.  

• Niche. Many of our student facing activities have no other comparison or significant barriers to 
entry. For example, students can seek to represent themselves to the University in issues they have 
but it is often easier and with better outcomes to use the representation or advice services.  

The Board agreed that long term investment in customer relationship management will help develop 
more of a relationship model with students, using data and segmentation to engage with different groups 
of students and their needs but recognise this will take several years to get right.  

Growing student participation, both number of students and how many services they access, will come 
from doing more with what we have and focusing on what works.  

Therefore, our measures of success (KPIs) should be tightly aligned to this to focus staff time and effort. 
The Board agreed on a KPI framework with a set of five-year targets. 
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KEY ASSUMPTION 2022-2026  

The key assumptions underpinning the strategy are  

• The current set of priorities is still valid. Evidence from “Your Union Your Say” and other national 
and local data show that Education, Wellbeing, Community and Career remain core priorities for 
students and income generation remains a priority for the Union in both student services and those 
aimed at non-students.  

• The range of service we currently offer under those headings remain popular with students and add 
value to their student experience.  

• In three to five years’ time these will still be the services we continue to deliver.  
• Growth in student usage and satisfaction together with earned income will be unlikely to come 

through new services.  
• Funding constraints on university and the rising cost of living are likely to be significant factors.  
• Growth will come through increasing engagement in our current services and being flexible as an 

organisation to take advantage of opportunities as they arise. To do this the Union will  
• Document growth through its KPI targets and change the method of annual planning to encourage 

more integration and focus on our services.  
• Change the structure and some other HR changes to support this as set out in this document  
• Rather than try and “predict” everything over the next few years, to maximise staff and 

organisational autonomy to  
o Create solutions with the resources at hand.  
o Learn from mistakes and surprises (which are inevitable) to look for new opportunities.  
o Do more in terms of partnerships. 
o Annually focus on what is important.  

• Attributes that will always define our student facing services are  
o In line with our values.  
o Competitive on price and mindful of financial pressures on students.  
o Student led wherever possible, whether from consultation and feedback to students leading 

and delivering services.  
o High levels of customer service throughout.  
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STRUCTURE, GOVERNANCE AND MANAGEMENT  

Governing documents 

Northumbria Students' Union (hereafter referred to as the Students’ Union) falls under the definition of 
a "students' union" in section 20(1) of the Education Act 1994.  The Students’ Union is a Company 
Limited by Guarantee (No.10807853) and a Registered Charity (No.1174053) 

The University of Northumbria at Newcastle (hereafter referred to as the University) exercises its duty 
under the Education Act 1994 to take such steps as are reasonably practicable to secure that the 
Students’ Union operates fairly and democratically and is accountable for its finances. 

The Students’ Union is governed by its Memorandum and Articles of Association and is responsible for 
providing representation and support to the students of the University.  

Recruitment of trustees 

The Students’ Union is constituted in accordance with its Memorandum and Articles of Association and 
managed by the Trustees who are elected or appointed from time to time.  Non-student (External) 
Trustees are appointed to serve for a period of four years.  Student Trustees are appointed to serve for 
a period of one year. 

Trustee induction and training 

The Trustees receive comprehensive induction into the Students’ Union and their role and 
responsibilities including Charity Law and other legal responsibilities, Corporate and Fiduciary Duties, 
Governance, Strategy, Health & Safety and identifying/managing conflicts of interest. The training is 
delivered in a structured manner and delivered through a combination of sessions led by the Students’ 
Union’s experienced senior managers and one of the Union’s External Trustees, a qualified solicitor. 
Trustees may also attend training events provided through NUS and delivered by experts in the field of 
charity law. At the start of the process of training and induction, all new Trustees undertake a skills audit 
for the Union to determine if any additional training or support will be required by Trustees for them to 
discharge their responsibilities. 
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Organisational structure 

The Students’ Union’s Board of Trustees consists of 13 trustees. There are six full-time or ‘sabbatical’ 
positions and they receive remuneration as authorised by the Education Act, these are the President, 
Vice President Education, Vice President Welfare, Vice President Activities, Vice President Sport and 
Vice President Postgraduate. No one can be on a sabbatical for more than two years. There are also 
four appointed Student Trustees and four appointed Non-Student (External) Trustees. 

Subject to the provisions of Company Law, Charity Law, the Education Act, the Memorandum and 
Articles of Association and any Bye-Laws in force from time to time, the business of the Students’ Union 
shall be managed by the Trustees who may exercise all the powers of the Students’ Union.  

The Trustees set the Students’ Union’s budget, develop the Students’ Union’s strategic plan, oversee 
the performance of the Students’ Union, manage risk effectively and ensure compliance with the law. 

Student Council is the principal representation policy making forum of the Students’ Union. 

The Sabbatical Officers and Senior Managers oversee the day-to-day running of the Students’ Union 
and are accountable to the Trustee Board. Sabbatical Officers receive an induction and training into 
their legal and administrative responsibilities, with an ongoing programme of development during their 
term of office. 

The Students’ Union employs non-student full-time staff to ensure effective management of its many 
activities and to implement the policy decisions made by the Trustee Board and Student Council. There 
is delegated authority, through the Chief Executive, for operational decision making and accountability 
within the departments of the Students’ Union, in accordance with an annually reviewed delegation of 
authority. 

Relationship with the University of Northumbria at Newcastle 

The Students’ Union receives a Block Grant from the University and part-occupies buildings owned by 
the University, which also pays for utilities.  This support is intrinsic to the relationship between the 
University and the Students’ Union and has not been valued. Although the Students’ Union successfully 
runs various mutual trading activities it will always be dependent on the support of the University.  There 
is no reason to believe that this support will not continue for the foreseeable future as the Students’ 
Union is an integral part of the University structure and of value to the overall student experience at the 
University. 

Pay policy for senior staff 

The salary of the Chief Executive is determined by the Board of Trustees. The salary grade for the 
Deputy Chief Executive and the Head of Finance is determined by the Board of Trustees.  

Public Benefit 

The Union’s charitable objectives are the advancement of the education of students at Northumbria 
University for the public benefit by providing sporting, social, cultural and recreational opportunities and 
facilities for students to further the educational purpose of Northumbria University.  

Our services provide opportunities for the expression of student opinion and actively representing the 
interests of the students. 
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Risk Management 

The Trustees have examined the major strategic, business and operational risks that the Students’ 
Union faces and confirm that systems have been established to enable periodic reports to be produced 
so that the necessary steps can be taken to reduce and manage these risks. 
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STATEMENT OF TRUSTEES’ RESPONSIBILITIES 

The trustees are responsible for preparing the Trustees’ Report and the financial statements in 
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally 
Accepted Accounting Practice). 

 

The law applicable to charities in England and Wales requires the trustees to prepare financial 
statements for each financial year which give a true and fair view of the state of affairs of the charity 
and of the incoming resources and application of resources of the charity for that period. In preparing 
these financial statements, the trustees are required to: 

• select suitable accounting policies and then apply them consistently; 

• observe the methods and principles in the Charities SORP FRS (102); 

• 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;  

• prepare the financial statements on the going concern basis unless it is inappropriate to presume 
that the charity will continue in operation.   

The Trustees are responsible for keeping proper accounting records which disclose with reasonable 
accuracy at any time the financial position of the Students’ Union and enable them to ensure that the 
financial statements comply with the Charities Act 2011, the Charity (Accounts and Reports) 
Regulations 2008 and provisions of the trust deed.  They are also responsible for safeguarding the 
assets of the Student Union and hence for taking reasonable steps for the prevention and detection of 
fraud and other irregularities. 

The trustees are responsible for the maintenance and integrity of the charity and the financial 
information included on the charity’s website. Legislation in the United Kingdom governing the 
preparation and dissemination of financial statements may differ from legislation in other jurisdictions. 

This report was approved by the Trustees on ………………………... 

 

 

 

 

………………………………. …………………………….. 

E Collier L Bird 

Trustee & President Trustee & Vice President Education  

 

 

E Collier 16 Jan 2023 09:43:55 GMT (UTC +0) L Bird 13 Jan 2023 11:01:19 GMT (UTC +0)

16 January 2023
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Northumbria Students' Union

Independent Auditor's Report to the Members of Northumbria
Students' Union

Opinion
We have audited the financial statements of Northumbria Students' Union (the 'charity') for the year
ended 31 July 2022, which comprise the Statement of Financial Activities, Balance Sheet, Statement
of Cash Flows, and Notes to the Financial Statements, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is United
Kingdom Accounting Standards, comprising Charities SORP - FRS 102 'The Financial Reporting
Standard applicable in the UK and Republic of Ireland' and applicable law (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

• give a true and fair view of the state of the charity's affairs as at 31 July 2022 and of its incoming
resources and application of resources, including its income and expenditure for the year then
ended;

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

• have been prepared in accordance with the requirements of the Companies Act 2006.

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
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity 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 the provisions available for small
entities, in the circumstances set out in note to the financial statements, 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

In auditing the financial statements, we have concluded that the trustees use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity's ability
to continue as a going concern for a period of at least twelve months from when the financial
statements were authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are
described in the relevant sections of this report.

Other information
The trustees are 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.
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Northumbria Students' Union

Independent Auditor's Report to the Members of Northumbria
Students' Union

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Trustees' Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

• the Trustees' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the charity and its environment obtained in the
course of the audit, we have not identified material misstatements in the Trustees' Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires
us to report to you if, in our opinion:

• adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

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

• certain disclosures of trustees remuneration specified by law are not made; or

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

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities (set out on page 17), the
trustees are responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view, and for such internal control as the trustees determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.
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Northumbria Students' Union

Independent Auditor's Report to the Members of Northumbria
Students' Union

Auditor responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below:

- Enquiries with management about any known or suspected instances of non-compliance with laws
and regulations and fraud;

- Reviewing board minutes;

- Challenging assumptions and judgements made by management in their significant accounting
estimates; and

- Auditing the risk of management override of controls, including through testing journal entries and
other adjustments for appropriateness.

Because of the field in which the client operates, we identified the following areas as those most likely
to have a material impact on the financial statements: Health and Safety; employment laws; and
compliance with the UK Companies Act and Charities Act.

Owing to the inherent limitations of an audit, there is an unavoidable risk that some material
misstatements in the financial statements may not be detected, even though the audit is properly
planned and performed in accordance with ISAs (UK). For instance, the further removed
non-compliance is from the event and transactions reflected in the financial statements, the less likely
the auditor is to become aware of it or to recognise the non-compliance.

A further description of our responsibilities is available on the Financial Reporting Council’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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Northumbria Students' Union

Independent Auditor's Report to the Members of Northumbria
Students' Union

Use of our report
This report is made solely to the charitable company's trustees, as a body, in accordance with
Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we
might state to the charity's trustees those matters we are required to state to them in an auditor’s
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the charitable company and its trustees as a body, for our audit
work, for this report, or for the opinions we have formed.

......................................
Simon Brown ACA (Senior Statutory Auditor)
For and on behalf of
Azets Audit Services
Chartered Accountants
Statutory Auditor

Bulman House
Regent Centre
Gosforth
Newcastle upon Tyne
NE3 3LS

Date:.............................

Azets Audit Services is a trading name of Azets Audit Services Limited
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Northumbria Students' Union

Statement of Financial Activities for the Year Ended 31 July 2022
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Note
Unrestricted

£
Restricted

£

Total
2022
£

Total
2021
£

Income and Endowments from:
Donations and legacies 3 2,767,706 - 2,767,706 3,153,396
Charitable activities 4 1,295,674 - 1,295,674 224,687
Other income 5 11,198 - 11,198 40,870

Total Income 4,074,578 - 4,074,578 3,418,953

Expenditure on:
Charitable activities 6 (4,110,577) (4,248) (4,114,825) (3,493,399)

Total Expenditure (4,110,577) (4,248) (4,114,825) (3,493,399)

Net expenditure (35,999) (4,248) (40,247) (74,446)

Net movement in funds (35,999) (4,248) (40,247) (74,446)

Reconciliation of funds

Total funds brought forward 515,786 16,042 531,828 606,274

Total funds carried forward 23 479,787 11,794 491,581 531,828

All of the charity's activities derive from continuing operations during the above two periods.

The funds breakdown for 2021 is shown in note 23.
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Northumbria Students' Union

Comparative Statement of Financial Activities for the Year Ended
31 July 2021
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Note
Unrestricted

£
Restricted

£

Total
2021
£

Income and Endowments from:
Donations and legacies 3 3,095,354 58,042 3,153,396
Charitable activities 4 224,687 - 224,687
Other income 5 40,870 - 40,870

Total income 3,360,911 58,042 3,418,953

Expenditure on:
Charitable activities 6 (3,451,399) (42,000) (3,493,399)

Total expenditure (3,451,399) (42,000) (3,493,399)

Net (expenditure)/income (90,488) 16,042 (74,446)

Net movement in funds (90,488) 16,042 (74,446)

Reconciliation of funds

Total funds brought forward 606,274 - 606,274

Total funds carried forward 23 515,786 16,042 531,828
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Northumbria Students' Union

(Registration number: 10807853)
Balance Sheet as at 31 July 2022

Note
2022
£

2021
£

Fixed assets
Intangible assets 13 5,508 -
Tangible assets 14 96,958 176,637
Investments 15 3 3

102,469 176,640

Current assets
Stocks 16 39,566 36,396
Debtors 17 508,121 388,434
Cash at bank and in hand 18 1,195,623 1,140,175

1,743,310 1,565,005

Creditors: Amounts falling due within one year 19 (1,227,813) (1,091,527)

Net current assets 515,497 473,478

Total assets less current liabilities 617,966 650,118

Creditors: Amounts falling due after more than one year 20 (126,385) (118,290)

Net assets 491,581 531,828

Funds of the charity:

Restricted 11,794 16,042

Unrestricted income funds
Unrestricted funds 479,787 515,786

Total funds 23 491,581 531,828

The financial statements on pages 22 to 42 were approved by the trustees, and authorised for issue
on .................... and signed on their behalf by:

.........................................
E Collier
Trustee

.........................................
L Bird
Trustee
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Northumbria Students' Union

Statement of Cash Flows for the Year Ended 31 July 2022

Note
2022
£

2021
£

Cash flows from operating activities

Net cash expenditure (40,247) (74,446)

Adjustments to cash flows from non-cash items
Depreciation 78,368 91,520
Amortisation 192 -

38,313 17,074

Working capital adjustments
(Increase)/decrease in stocks 16 (3,170) 2,969
Increase in debtors 17 (119,687) (25,342)
Increase in creditors 19 110,585 105,607
Increase in deferred income 20 33,796 20,422

Net cash flows from operating activities 59,837 120,730

Cash flows from investing activities
Purchase of intangible fixed assets 13 (5,700) -
Purchase of tangible fixed assets 14 (3,421) (56,021)
Sale of tangible fixed assets 4,732 708
Acquisition of investments in subsidiary undertakings 15 - (1)

Net cash flows from investing activities (4,389) (55,314)

Net increase in cash and cash equivalents 55,448 65,416

Cash and cash equivalents at 1 August 1,140,175 1,074,759

Cash and cash equivalents at 31 July 1,195,623 1,140,175

All of the cash flows are derived from continuing operations during the above two periods.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

1 Charity status
The charity is limited by guarantee, incorporated in England and Wales, and consequently does not
have share capital. Each of the trustees is liable to contribute an amount not exceeding £Nil towards
the assets of the charity in the event of liquidation.

The address of its registered office is: Finance Department, Northumbria Students Union, 2 Sandyford
Road, Newcastle upon Tyne, NE1 8SB

2 Accounting policies

Summary of significant accounting policies and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

Statement of compliance
The financial statements have been prepared in accordance with Accounting and Reporting by
Charities: Statement of Recommended Practice (applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102)) (issued in October 2019) - (Charities SORP (FRS 102)), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

Basis of preparation
Northumbria Students' Union meets the definition of a public benefit entity under FRS 102. Assets and
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy notes.

Going concern
The trustees consider that there are no material uncertainties about the group's ability to continue as
a going concern nor any significant areas of uncertainty that affect the carrying value of assets held by
the group.

The charity’s forecasts and projections for the next twelve months show that the charity should be
able to continue in operational existence for that period, taking into account reasonable possible
changes in trading performance. The charity has strong positive cash balances and is forecasting for
this to continue to be the case. The trustees have stress tested their forecasts, taking into account
various scenarios, and remain confident that the uncertainties do not cast significant doubt on the
company’s ability to continue as a going concern.

The Union is dependent, in the absence of other funding, on the continued financial support of the
University of Northumbria. The Trustees believe, on the basis of discussions held, that further support
will continue to be made available from the University.

Estimation uncertainty and judgements
The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported. Beyond the normal prepayments, accruals and
depreciation estimates, there are no further judgements or uncertainties.

Income and endowments
All income is recognised once the charity has entitlement to the income, it is probable that the income
will be received and the amount of the income receivable can be measured reliably.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

Grants receivable
Grants are recognised when the charity has an entitlement to the funds and any conditions linked to
the grants have been met. Where performance conditions are attached to the grant and are yet to be
met, the income is recognised as a liability and included on the balance sheet as deferred income to
be released.

Deferred income
Deferred income represents amounts received for future periods and is released to incoming
resources in the period for which, it has been received. Such income is only deferred when:

- The donor specifies that the grant or donation must only be used in future accounting periods; or
- The donor has imposed conditions which must be met before the charity has unconditional
entitlement.

Donated services and facilities
Donated services and facilities are recognised as income when the charity has control over the item,
any conditions associated with the donated item have been met and the receipt of economic benefit
can be measured reliably. In accordance with the Charities SORP (FRS 102), the general volunteer
time is not recognised and refer to the trustees report for more information about their contribution.

Donated services and donated facilities are recognised on the basis of the value of the gift to the
charity which is the amount the charity would have been willing to pay to obtain services or facilities of
equivalent benefit on the open market; a corresponding amount is then recognised in the expenditure
for the period.

Charitable activities
Income from charitable activities includes income received under contract or where entitlement to
grant funding is subject to specific performance conditions and is recognised as earned. Grant income
included in this category provides funding to support performance activities and is recognised where
there is entitlement, certainty of receipt and the amount can be measured with reasonable certainty.
Income received to deliver services over a specific period covering more than one financial year is
accounted for over the specific period; related expenditure is accounted for when incurred.

Expenditure
All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is
probable settlement is required and the amount can be measured reliably. All costs are allocated to
the applicable expenditure heading that aggregate similar costs to that category. Where costs cannot
be directly attributed to particular headings they have been allocated on a basis consistent with the
use of resources, with central staff costs allocated on the basis of time spent, and depreciation
charges allocated on the portion of the asset’s use. Other support costs are allocated based on the
spread of staff costs.

Charitable activities
Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities
and services for its beneficiaries. It includes both costs that can be allocated directly to such activities
and those costs of an indirect nature necessary to support them.

Grant provisions
Provisions for grants are made when the intention to make a grant has been communicated to the
recipient but there is uncertainty about either the timing of the grant or the amount of grant payable.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

Support costs
Support costs include central functions and have been allocated to activity cost categories on a basis
consistent with the use of resources, for example, allocating property costs by floor areas, or per
capita, staff costs by the time spent and other costs by their usage.

Governance costs
These include the costs attributable to the charity’s compliance with constitutional and statutory
requirements, including audit, strategic management and trustees’s meetings and reimbursed
expenses.

Government grants
Government grants are recognised based on the performance model and are measured at the fair
value of the asset received or receivable. Grants are recognised in income when performance
conditions, which would otherwise prevent the recognition of income, are met. Where performance
conditions are not met then income is deferred and recognised as deferred income within creditors

Taxation
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore it meets the definition of a charitable company for UK corporation tax purposes.
Accordingly, the charity is potentially exempt from taxation in respect of income or capital gains
received within categories covered by Chapter 3 Part 11 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 exclusively to charitable purposes.

Intangible assets- Website
Intangible assets are stated in the Balance Sheet at cost less accumulated amortisation and
impairment. They are amortised on a straight line basis over their estimated useful lives.

Amortisation
Amortisation is provided on intangible fixed assets so as to write off the cost, less any estimated
residual value, over their expected useful economic life as follows:

Asset class Amortisation method and rate
Website Costs 25% Straight Line

Tangible fixed assets
Individual fixed assets costing £0.00 or more are initially recorded at cost, less any subsequent
accumulated depreciation and subsequent accumulated impairment losses.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

Depreciation and amortisation
Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any
estimated residual value, over their expected useful economic life as follows:

Asset class Depreciation method and rate
Furniture and Equipment 10% and 25% straight line
Computer Equipment 25% straight line
Leasehold Improvements Over the life of the lease
Equipment 25% straight line

Stock
Stock is valued at the lower of cost and estimated selling price less costs to complete and sell, after
due regard for obsolete and slow moving stocks. Cost is determined using the first-in, first-out (FIFO).

Trade debtors
Trade debtors are amounts due from customers for merchandise sold or services performed in the
ordinary course of business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at
amortised cost using the effective interest method, less provision for impairment. A provision for the
impairment of trade debtors is established when there is objective evidence that the charity will not be
able to collect all amounts due according to the original terms of the receivables.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly
liquid investments that are readily convertible to a known amount of cash and are subject to an
insignificant risk of change in value.

Trade creditors
Trade creditors 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 the charity
does not have an unconditional right, at the end of the reporting period, to defer settlement of the
creditor for at least twelve months after the reporting date. If there is an unconditional right to defer
settlement for at least twelve months after the reporting date, they are presented as non-current
liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.

Fund structure
Unrestricted income funds are general funds that are available for use at the trustees discretion in
furtherance of the objectives of the charity.

Restricted income funds are those donated for use in a particular area or for specific purposes, the
use of which is restricted to that area or purpose.

Society Balances
Society Balances are monies held on behalf of student societies. This money belongs to the society
itself and is held within other creditors.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

Pensions and other post retirement obligations
University of Northumbria Students' Union participates in the Students' Union Superannuation
Scheme, a defined benefit scheme which is externally funded and contracted out of the State Second
Pension. The fund is valued at least every three years by a professionally qualified independent
actuary with the rates of contribution payable being determined by the trustees on the advice of the
actuary. The Scheme operates as a pooled arrangement, with contributions paid at a centrally agreed
rate. As a consequence, no share of the underlying assets and liabilities can be directly attributed to
Northumbria Students' Union. Under the terms of FRS102 in these circumstances contributions are
accounted for as if the Scheme were a defined contribution scheme based on actual contributions
paid through the year.

In line with FRS 102 any additional contributions required as part of a recovery plan need to be
recognised in full at net present value at the balance sheet date.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

3 Income from donations and legacies

Unrestricted
funds Total
General

£
2022
£

Grants, including capital grants;
Government grants 27,018 27,018
Grants from other charities 2,732,688 2,732,688

Regular giving and capital donations 8,000 8,000

2,767,706 2,767,706

Unrestricted
funds Restricted Total
General

£
funds
£

2021
£

Grants, including capital grants;
Government grants 395,344 - 395,344
Grants from other charities 2,700,010 58,042 2,758,052

3,095,354 58,042 3,153,396

2022
£

2021
£

University of Northumbria block grant 1,507,688 1,500,010
University of Northumbria block facilitation grant 25,000 -
University of Northumbria establishment grant 1,200,000 1,200,000
CJRS 27,018 395,344
Student Hardship fund - 58,042
Contribution to Student led teaching awards 8,000 -

2,767,706 3,153,396
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

4 Income from charitable activities

Unrestricted
funds Total
General

£
2022
£

Commercial Income 1,151,264 1,151,264
Membership Income 34,040 34,040
Service Income 110,370 110,370

1,295,674 1,295,674

Unrestricted
funds Total
General

£
2021
£

Commercial Income 136,336 136,336
Membership Income (7,967) (7,967)
Service Income 96,318 96,318

224,687 224,687

5 Other income

Unrestricted
funds Restricted Total
General

£
funds
£

2022
£

Fees and supplies 11,198 - 11,198

Unrestricted
funds Total
General

£
2021
£

Fees and supplies 22,870 22,870
Rental income 18,000 18,000

40,870 40,870

6 Expenditure on charitable activities

Unrestricted
funds Restricted Total
General

£
funds
£

2022
£

Commercial costs 2,578,392 - 2,578,392
Membership costs 1,323,065 4,248 1,327,313
Service costs 209,120 - 209,120

4,110,577 4,248 4,114,825
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

Unrestricted
funds Restricted Total
General

£
funds
£

2021
£

Commercial costs 1,931,136 - 1,931,136
Membership costs 1,423,417 42,000 1,465,417
Service costs 96,846 - 96,846

3,451,399 42,000 3,493,399

Activity
undertaken
directly

£

Activity
support
costs
£

2022
£

Commercial costs 1,303,063 1,269,195 2,572,258
Membership costs 692,715 634,597 1,327,312
Service Costs 77,508 131,612 209,120
Governance - 6,135 6,135

2,073,286 2,041,539 4,114,825
Activity

undertaken
directly

£

Activity
support
costs
£

2021
£

Commercial costs 647,065 1,273,869 1,920,934
Membership costs 799,091 666,325 1,465,416
Service Costs 50,369 46,480 96,849
Governance - 10,200 10,200

1,496,525 1,996,874 3,493,399

33

VirtualSignature Transaction Ref. MTCS-BFC3-9NM5 16 Jan 2023 09:44:32 GMT (UTC +0) D 1/4 P 35/44



Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

In addition to the expenditure analysed above, there are also governance costs of £6,135 (2021 -
£10,200) which relate directly to charitable activities. See note 7 for further details.

During the year grants of £84,150 (2021- £102,242) were paid to societies.

7 Analysis of governance and support costs

Support costs allocated to charitable activities

Governance
costs
£

Other
support
costs
£

Total
2022
£

Establishment - 1,200,000 1,200,000
Salary and wage costs - 669,111 669,111
Printing and stationery - 653 653
Publicity - 11,016 11,016
Equipment - 13,935 13,935
Cleaning - 15,781 15,781
Professional fees 6,135 74,697 80,832
Travel and subsistence - 2,013 2,013
Training - 43,380 43,380
Sundries - 4,818 4,818

6,135 2,035,404 2,041,539

Governance
costs
£

Other
support
costs
£

Total
2021
£

Establishment - 1,200,000 1,200,000
Salary and wage costs - 696,142 696,142
Printing and stationery - 578 578
Publicity - 24,291 24,291
Equipment - 13,935 13,935
Cleaning - 6,472 6,472
Professional fees 10,200 16,920 27,120
Travel and subsistence - 955 955
Training - 22,375 22,375
Sundries - 5,006 5,006

10,200 1,986,674 1,996,874
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

8 Net incoming/outgoing resources
Net outgoing resources for the year include:

2022
£

2021
£

Audit fees 6,000 6,000

9 Trustees remuneration and expenses
The trustees are made up of external trustees and sabbatical officers. Sabbatical trustees were paid
£122,607 (2021- £131,057) as permitted by Students' Union's Memorandum and Articles of
Association.

No trustees received payment for professional or other services supplied to the charity (2021 - £Nil).

During the year, trustees were reimbursed £3,938 (2021: £Nil) for travel and accommodation
expenses.

10 Staff costs
The aggregate payroll costs were as follows:

2022
£

2021
£

Staff costs during the year were:
Wages and salaries 1,532,565 1,405,795
Social security costs 112,155 110,846
Pension costs 53,469 81,270

1,698,189 1,597,911

The monthly average number of persons (including senior management / leadership team) employed
by the charity during the year expressed as full time equivalents was as follows:

2022
No

2021
No

Commercial services 26 22
Membership services 20 21
Senior management 3 4
Finance 3 3
Facilities 3 3
Student staff 84 75

139 128
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

The number of employees whose emoluments fell within the following bands was:

2022
No

2021
No

£60,001 - £70,000 1 -
£140,001 - £150,000 - 1

The total employee benefits of the key management personnel of the charity were £177,768 (2021 -
£292,060).

The chief executive officer, as the highest paid member of staff, received benefits totalling £73,222
(2021 - £170,852).

11 Auditors' remuneration
2022
£

2021
£

Audit of the financial statements 6,000 6,000

12 Taxation
The charity is exempt from taxation in respect of income or capital gains received within categories
covered by Chapter 3 Part 11 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 exclusively to
charitable purposes.

13 Intangible fixed assets
Website

£
Total
£

Cost
Additions 5,700 5,700

At 31 July 2022 5,700 5,700

Amortisation
Charge for the year 192 192

At 31 July 2022 192 192

Net book value

At 31 July 2022 5,508 5,508

Website costs have been capitalised in accordance with FRS102 as the website provides an enduring
benefit.
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

14 Tangible fixed assets
Furniture and
equipment

£

Computer
equipment

£

Leasehold
improvements

£
Equipment

£
Total
£

Cost
At 1 August 2021 103,975 71,837 337,294 466,483 979,589
Additions - - - 3,421 3,421
Disposals - - - (6,393) (6,393)

At 31 July 2022 103,975 71,837 337,294 463,511 976,617

Depreciation
At 1 August 2021 91,076 42,246 255,665 413,965 802,952
Charge for the
year 38,155 8,461 31,752 - 78,368
Eliminated on
disposals - - - (1,661) (1,661)

At 31 July 2022 129,231 50,707 287,417 412,304 879,659

Net book value

At 31 July 2022 (25,256) 21,130 49,877 51,207 96,958

At 31 July 2021 12,899 29,591 81,629 52,518 176,637
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

15 Fixed asset investments
2022
£

2021
£

Shares in group undertakings and participating interests 3 3

Shares in group undertakings and participating interests
Subsidiary

undertakings
£

Total
£

Cost
At 1 August 2021 3 3

At 31 July 2022 3 3

Net book value

At 31 July 2022 3 3

At 31 July 2021 3 3

Details of undertakings

Details of the investments in which the charity holds 20% or more of the nominal value of any class of
share capital are as follows:

Undertaking
Country of
incorporation Holding

Proportion of voting
rights and shares held

Principal
activity

2022 2021

Subsidiary undertakings
Naturally Northumbria
Limited England and wales Ordinary 100% 100% Dormant

Northumbria Students'
Union Lettings Limited

England and
Wales Oridinary 100% 100% Dormant
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

16 Stock
2022
£

2021
£

Stocks 39,566 36,396

17 Debtors
2022
£

2021
£

Trade debtors 167,147 19,239
Prepayments 334,909 333,145
Accrued income 5,902 25,990
Other debtors 163 10,060

508,121 388,434

18 Cash and cash equivalents
2022
£

2021
£

Cash on hand 5,870 5,130
Cash at bank 1,189,753 1,135,045

1,195,623 1,140,175
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

19 Creditors: amounts falling due within one year
2022
£

2021
£

Trade creditors 113,900 46,004
Other taxation and social security 27,471 25,432
VAT 22,540 -
Other creditors 92,511 106,374
Accruals 206,509 182,631
Deferred income 764,882 731,086

1,227,813 1,091,527

The Students' Union acts as custodian trustee on behalf of Societies. Assets held are in the form of
cash. The balance owing to the societies at the year end included in other creditors is £65,411 ( 2021-
£90,584).

2022
£

2021
£

Deferred income at 1 August 2021 731,882 710,664
Resources deferred in the period 764,882 731,086
Amounts released from previous periods (731,882) (710,664)

Deferred income at year end 764,882 731,086

20 Creditors: amounts falling due after one year
2022
£

2021
£

Other creditors 126,385 118,290

Other creditors due more than one year represents the pension scheme deficit payments liability.

21 Obligations under leases and hire purchase contracts

Operating lease commitments
Total future minimum lease payments under non-cancellable operating leases are as follows:

2022
£

2021
£

Land and buildings
Within one year 1,200,000 1,200,000

Other
Within one year 35,370 30,000
Between one and five years 27,608 50,000

62,978 80,000
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

22 Pension and other schemes
Defined contribution pension scheme
The charity operates a defined contribution pension scheme. The pension cost charge for the year
represents contributions payable by the charity to the scheme and amounted to £53,469 (2021 -
£81,270).

Contributions totalling £10,625 (2021 - £7,050) were payable to the scheme at the end of the year and
are included in creditors.

23 Funds
Balance at 1
August 2021

£

Incoming
resources

£

Resources
expended

£

Balance at 31
July 2022

£

Unrestricted funds

General 515,786 4,074,578 (4,110,577) 479,787

Restricted funds 16,042 - (4,248) 11,794

Total funds 531,828 4,074,578 (4,114,825) 491,581

Balance at 1
August 2020

£

Incoming
resources

£

Resources
expended

£

Balance at 31
July 2021

£

Unrestricted funds

General 606,274 3,360,911 (3,451,399) 515,786

Restricted funds - 58,042 (42,000) 16,042

Total funds 606,274 3,418,953 (3,493,399) 531,828

24 Analysis of net assets between funds
Unrestricted
General

£
Restricted

£
Total funds

£
Intangible fixed assets 5,508 - 5,508
Tangible fixed assets 96,958 - 96,958
Fixed asset investments 3 - 3
Net current assets/(liabilities) 503,703 11,794 515,497
Creditors over 1 year (126,385) - (126,385)

Total net assets 479,787 11,794 491,581
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Northumbria Students' Union

Notes to the Financial Statements for the Year Ended 31 July 2022

Unrestricted

General
£

Restricted
£

Total funds
at 31 July

2021
£

Tangible fixed assets 176,637 - 176,637
Fixed asset investments 3 - 3
Net current assets/(liabilities) 457,436 16,042 473,478
Creditors over 1 year (118,290) - (118,290)

Total net assets 515,786 16,042 531,828

25 Analysis of net funds
At 1 August

2021
£

Financing
cash flows

£

At 31 July
2022
£

Cash at bank and in hand 1,140,175 55,448 1,195,623

Net funds 1,140,175 55,448 1,195,623
At 1 August

2020
£

Financing
cash flows

£

At 31 July
2021
£

Cash at bank and in hand 1,074,759 65,416 1,140,175

Net funds 1,074,759 65,416 1,140,175

26 Related party transactions
There were no related party transactions in the year.
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�����
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& ( /RQJ
2 - 0XUUHOO �DSSRLQWHG � $XJXVW �����
& 6KDZ �UHVLJQHG �� 0D\ �����
$ 0 6MREHUJ �DSSRLQWHG � -XO\ �����
- 3 6ODWHU �DSSRLQWHG � -XO\ �����
* & - 6PLWK �DSSRLQWHG � -XO\ �����
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6HFUHWDU\ 1 6ZHE\

.H\ 0DQDJHPHQW 3HUVRQQHO 0 5 :LOOLDPV� &KLHI ([HFXWLYH
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

7KH WUXVWHHV� ZKR DUH GLUHFWRUV IRU WKH SXUSRVHV RI FRPSDQ\ ODZ� SUHVHQW WKH DQQXDO UHSRUW WRJHWKHU
ZLWK WKH ILQDQFLDO VWDWHPHQWV DQG DXGLWRUV
 UHSRUW RI WKH FKDULWDEOH FRPSDQ\ IRU WKH \HDU HQGHG �� -XO\
�����

7KH ILQDQFLDO VWDWHPHQWV FRPSO\ ZLWK WKH &KDULWLHV $FW ����� WKH 0HPRUDQGXP DQG $UWLFOHV RI
$VVRFLDWLRQ� DQG $FFRXQWLQJ DQG 5HSRUWLQJ E\ &KDULWLHV� 6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH
DSSOLFDEOH WR FKDULWLHV SUHSDULQJ WKHLU DFFRXQWV LQ DFFRUGDQFH ZLWK WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG ,UHODQG �)56 ���� �HIIHFWLYH -DQXDU\ ������

6WUXFWXUH� JRYHUQDQFH DQG PDQDJHPHQW

Nature of governing document
1RUWKXPEULD 6WXGHQWV
 8QLRQ �KHUDIWHU UHIHUUHG WR DV WKH 6WXGHQWV
 8QLRQ� IDOOV XQGHU WKH GHILQLWLRQ RI
D �VWXGHQWV
 XQLRQ� LQ VHFWLRQ ����� RI WKH (GXFDWLRQ $FW ����� 7KH 6WXGHQWV 8QLRQ LV D &RPSDQ\
/LPLWHG E\ *XDUDQWHH �1R� ��������� DQG 5HJLVWHUHG &KDULW\ �1R� ���������

7KH 8QLYHUVLW\ RI 1RUWKXPEULD DW 1HZFDVWOH �KHUHDIWHU UHIHUUHG WR DV WKH 8QLYHUVLW\� H[HUFLVHV LWV GXW\
XQGHU WKH (GXFDWLRQ $FW ���� WR WDNH VXFK VWHSV DV DUH UHDVRQDEO\ SUDFWLFDEOH WR VHFXUH WKDW WKH
6WXGHQWV
 8QLRQ RSHUDWHV IDLUO\ DQG GHPRFUDWLFDOO\ DQG LV DFFRXQWDEOH IRU LWV ILQDQFHV�

7KH 6WXGHQWV
 8QLRQ LV JRYHUQHG E\ LWV 0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ DQG LV UHVSRQVLEOH
IRU SURYLGLQJ UHSUHVHQWDWLRQ DQG VXSSRUW WR WKH VWXGHQWV RI WKH 8QLYHUVLW\�

Recruitment and appointment of trustees
7KH 6WXGHQWV
 8QLRQ LV FRQVWLWXWHG LQ DFFRUGDQFH ZLWK LWV 0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ
DQG PDQDJHG E\ WKH 7UXVWHHV ZKR DUH HOHFWHG RU DSSRLQWHG IURP WLPH WR WLPH� 1RQ�VWXGHQW �([WHUQDO�
7UXVWHHV DUH DSSRLQWHG WR VHUYH IRU D SHULRG RI IRXU \HDUV� 6WXGHQW 7UXVWHHV DUH DSSRLQWHG WR VHUYH IRU
D SHULRG RI RQH \HDU�

Induction and training of trustees
7KH 7UXVWHHV UHFHLYH FRPSUHKHQVLYH LQGXFWLRQ LQWR WKH 6WXGHQWV
 8QLRQ DQG WKHLU UROH DQG
UHVSRQVLELOLWLHV LQFOXGLQJ &KDULW\ /DZ DQG RWKHU OHJDO UHVSRQVLELOLWLHV� &RUSRUDWH DQG )LGXFLDU\ 'XWLHV�
*RYHUQDQFH� 6WUDWHJ\� +HDOWK 	 6DIHW\ DQG LGHQWLI\LQJ�PDQDJLQJ FRQIOLFWV RI LQWHUHVW� 7KH WUDLQLQJ LV
GHOLYHUHG LQ D VWUXFWXUHG PDQQHU DQG GHOLYHUHG WKURXJK D FRPELQDWLRQ RI VHVVLRQV OHG E\ WKH 6WXGHQWV

8QLRQ
V H[SHULHQFHG VHQLRU PDQDJHUV DQG RQH RI WKH 8QLRQ
V ([WHUQDO 7UXVWHHV� D TXDOLILHG VROLFLWRU�
7UXVWHHV PD\ DOVR DWWHQG WUDLQLQJ HYHQWV SURYLGHG WKURXJK 186 DQG GHOLYHUHG E\ H[SHUWV LQ WKH ILHOG
RI FKDULW\ ODZ� $W WKH VWDUW RI WKH SURFHVV RI WUDLQLQJ DQG LQGXFWLRQ� DOO QHZ 7UXVWHHV XQGHUWDNH D VNLOOV
DXGLW IRU WKH 8QLRQ WR GHWHUPLQH LI DQ\ DGGLWLRQDO WUDLQLQJ RU VXSSRUW ZLOO EH UHTXLUHG E\ 7UXVWHHV IRU
WKHP WR GLVFKDUJH WKHLU UHVSRQVLELOLWLHV�

Arrangements for setting key management personnel remuneration
7KH VDODU\ RI WKH &KLHI ([HFXWLYH LV GHWHUPLQHG E\ WKH %RDUG RI 7UXVWHHV� 7KH VDODU\ JUDGHV IRU WKH
'LUHFWRU RI 0HPEHUVKLS 6HUYLFHV� 7KH 'LUHFWRU RI &RPPHUFLDO 6HUYLFHV DQG WKH )LQDQFH 0DQDJHU LV
GHWHUPLQHG E\ WKH %RDUG RI 7UXVWHHV�

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

Organisational structure
7KH 6WXGHQWV¶ 8QLRQ¶V %RDUG RI 7UXVWHHV FRQVLVWV RI �� WUXVWHHV� 7KHUH DUH VL[ IXOO�WLPH RU µVDEEDWLFDO¶
SRVLWLRQV DQG WKH\ UHFHLYH UHPXQHUDWLRQ DV DXWKRULVHG E\ WKH (GXFDWLRQ $FW� WKHVH DUH WKH 3UHVLGHQW�
9LFH 3UHVLGHQW (GXFDWLRQ� 9LFH 3UHVLGHQW :HOIDUH� 9LFH 3UHVLGHQW $FWLYLWLHV� 9LFH 3UHVLGHQW 6SRUW DQG
9LFH 3UHVLGHQW 3RVWJUDGXDWH� 1R RQH FDQ EH RQ D VDEEDWLFDO IRU PRUH WKDQ WZR \HDUV� 7KHUH DUH DOVR
IRXU DSSRLQWHG 6WXGHQW 7UXVWHHV DQG IRXU DSSRLQWHG 1RQ�6WXGHQW �([WHUQDO� 7UXVWHHV�

6XEMHFW WR WKH SURYLVLRQV RI &RPSDQ\ /DZ� &KDULW\ /DZ� WKH (GXFDWLRQ $FW� WKH 0HPRUDQGXP DQG
$UWLFOHV RI $VVRFLDWLRQ DQG DQ\ %\H�/DZV LQ IRUFH IURP WLPH WR WLPH� WKH EXVLQHVV RI WKH 6WXGHQWV¶
8QLRQ VKDOO EH PDQDJHG E\ WKH 7UXVWHHV ZKR PD\ H[HUFLVH DOO WKH SRZHUV RI WKH 6WXGHQWV¶ 8QLRQ� 7KH
7UXVWHHV VHW WKH 6WXGHQWV¶ 8QLRQ¶V EXGJHW� GHYHORS WKH 6WXGHQWV¶ 8QLRQ¶V VWUDWHJLF SODQ� RYHUVHH WKH
SHUIRUPDQFH RI WKH 6WXGHQWV¶ 8QLRQ� PDQDJH ULVN HIIHFWLYHO\ DQG HQVXUH FRPSOLDQFH ZLWK WKH ODZ�

6WXGHQW &RXQFLO LV WKH SULQFLSDO UHSUHVHQWDWLRQ SROLF\ PDNLQJ IRUXP RI WKH 6WXGHQWV¶ 8QLRQ�

7KH 6DEEDWLFDO 2IILFHUV DQG 6HQLRU 0DQDJHUV RYHUVHH WKH GD\ WR GD\ UXQQLQJ RI WKH 6WXGHQWV¶ 8QLRQ
DQG DUH DFFRXQWDEOH WR WKH 7UXVWHH %RDUG� 6DEEDWLFDO 2IILFHUV UHFHLYH DQ LQGXFWLRQ DQG WUDLQLQJ LQWR
WKHLU OHJDO DQG DGPLQLVWUDWLYH UHVSRQVLELOLWLHV� ZLWK DQ RQJRLQJ SURJUDPPH RI GHYHORSPHQW GXULQJ WKHLU
WHUP RI RIILFH�

7KH 6WXGHQWV¶ 8QLRQ HPSOR\V QRQ�VWXGHQW IXOO WLPH VWDII WR HQVXUH HIIHFWLYH PDQDJHPHQW RI LWV PDQ\
DFWLYLWLHV DQG WR LPSOHPHQW WKH SROLF\ GHFLVLRQV PDGH E\ WKH 7UXVWHH %RDUG DQG 6WXGHQW &RXQFLO�
7KHUH LV GHOHJDWHG DXWKRULW\� WKURXJK WKH &KLHI ([HFXWLYH� IRU RSHUDWLRQDO GHFLVLRQ PDNLQJ DQG
DFFRXQWDELOLW\ ZLWKLQ WKH GHSDUWPHQWV RI WKH 6WXGHQWV¶ 8QLRQ� LQ DFFRUGDQFH ZLWK DQ DQQXDOO\ UHYLHZHG
GHOHJDWLRQ RI DXWKRULW\�

5HODWLRQVKLSV ZLWK UHODWHG SDUWLHV

7KH 8QLYHUVLW\ RI 1RUWKXPEULD DW 1HZFDVWOH
7KH 6WXGHQWV
 8QLRQ UHFHLYHV D %ORFN *UDQW IURP WKH 8QLYHUVLW\ DQG SDUW�RFFXSLHV EXLOGLQJV RZQHG E\
WKH 8QLYHUVLW\� ZKLFK DOVR SD\V IRU XWLOLWLHV� 7KLV VXSSRUW LV LQWULQVLF WR WKH UHODWLRQVKLS EHWZHHQ WKH
8QLYHUVLW\ DQG 6WXGHQWV
 8QLRQ DQG KDV QRW EHHQ YDOXHG� $OWKRXJK WKH 6WXGHQWV
 8QLRQ VXFFHVVIXOO\
UXQV YDULRXV PXWXDO WUDGLQJ DFWLYLWLHV LW ZLOO DOZD\V EH GHSHQGHQW RQ WKH VXSSRUW RI WKH 8QLYHUVLW\�
7KHUH LV QR UHDVRQ WR EHOLHYH WKDW WKLV VXSSRUW ZLOO QRW FRQWLQXH IRU WKH IRUHVHHDEOH IXWXUH DV WKH
6WXGHQWV
 8QLRQ LV DQ LQWHJUDO SDUW RI WKH 8QLYHUVLW\ VWUXFWXUH DQG RI YDOXH WR WKH RYHUDOO VWXGHQW
H[SHULHQFH DW WKH 8QLYHUVLW\�

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

2EMHFWLYHV DQG DFWLYLWLHV

Objects and aims
7KH 6WXGHQWV¶ 8QLRQ¶V FKDULWDEOH REMHFWV DUH VHW RXW LQ LWV 0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ�
7KH 8QLRQ¶V REMHFWV DUH WKH DGYDQFHPHQW RI HGXFDWLRQ RI VWXGHQWV DW 1RUWKXPEULD 8QLYHUVLW\ IRU WKH
SXEOLF EHQHILW E\�

� SURPRWLQJ WKH LQWHUHVWV DQG ZHOIDUH RI VWXGHQWV DW 1RUWKXPEULD 8QLYHUVLW\ GXULQJ WKHLU FRXUVH RI
VWXG\ DQG UHSUHVHQWLQJ� VXSSRUWLQJ DQG DGYLVLQJ VWXGHQWV�
� EHLQJ WKH UHFRJQLVHG UHSUHVHQWDWLYH FKDQQHO EHWZHHQ VWXGHQWV DQG 1RUWKXPEULD 8QLYHUVLW\ DQG DQ\
RWKHU H[WHUQDO ERGLHV� DQG
� SURYLGLQJ VRFLDO� FXOWXUDO� VSRUWLQJ DQG UHFUHDWLRQDO DFWLYLWLHV DQG IRUXPV IRU GLVFXVVLRQV DQG GHEDWH
IRU WKH SHUVRQDO GHYHORSPHQW RI LWV VWXGHQWV�

7KH 6WXGHQWV¶ 8QLRQ ZLOO SXUVXH WKHVH DLPV LQGHSHQGHQWO\ RI DQ\ SROLWLFDO SDUW\ RU UHOLJLRXV JURXS DQG
ZLOO VWULYH IRU HTXDO RSSRUWXQLWLHV DQG WDNH SRVLWLYH DFWLRQ ZLWKLQ WKH ODZ WR IDFLOLWDWH WKH SDUWLFLSDWLRQ RI
JURXSV GLVFULPLQDWHG DJDLQVW E\ VRFLHW\�

,Q SXUVXLW RI WKHVH DLPV WKH 6WXGHQWV¶ 8QLRQ RUJDQLVHV LWV ZRUN WR SURYLGH D ZLGH UDQJH RI VHUYLFHV WR
VWXGHQWV LQ SHUVRQ DQG RQOLQH� 3K\VLFDO DFWLYLWLHV DUH GHOLYHUHG WKURXJK RXU SULQFLSDO SUHPLVHV DQG
DOVR DFURVV DOO FDPSXVHV DWWHQGHG E\ 1RUWKXPEULD VWXGHQWV� 2QOLQH DFWLYLWLHV DUH GHOLYHUHG WKURXJK
ERWK WKH 8QLYHUVLW\¶V WHDFKLQJ SODWIRUP �%ODFNERDUG� DQG D GLYHUVH UDQJH RI VRFLDO PHGLD DQG YLGHR�
6DEEDWLFDO 2IILFHUV RI WKH 6WXGHQWV¶ 8QLRQ VLW RQ HYHU\ PDMRU FRPPLWWHH RI WKH 8QLYHUVLW\ DQG PHHW
UHJXODUO\ ZLWK 1HZFDVWOH &LW\ &RXQFLO DQG RWKHU ORFDO RUJDQLVDWLRQV LQFOXGLQJ UHVLGHQWV DVVRFLDWLRQV WR
UHSUHVHQW WKH LQWHUHVW RI DOO VWXGHQWV DW WKH 8QLYHUVLW\�

Fundraising disclosures
7KH FKDULW\ LV UHTXLUHG WR UHSRUW KRZ LW GHDOV ZLWK IXQGUDLVLQJ IURP WKH SXEOLF� 7KH FKDULW\ GRHV QRW XVH
D SURIHVVLRQDO IXQGUDLVHU RU FRPPHUFLDO SDUWLFLSDWRU WR UDLVH IXQGV� $Q\ PRQLHV UDLVHG GLUHFW IURP WKH
SXEOLF IROORZV DOO JXLGHOLQHV VHW RXW E\ WKH &KDULW\ &RPPLVVLRQ DQG 8. ODZ LQ HYHU\ UHVSHFW� :H
UHVSHFW WKH SULYDF\ DQG FRQWDFW SUHIHUHQFHV RI DOO SXEOLF GRQRUV�

Public benefit
7KH 8QLRQV FKDULWDEOH REMHFWLYHV DUH WKH DGYDQFHPHQW RI HGXFDWLRQ RI VWXGHQWV DW 1RUWKXPEULD
8QLYHUVLW\ IRU WKH SXEOLF EHQHILW E\ SURYLGLQJ VSRUWLQJ� VRFLDO� FXOWXUDO DQG UHFUHDWLRQDO RSSRUWXQLWLHV
DQG IDFLOLWLHV IRU VWXGHQWV WR IXUWKHU WKH HGXFDWLRQDO SXUSRVH RI 1RUWKXPEULD 8QLYHUVLW\�

2XU VHUYLFHV SURYLGH RSSRUWXQLWLHV IRU WKH H[SUHVVLRQ RI VWXGHQW RSLQLRQ DQG DFWLYHO\ UHSUHVHQWLQJ WKH
LQWHUHVWV RI WKH VWXGHQWV�

7KH WUXVWHHV FRQILUP WKDW WKH\ KDYH FRPSOLHG ZLWK WKH UHTXLUHPHQWV RI VHFWLRQ �� RI WKH &KDULWLHV $FW
���� WR KDYH GXH UHJDUG WR WKH SXEOLF EHQHILW JXLGDQFH SXEOLVKHG E\ WKH &KDULW\ &RPPLVVLRQ IRU
(QJODQG DQG :DOHV�

5LVN 0DQDJHPHQW

7KH 7UXVWHHV KDYH H[DPLQHG WKH PDMRU VWUDWHJLF� EXVLQHVV DQG RSHUDWLRQDO ULVNV ZKLFK WKH 6WXGHQWV¶
8QLRQ IDFHV DQG FRQILUP WKDW V\VWHPV KDYH EHHQ HVWDEOLVKHG WR HQDEOH SHULRGLF UHSRUWV WR EH
SURGXFHG VR WKDW WKH QHFHVVDU\ VWHSV FDQ EH WDNHQ WR UHGXFH DQG PDQDJH WKHVH ULVNV�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

$FKLHYHPHQWV DQG SHUIRUPDQFH
7KH ������� \HDU ZDV H[FHSWLRQDO� 7KH 8QLRQ HQWHUHG LW KDYLQJ JRQH WKURXJK RQH ORFNGRZQ DQG
ZRUNLQJ FORVHO\ ZLWK WKH 8QLYHUVLW\ WKURXJK WKH VXPPHU WR DQWLFLSDWH KRZ EHVW WR GHOLYHU D VHUYLFH LQ
SHUVRQ WR VWXGHQWV LQ 6HSWHPEHU� %\ 2FWREHU LW ZDV EHFRPLQJ LQFUHDVLQJO\ FOHDU WKDW PRVW FDPSXV
DFWLYLW\ ZRXOG QHHG WR PRYH RQOLQH� IROORZHG E\ D VHULHV RI ORFNGRZQV WKURXJK WKH \HDU� 7KLV HQWDLOHG
VXEVWDQWLDO FKDQJHV WR WKH ZD\ WKH 8QLRQ GHOLYHUV LWV VHUYLFHV� RIWHQ DW VKRUW QRWLFH�

6HSWHPEHU DOVR VDZ WKH 8QLYHUVLW\ VWUXFN E\ DQ ,7 ,QFLGHQW ZKLFK OHG WR PDQ\ RI LWV V\VWHPV EHLQJ
LQDFFHVVLEOH LQFOXGLQJ RQHV XVHG E\ WKH 8QLRQ DQG UHTXLUHG TXLFN ZRUN WR GHYHORS DOWHUQDWLYH
PHWKRGV RI HQJDJHPHQW�

3HUKDSV WKH ELJJHVW DFKLHYHPHQW ZDV WKH WUDQVLWLRQ WR UHPRWH ZRUNLQJ� 0RVW RI WKH 8QLRQ VWDII ZKR
GHOLYHUHG VHUYLFHV WR VWXGHQWV WKURXJK ORFNGRZQ GLG VR IURP KRPH� ,Q VRPH ZD\V WKLV KLJKOLJKWHG WKH
WHQGV LQ VHUYLFHV� SDUWLFXODUO\ (GXFDWLRQ IRFXVHG� WR PRYH WR RQOLQH SURYLVLRQ LQ FRPPXQLFDWLRQ DQG
WUDLQLQJ�

:KHUH SRVVLEOH WKH 8QLRQ UHPDLQHG RSHQ DV D KXE IRU VWXGHQWV ZKR ZHUH XQDEOH WR JR KRPH RU ZKR
FRXOG DFFHVV FDPSXV RXWVLGH ORFNGRZQ� 7KLV HQWDLOHG GHYHORSLQJ UREXVW SURFHGXUHV IRU VWXGHQW OHG
DFWLYLWLHV EHIRUH ORFNGRZQ WR HQDEOH WKH ZLGHVW UDQJH RI DFWLYLW\ WR FRQWLQXH DV ZHOO DV UHPDLQLQJ RSHQ
IRU SHUPLWWHG DFWLYLWLHV VXFK DV HGXFDWLRQ DQG VXSSRUWLQJ 0XVOLP VWXGHQWV LQ )ULGD\ SUD\HUV� 7KLV \HDU
WKH 8QLRQ KHOG LWV HOHFWLRQV HQWLUHO\ RQOLQH�

'HVSLWH WKLV� WKH \HDU ZDV H[WUHPHO\ FKDOOHQJLQJ DV VR PDQ\ RI RXU DFWLYLWLHV DUH EDVHG RQ LQ SHUVRQ
DFWLYLW\ DQG RYHUDOO HQJDJHPHQW GLG GHFOLQH WKURXJK WKH \HDU�

7KH NH\ IRFXV RI WKH \HDU ZDV VXSSRUWLQJ VWXGHQWV ZLWK WKH PRYH WR RQOLQH WHDFKLQJ DQG UHSUHVHQWLQJ
WKHLU YLHZV� 6DEEDWLFDOV ZRUNHG WR VHFXUH IXUWKHU H[WHQVLRQV IRU 3RVWJUDGXDWH 5HVHDUFK VWXGHQWV
ZKHUH IXQGLQJ PDGH SRVVLEOH DQG WR OREE\ WKH 8QLYHUVLW\ RYHU WKH DFDGHPLF UHJXODWLRQV LQ UHVSRQVH
WR WKH LPSDFW RI &29,'� 168 VXSSRUWHG 186¶ QDWLRQDO FDPSDLJQ RI 6WXGHQWV 'HVHUYH %HWWHU ZKLFK
OHG WR WKH JRYHUQPHQW UHOHDVLQJ IXQGV WR VXSSRUW VWXGHQWV� 2XU DGYLFH VHUYLFH VDZ D ��� LQFUHDVH LQ
FDVHORDG FRPSDUHG WR WKH SUHYLRXV \HDU�

7KH SRVLWLYH LPSDFW RI WKH 6WXGHQWV¶ 8QLRQ KDV EHHQ UHFRJQLVHG WKURXJK UHJLRQDO DQG QDWLRQDO
DZDUGV� DFFUHGLWDWLRQ VFKHPHV DQG VXUYH\V RI WKH VWXGHQW H[SHULHQFH� 7KLV LQFOXGHG �

� (GXFDWH 1RUWK ���� � (PSOR\HU (QJDJHPHQW 'HOD\HG IURP ����� WKLV DZDUG UHFRJQLVHV
DFKLHYHPHQWV LQ WKH XQLYHUVLW\ VHFWRU LQ 1RUWKHUQ (QJODQG�
� 186 6HUYLFHV %HVW %DU 1RQH $ZDUG >*ROG@ 	 >3ODWLQXP@ � UHFRJQLVHV WKH TXDOLW\ RI OLFHQVHG
SUHPLVHV RSHUDWLRQDO PDQDJHPHQW LQ WHUPV RI KHDOWK DQG VDIHW\� FRUSRUDWH VRFLDO UHVSRQVLELOLW\ DQG
FRPPXQLW\ UHODWLRQV DQG LPSDFW� 3ODWLQXP UHFRJQLVHV SHUIHFW VFRUHV LQ ERWK WKH TXDOLW\ DVVHVVPHQW
DQG WKH P\VWHU\ FXVWRPHU YLVLW�
� ,QYHVWRUV LQ 3HRSOH >6LOYHU@ � 7KH 6WXGHQWV¶ 8QLRQ UHWDLQHG WKLV QDWLRQDOO\ UHFRJQLVHG PDUN RI LWV
VWDQGDUG DV DQ HPSOR\HU
� 4XHHU 6WXGHQW $ZDUGV � 2XU :HOIDUH 2IILFHU $QQD .HPS ZRQ $OO\ RI WKH <HDU� RQH RI RXU
YROXQWHHUV� $QQDEHO /HH ZRQ $FWLYLVW RI WKH <HDU DQG RQH RI RXU VWDII� =DQGHU *RGGHQ ZDV KLJKO\
FRPPHQGHG DV 5ROH 0RGHO RI WKH <HDU�

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

7KH 6WXGHQWV¶ 8QLRQ DFKLHYHG ��� VDWLVIDFWLRQ LQ 4�� RI 166 ������� ³7KH VWXGHQWV¶ XQLRQ
�DVVRFLDWLRQ RU JXLOG� HIIHFWLYHO\ UHSUHVHQWV VWXGHQWV¶ DFDGHPLF LQWHUHVWV�´ 7KLV GLG UHSUHVHQW D
VXEVWDQWLDO GURS IURP �������� GHPRQVWUDWLQJ WKH FKDOOHQJH RI GHOLYHULQJ UHSUHVHQWDWLRQ LQ WKH &29,'
HQYLURQPHQW�

,Q WKH <RXU 8QLRQ <RXU 6D\ 6XUYH\ ���� ZH DFKLHYHG WKH IROORZLQJ UHVXOWV�
� ��� RI RXU PHPEHUV VDLG ZH KDYH KDG D SRVLWLYH LPSDFW
� ������ RI RXU PHPEHUV VDLG WKH 6WXGHQWV¶ 8QLRQ WDNHV DFWLRQ WR OLPLW LWV QHJDWLYH LPSDFW RQ WKH
HQYLURQPHQW
� ������ RI RXU PHPEHUV DUH DZDUH RI ZKR WKHLU FRXUVH UHSUHVHQWDWLYH LV
� ��� RI RXU PHPEHUV DJUHHG ZH KHOS WKHP IHHO SDUW RI D FRPPXQLW\
� ��� RI RXU PHPEHUV DJUHHG WKH 6WXGHQWV¶ 8QLRQ NHHSV WKHP ZHOO LQIRUPHG DERXW ZKDW LW GRHV IRU
VWXGHQWV
� ������ RI RXU PHPEHUV DJUHHG WKHLU DFDGHPLF H[SHULHQFH KDV EHHQ LPSURYHG E\ WKH 6WXGHQWV¶
8QLRQ
� ��� RI RXU PHPEHUV DJUHHG WKDW WKHLU SHUVRQDO ZHOOEHLQJ KDV EHHQ LPSURYHG E\ WKH 6WXGHQWV¶
8QLRQ

.H\ VWDWV

� ����� VWXGHQWV LQ VRFLHWLHV DQG YROXQWHHULQJ
� ����� DFDGHPLF UHSUHVHQWDWLYHV
� ����� YRWHV LQ RXU DQQXDO HOHFWLRQV� ILUVW HYHU RQOLQH� �

&RUSRUDWH 3ODQ .H\ $FKLHYHPHQWV

(GXFDWLRQ
�� 5HSUHVHQWLQJ VWXGHQWV¶ DFDGHPLF LQWHUHVWV� 168 KDV �
� /REELHG IRU FRQWLQXDWLRQ RI FKDQJHV WR VWXGHQW UHJXODWLRQV WR WDNH LQWR DFFRXQW LPSDFW RI &29,' DQG
EOHQGHG OHDUQLQJ RQ VWXGHQWV
� 6XEPLWWHG DQQXDO 4XDOLW\ 5HYLHZ RI WKH 8QLYHUVLW\¶V WHDFKLQJ DQG OHDUQLQJ LQ �������
� /REELHG IRU H[WHQVLRQV IRU 3RVWJUDGXDWH 5HVHDUFK VWXGHQWV DQG LPSURYHG FRPPXQLFDWLRQ GXULQJ
&29,'�
� 8QGHUWDNHQ UHVHDUFK RI 3RVWJUDGXDWH 7DXJKW H[SHULHQFH ZKLFK LV LQIRUPLQJ WKH 8QLYHUVLW\ UHYLHZ RI
SURYLVLRQ
� :RUNHG WR UHIUHVK D GUDIW RI WKH 8QLYHUVLW\ 6WXGHQW (QJDJHPHQW 3ROLF\
� 2SHQHG ��� DFDGHPLF FDVHV WKH KLJKHVW RQ UHFRUG�
� 5DQ DQ HQWLUHO\ RQOLQH HOHFWLRQ ZLWK ����� YRWHV FDVW DQG WKH ODUJHVW QXPEHU RI FDQGLGDWHV ����
� 5DQ RQOLQH 6WXGHQW /HG 7HDFKLQJ $ZDUGV ZLWK ��� QRPLQDWLRQV IRU ��� VWDII�
� 7UDLQHG ����� RI UHSV� ��� LPSURYHPHQW�

�� &DPSDLJQLQJ IRU EHWWHU KLJKHU HGXFDWLRQ DQG YDOXH IRU PRQH\� 168 KDV �
D� 6XSSRUWHG 186¶ 6WXGHQWV 'HVHUYH %HWWHU &DPSDLJQ

&DUHHU

�� (QVXULQJ D GHJUHH DW 1RUWKXPEULD OHDGV WR WKH MREV VWXGHQWV ZDQW ZRUNLQJ ZLWK &DUHHUV� WKH /LEUDU\
DQG DFDGHPLF GHSDUWPHQWV 168 KDV

� 6XSSRUWHG ��� VWXGHQWV WKURXJK RXU YROXQWHHU UHFRJQLWLRQ VFKHPH WR GHYHORS WKHLU DELOLW\ WR VHOO WKHLU
H[SHULHQFHV LQ MRE DSSOLFDWLRQV��
� �� 168 VWDII UH WUDLQHG DV PHQWRUV WR VXSSRUW VWXGHQW YROXQWHHUV LQ WKHLU FDUHHU GHYHORSPHQW
� ��� VWXGHQWV UHFRJQLVHG IRU ��� DFKLHYHPHQWV RQ +LJKHU (GXFDWLRQ $FKLHYHPHQW 5HSRUW
� &RQWLQXHG WR GHOLYHU D UDQJH RI PHQWRULQJ DQG OHDGHUVKLS SURMHFWV IRU ZRPHQ� YROXQWHHU OHDGHUV DQG
VWXGHQWV ZKR DUH WKH ILUVW JHQHUDWLRQ DW 8QLYHUVLW\�

�

VirtualSignature Transaction Ref. CP9B-77ZS-ZTY4 19 Apr 2022 11:44:53 BST (UTC +1) D 2/2 P 9/47



1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

:HOOEHLQJ

�� 6XSSRUWLQJ VWXGHQWV¶ SK\VLFDO� HPRWLRQDO DQG PHQWDO ZHOOEHLQJ WR PDNH OLYHV HDVLHU 168 KDV �

� /REELHG DFFRPPRGDWLRQ SURYLGHUV DFURVV 1HZFDVWOH WR SHUPLW VWXGHQWV WR OHDYH DFFRPPRGDWLRQ
FRQWUDFWV LQ -DQXDU\ ORFNGRZQ
� 5HFHLYHG ������� IXQGLQJ WR VXSSRUW VWXGHQWV ZLWK FDULQJ UHVSRQVLELOLWLHV DQG WKH VWXGHQW IRRGEDQN�
� 0RYHG 0HQWDO +HDOWK )LUVW $LG WUDLQLQJ RQOLQH DQG WUDLQLQJ ��� VWXGHQWV�
� /DXQFK SHHU WR SHHU ZHOOEHLQJ PHQWRULQJ VHUYLFH ZLWK %D]DDU DQG WUDLQHG �� VWXGHQWV ZKR PHQWRUHG
�� VWXGHQWV�
� ��� VWXGHQWV WUDLQHG DV DFWLYH E\VWDQGHUV
� ([SDQGHG )RRGEDQN VHUYLFH DQG VXSSRUWHG ��� VWXGHQWV LQ QHHG LQ 1HZFDVWOH DQG /RQGRQ
� 5DQ FDPSDLJQV RQ PDOH PHQWDO KHDOWK� VH[XDO KHDOWK� VWXGHQW PHQWDO KHDOWK GXULQJ &29,'

&RPPXQLW\

�� %ULQJLQJ VWXGHQWV WRJHWKHU WR IRUP OLIHORQJ IULHQGVKLSV 168 KDV �

� &RQWLQXHG WR GHOLYHU 1RUWKXPEULD &RQQHFWHG WR EULQJ WRJHWKHU VWXGHQWV RQOLQH LVRODWHG E\ &29,'
� /DXQFKHG RQOLQH VRFLHWLHV DQG VSRUWV IDLU IRU VWXGHQWV
� /DXQFKHG DQ 168 KRXVLQJ DGYLFH VHUYLFH
� :RUNHG ZLWK 1HZFDVWOH 6WXGHQWV¶ 8QLRQ WR UDLVH FRQFHUQV DERXW &29,' PDUVKDOV LQ FRPPXQLW\ DQG
VWLJPD DJDLQVW VWXGHQWV GXULQJ &29,'
� 5DQ WKH YLUWXDO HQG RI \HDU $ZDUGV IRU VWXGHQW DFWLYLWLHV DQG $QQXDO $ZDUGV

)LQDQFLDO UHYLHZ
7RWDO LQFRPH GHFUHDVHG IURP ���������� WR ���������� SULPDULO\ DV D UHVXOW RI WKH LPSRVHG ORFNGRZQ
IURP 0DUFK ���� DV D UHVXOW RI WKH FRURQDYLUXV SDQGHPLF� 7KH 6WXGHQWV
 8QLRQ LQ LVRODWLRQ JHQHUDWHG
DQ RYHUDOO GHILFLW RI ��������

18�/HWV WKH KRXVH OHWWLQJV WUDGLQJ VXEVLGLDU\ JHQHUDWHG D ORVV RI ��������

�
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Policy on reserves
6FRSH RI 5HVHUYHV 3ROLF\ DQG 'HILQLWLRQ RI ³)UHH 5HVHUYHV´� 7KH UHVHUYH SROLF\ FRYHUV DOO IUHH
UHVHUYHV KHOG E\ WKH 6WXGHQWV¶ 8QLRQ &KDULW\� 168 GHILQHV IUHH UHVHUYHV DV WKDW SDUW RI WKH FKDULW\
V
LQFRPH IXQGV WKDW DUH IUHHO\ DYDLODEOH WR VSHQG IRU DQ\ RU DOO RI WKH FKDULW\
V SXUSRVHV RQFH LW KDV PHW
LWV FRPPLWPHQWV DQG FRYHUHG LWV RWKHU SODQQHG H[SHQGLWXUH�

)XQGV H[FOXGHG IURP WKH GHILQLWLRQ RI IUHH UHVHUYHV� DQG KHQFH WKH SROLF\� DUH�
�� 5HVWULFWHG IXQGV
�� 7KH )UHH 5HVHUYH �� PRQWKV¶ RSHUDWLQJ FRVWV�
�� 7KH 3HQVLRQ 'HILFLW &RQWULEXWLRQ )XQG
�� 7KH &DSLWDO 'HYHORSPHQW 5HVHUYH HOHPHQW RI GHVLJQDWHG IXQGV� 7KHVH DUH DPRXQWV VHW DVLGH IRU D
SDUWLFXODU SURMHFW RU XVH� 7KH GHVLJQDWLRQ RI IXQGV LV QRW ELQGLQJ� KRZHYHU� DQG WKH 7UXVWHH %RDUG PD\
FKDQJH LWV SODQV DQG UHOHDVH WKHVH DPRXQWV WR ³IUHH UHVHUYHV´� )XUWKHU GHWDLOV FDQ EH IRXQG LQ QRWH
���

5HDVRQV IRU +ROGLQJ 5HVHUYHV� 7KH UHVHUYH SROLF\ GHWHUPLQHV WKH OHYHO RI UHVHUYHV UHTXLUHG WR HQDEOH
168 WR�
�� )XQG ZRUNLQJ FDSLWDO
�� )XQG XQH[SHFWHG H[SHQGLWXUH ZKHQ XQSODQQHG HYHQWV RFFXU
�� )XQG VKRUWIDOOV LQ DQWLFLSDWHG LQFRPH

&DOFXODWLRQ RI 5HTXLUHG 5HVHUYHV� 7KH SROLF\ IRU DFWLYLWLHV UXQ E\ 168 LV EDVHG RQ LWV WZR PDMRU
LQFRPH VWUHDPV DIIHFWLQJ WKH OHYHO RI IUHH UHVHUYHV�
�� 8QLYHUVLW\ %ORFN *UDQW �DSSUR[� ��� RI WRWDO LQFRPH�
�� 7UDGLQJ $FWLYLW\ LQFRPH� �DSSUR[� ��� RI WRWDO LQFRPH�

7KH WDUJHW IRU WKH )UHH 5HVHUYH LV FDOFXODWHG DV�
7KUHH PRQWKV¶ RSHUDWLQJ FRVWV �DV GHILQHG E\ WKH DQQXDO EXGJHWHG RUJDQLVDWLRQDO H[SHQGLWXUH��
NQRZQ DV WKH µRSHUDWLQJ UHVHUYH¶ FLUFD ����N� 7KH &KDULW\ DLPV DFKLHYHG WKLV OHYHO RI )UHH 5HVHUYH E\
WKH HQG RI WKH ILQDQFLDO \HDU �����

)XQGV KHOG DV FXVWRGLDQ WUXVWHH RQ EHKDOI RI RWKHUV
7KH 6WXGHQW 8QLRQ DFWV DV FXVWRGLDQ WUXVWHH RQ EHKDOI RI 6RFLHWLHV� $PRXQWV RZLQJ WR 6RFLHWLHV DUH
GLVFORVHG VHSDUDWHO\ LQ FUHGLWRUV � DPRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU�

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

3ODQV IRU IXWXUH SHULRGV
7KH 6WXGHQWV¶ 8QLRQ¶V &RUSRUDWH 3ODQ ��������� KDV IRXU VWUDWHJLF WKHPHV ZLWK NH\ DLPV� $W WKH VWDUW
RI &29,' WKH %RDUG DJUHHG WR SRVWSRQH ZRUN RQ WKH QHZ FRUSRUDWH SODQ XQWLO WKH LPSDFW RI &29,'
FRXOG EH XQGHUVWRRG� 7KLV ZRUN ZLOO QRZ EHJLQ LQ 1RYHPEHU �����

2XU 0HPEHUV (GXFDWLRQ
�� 5HSUHVHQWLQJ VWXGHQWV¶ DFDGHPLF LQWHUHVWV� 168 ZLOO �
D� (QVXUH HYHU\ SURJUDPPH KDV D WUDLQHG VWXGHQW UHSUHVHQWDWLYH� D PHPEHU RI D FURVV FDPSXV
QHWZRUN RI HIIHFWLYH VWXGHQW UHSUHVHQWDWLRQ�
E� 3XEOLVK DQ (GXFDWLRQ 3ROLF\� VHWWLQJ RXW VWXGHQWV¶ DVSLUDWLRQV IRU WKHLU HGXFDWLRQ DW 1RUWKXPEULD DQG
FDPSDLJQ IRU LWV LPSOHPHQWDWLRQ�
F� :RUN ZLWK WKH 8QLYHUVLW\ WR EXLOG D VWURQJ FXOWXUH RI VWXGHQW HQJDJHPHQW� OHDGLQJ WR KLJK TXDOLW\
HGXFDWLRQ IRU HYHU\ VWXGHQW
G� 3URJUDPPH GHVLJQ DQG GHOLYHU\ ZLOO UHIOHFW VWXGHQW LQWHUHVW LQ LVVXHV RI VXVWDLQDELOLW\ DQG KXPDQ
GHYHORSPHQW ZLWKLQ WKRVH VXEMHFWV�

�� &DPSDLJQLQJ IRU EHWWHU KLJKHU HGXFDWLRQ DQG YDOXH IRU PRQH\� 168 ZLOO �
D� 6XSSRUW HYHU\ VWXGHQW WR FDPSDLJQ RQ WKH HGXFDWLRQ LVVXHV WKH\ IDFH DQG ZKHUH WKH\ ZDQW WR VHH
FKDQJH
E� &DPSDLJQ WR HQVXUH EDUULHUV DQG OLPLWDWLRQV WR SDUWLFLSDWLRQ DQG DFKLHYHPHQW LQ KLJKHU HGXFDWLRQ
DUH FKDOOHQJHG
F� 2IIHU HYHU\ VWXGHQW DFFHVV WR IUHH� LQGHSHQGHQW DFDGHPLF DGYLFH

�� 6WXGHQWV ZLOO EH DEOH WR VD\ ZH HIIHFWLYHO\ UHSUHVHQW WKHLU DFDGHPLF LQWHUHVWV DQG DUH DZDUH RI WKH
VHUYLFHV ZH SURYLGH�

2XU 0HPEHUV &RPPXQLWLHV
�� 2Q &DPSXV� 168 ZLOO �
D� 3URYLGH FRPPXQDO VSDFHV SRSXODU ZLWK D ZLGH UDQJH RI VWXGHQWV�
E� 2IIHU SURJUDPPHV RI VRFLDO DFWLYLWLHV WKDW FDWHU IRU WKH GLYHUVLW\ RI VWXGHQWV�
F� 6XSSRUW VRFLHWLHV WKDW UHIOHFW WKH GLYHUVLW\ RI VWXGHQW LQWHUHVWV DQG DUH HDV\ WR MRLQ DQG IXQ WR EH SDUW
RI�
G� (QVXUH VWXGHQWV DW &RDFK /DQH� /RQGRQ DQG $PVWHUGDP KDYH D SURJUDPPH RI VRFLDO DFWLYLWLHV DQG
VHUYLFHV ZKLFK UHIOHFW WKH LQGLYLGXDO QDWXUH RI WKRVH FDPSXVHV�
H� &RPPXQLFDWH LQ D ZD\ VWXGHQWV ZDQW VR WKDW WKH\ NQRZ ZKDW LV DYDLODEOH DQG FDQ HDVLO\
SDUWLFLSDWH�

�� :KHUH VWXGHQWV OLYH� 168 ZLOO �
D� :RUN WR HQVXUH HYHU\ VWXGHQW KDV DFFHVV WR DFFRPPRGDWLRQ WKDW VXLWV WKHLU QHHGV�
E� 3URYLGH VWXGHQWV ZLWK LQIRUPDWLRQ DQG DFFHVV WR DGYLFH RQ WKHLU ULJKWV DV D WHQDQW�
F� &DPSDLJQ RQ LVVXHV DURXQG VWXGHQW DFFRPPRGDWLRQ IURP FRVW WR TXDOLW\ WR VXVWDLQDELOLW\�
G� +HOS EXLOG VWURQJ FRPPXQLW\ UHODWLRQV LQ 1HZFDVWOH ZRUNLQJ ZLWK VWXGHQWV� SROLWLFLDQV DQG ORFDO
UHVLGHQWV�
H� &DPSDLJQ DJDLQVW GLVFULPLQDWLRQ DQG UDFLVP�

�� ,Q HYHU\ FRXUVH� 168 ZLOO ZRUN WR HQVXUH �
D� (YHU\ FRXUVH KDV DQ DFDGHPLF VRFLHW\
E� (YHU\ VWXGHQW IHHOV SDUW RI WKHLU FRXUVH

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

2XU 0HPEHUV &DUHHU
�� :RUNLQJ ZLWK 8QLYHUVLW\ &DUHHUV� /LEUDU\ DQG GHSDUWPHQWV ZH ZLOO HQVXUH HYHU\ VWXGHQW KDV DFFHVV
WR �
D� 1HWZRUNLQJ RSSRUWXQLWLHV DQG PDVWHUFODVVHV
E� &DUHHU ZRUNVKRSV DQG HPSOR\HU WDONV
F� 6WXG\ 6NLOOV VXSSRUW
G� ,QIRUPDWLRQ RQ SDUW�WLPH MREV WKDW FDQ KHOS VWXGHQWV¶ FDUHHUV
H� ,QIRUPDWLRQ RQ WKH VXVWDLQDELOLW\ LVVXHV ZLWKLQ GLIIHUHQW FDUHHUV WR FKRRVH IURP LQ OLQH ZLWK WKHLU
YDOXHV

�� 7KH 8QLRQ ZLOO RIIHU �
D� +XQGUHGV RI YROXQWHHULQJ RSSRUWXQLWLHV WKDW KHOS VWXGHQWV GHYHORS WKH VNLOOV DQG H[SHULHQFHV
HPSOR\HUV ZDQW�
L� ,QIRUPDWLRQ RQ WKHVH RSSRUWXQLWLHV DQG EHQHILW WR FDUHHUV ZLOO EH HDV\ WR DFFHVV
LL� $OO YROXQWHHULQJ RSSRUWXQLWLHV ZLOO DOLJQ ZLWK WKH 1RUWKXPEULD JUDGXDWH RXWFRPHV�
LLL� $OO YROXQWHHULQJ RSSRUWXQLWLHV FDQ EH HQWHUHG RQ WKH +LJKHU (GXFDWLRQ $FKLHYHPHQW 5HFRUG�
LY� 6WXGHQWV FDQ XVH WKHLU YROXQWHHULQJ DV PHDQLQJIXO ZRUN EDVHG OHDUQLQJ ZLWKLQ WKHLU FRXUVH�
Y� 168 DQG WKH 8QLYHUVLW\ ZLOO DJUHH RQ D PHDQV WR KDYH D YROXQWHHULQJ FUHGLW EHDULQJ PRGXOH�
E� 3URJUDPPH RI VNLOOV WUDLQLQJ LQ DUHDV VXFK DV )LQDQFH� PDQDJLQJ HYHQWV DQG DFWLYLWLHV DQG WHDP
ZRUN�

�� :H ZLOO FDPSDLJQ WR HQVXUH YDOXH IRU PRQH\ LQ DQ\ IHHV VWXGHQWV SD\ IRU DQ\ SODFHPHQW RU ZRUN
EDVHG RSSRUWXQLWLHV�

2XU 0HPEHUV :HOOEHLQJ
�� 6WXGHQW VDIHW\� 168 ZLOO �
D� :RUN ZLWK WKH 8QLYHUVLW\� 3ROLFH� &RXQFLO DQG RWKHUV WR NHHS VWXGHQWV VDIH RQ DQG RII FDPSXV�
E� &DPSDLJQ DJDLQVW DQ\ LQVWLWXWLRQDO SROLF\ RU SURFHGXUH WKDW FDQ FDXVH KDUP WR VWXGHQWV RQ RU RII
FDPSXV �VHH &RPPXQLW\�
F� &DPSDLJQ IRU KLJK TXDOLW\ DIIRUGDEOH VWXGHQW DFFRPPRGDWLRQ �VHH &RPPXQLW\�

�� 6WXGHQW ZHOOEHLQJ� 168 ZLOO �
D� :RUN ZLWK 8QLYHUVLW\ VHUYLFHV WR HQVXUH HYHU\ VWXGHQW� XQGHUJUDGXDWH DQG SRVWJUDGXDWH� FDQ
DFFHVV WKH VXSSRUW WKH\ QHHG�
E� &DPSDLJQ RQ LVVXHV DIIHFWLQJ VWXGHQWV
 KHDOWK DQG ZHOO�EHLQJ� 2XU SULQFLSDO FDPSDLJQV ZLOO EH
L� PHQWDO KHDOWK
LL� JUHHQ� KHDOWK\ HQYLURQPHQW
LLL� VH[XDO KHDOWK DQG ZHOOEHLQJ
LY� GUXJV DQG DOFRKRO
Y� GLVDELOLW\ DQG DFFHVV
YL� VH[XDO YLROHQFH
F� $OZD\V VXSSRUW DQ\ VWXGHQW WR FDPSDLJQ RQ WKH ZHOOEHLQJ LVVXHV WKH\ IDFH DQG ZKHUH WKH\ ZDQW WR
VHH FKDQJH
G� +HOS VWXGHQWV EXLOG FRQQHFWLRQV ZLWK HDFK RWKHU� LQ SHUVRQ DQG RQOLQH DQG SURYLGH LQIRUPDWLRQ WKDW
KHOSV VWXGHQWV LPSURYH WKHLU ZHOOEHLQJ

�� 0RUH PRQH\� OHVV VWUHVV� 168 ZLOO �
D� :RUN ZLWK WKH 8QLYHUVLW\ WR HQVXUH FDPSXV RIIHUV KHDOWK\� FKHDS HDWLQJ RSWLRQV
E� 2IIHU VHUYLFHV WR KHOS VWXGHQWV PDQDJH WKHLU PRQH\
F� &DPSDLJQ RQ SULFH RQ DQG RII FDPSXV
G� 6HFXUH DQG PDNH VWXGHQWV DZDUH RI EHWWHU TXDOLW\ GHDOV � RIIHUV IRU WKHP
H� :RUN ZLWK WKH 8QLYHUVLW\ FDUHHUV WR LQIRUP VWXGHQWV RI SDUW WLPH MREV WKDW ILW WKHLU QHHGV

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

*RLQJ FRQFHUQ
7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH
FKDQJHV LQ WUDGLQJ SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV
DULVLQJ IURP WKH LPSDFW RI &29,'���� 7KLV DOVR FRQVLGHUV WKH HIIHFWLYHQHVV RI DYDLODEOH PHDVXUHV WR
DVVLVW LQ PLWLJDWLQJ WKH LPSDFW� 7KH FKDULW\ DQG LWV WUDGLQJ VXEVLGLDULHV KDYH VWURQJ SRVLWLYH FDVK
EDODQFHV DQG LV IRUHFDVWLQJ IRU WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH WUXVWHHV KDYH VWUHVV WHVWHG WKHLU
IRUHFDVWV� WDNLQJ LQWR DFFRXQW YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW
FDVW VLJQLILFDQW GRXEW RQ WKH FRPSDQ\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV
7KH WUXVWHHV �ZKR DUH DOVR WKH GLUHFWRUV RI 1RUWKXPEULD 6WXGHQWV
 8QLRQ IRU WKH SXUSRVHV RI FRPSDQ\
ODZ� DUH UHVSRQVLEOH IRU SUHSDULQJ WKH WUXVWHHV
 UHSRUW DQG WKH ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK
WKH 8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV �8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3UDFWLFH�
DQG DSSOLFDEOH ODZ DQG UHJXODWLRQV�

&RPSDQ\ ODZ UHTXLUHV WKH WUXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO \HDU� 8QGHU
FRPSDQ\ ODZ WKH WUXVWHHV PXVW QRW DSSURYH WKH ILQDQFLDO VWDWHPHQWV XQOHVV WKH\ DUH VDWLVILHG WKDW
WKH\ JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULWDEOH FRPSDQ\ DQG RI LWV LQFRPLQJ
UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG H[SHQGLWXUH� IRU WKDW SHULRG� ,Q
SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWV� WKH WUXVWHHV DUH UHTXLUHG WR�

� VHOHFW VXLWDEOH DFFRXQWLQJ SROLFLHV DQG DSSO\ WKHP FRQVLVWHQWO\�

� REVHUYH WKH PHWKRGV DQG SULQFLSOHV LQ WKH &KDULWLHV 6253�

� PDNH MXGJHPHQWV DQG HVWLPDWHV WKDW DUH UHDVRQDEOH DQG SUXGHQW�

� VWDWH ZKHWKHU DSSOLFDEOH 8. $FFRXQWLQJ 6WDQGDUGV KDYH EHHQ IROORZHG� VXEMHFW WR DQ\ PDWHULDO
GHSDUWXUHV GLVFORVHG DQG H[SODLQHG LQ WKH ILQDQFLDO VWDWHPHQWV� DQG

� SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ WKH JRLQJ FRQFHUQ EDVLV XQOHVV LW LV LQDSSURSULDWH WR SUHVXPH
WKDW WKH FKDULWDEOH FRPSDQ\ ZLOO FRQWLQXH LQ EXVLQHVV�

7KH WUXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ DGHTXDWH DFFRXQWLQJ UHFRUGV WKDW DUH VXIILFLHQW WR VKRZ DQG
H[SODLQ WKH FKDULWDEOH FRPSDQ\
V WUDQVDFWLRQV DQG GLVFORVH ZLWK UHDVRQDEOH DFFXUDF\ DW DQ\ WLPH WKH
ILQDQFLDO SRVLWLRQ RI WKH FKDULWDEOH FRPSDQ\ DQG HQDEOH WKHP WR HQVXUH WKDW WKH ILQDQFLDO VWDWHPHQWV
FRPSO\ ZLWK WKH &RPSDQLHV $FW ����� 7KH\ DUH DOVR UHVSRQVLEOH IRU VDIHJXDUGLQJ WKH DVVHWV RI WKH
FKDULWDEOH FRPSDQ\ DQG KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI IUDXG
DQG RWKHU LUUHJXODULWLHV�

'LVFORVXUH RI LQIRUPDWLRQ WR DXGLWRU
(DFK WUXVWHH KDV WDNHQ VWHSV WKDW WKH\ RXJKW WR KDYH WDNHQ DV D WUXVWHH LQ RUGHU WR PDNH WKHPVHOYHV
DZDUH RI DQ\ UHOHYDQW DXGLW LQIRUPDWLRQ DQG WR HVWDEOLVK WKDW WKH FKDULW\
V DXGLWRU LV DZDUH RI WKDW
LQIRUPDWLRQ� 7KH WUXVWHHV FRQILUP WKDW WKHUH LV QR UHOHYDQW LQIRUPDWLRQ WKDW WKH\ NQRZ RI DQG RI ZKLFK
WKH\ NQRZ WKH DXGLWRU LV XQDZDUH�

5HDSSRLQWPHQW RI DXGLWRU
,Q DFFRUGDQFH ZLWK VHFWLRQ ��� RI WKH &RPSDQLHV $FW ����� D UHVROXWLRQ IRU WKH UH�DSSRLQWPHQW RI
0+$ 7DLW :DONHU DV DXGLWRUV RI WKH FKDULW\ LV WR EH SURSRVHG DW WKH IRUWKFRPLQJ $QQXDO *HQHUDO
0HHWLQJ�

7KH DQQXDO UHSRUW ZDV DSSURYHG E\ WKH WUXVWHHV RI WKH FKDULW\ RQ �������������������� DQG VLJQHG RQ LWV
EHKDOI E\�

�����������������������������������������
5 &KLQWDND\DOD
7UXVWHH

�����������������������������������������
( &ROOLHU
7UXVWHH

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
6WXGHQWV
 8QLRQ

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 1RUWKXPEULD 6WXGHQWV
 8QLRQ �WKH 
FKDULWDEOH SDUHQW
FRPSDQ\
� DQG LWV VXEVLGLDULHV �WKH 
JURXS
� IRU WKH \HDU HQGHG �� -XO\ ����� ZKLFK FRPSULVH WKH
&RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV� &RQVROLGDWHG %DODQFH 6KHHW� %DODQFH 6KHHW�
&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV� DQG 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV� LQFOXGLQJ D VXPPDU\
RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV� 7KH ILQDQFLDO UHSRUWLQJ IUDPHZRUN WKDW KDV EHHQ DSSOLHG LQ WKHLU
SUHSDUDWLRQ LV 8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV� FRPSULVLQJ &KDULWLHV 6253 � )56 ��� 
7KH
)LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG
 DQG DSSOLFDEOH ODZ �8QLWHG
.LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3UDFWLFH��

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV�

� JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI WKH JURXS
V DQG SDUHQW FKDULW\
V DIIDLUV DV DW �� -XO\ ����
DQG RI WKH JURXS
V LQFRPLQJ UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG
H[SHQGLWXUH IRU WKH \HDU WKHQ HQGHG�

� KDYH EHHQ SURSHUO\ SUHSDUHG LQ DFFRUGDQFH ZLWK 8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ
3UDFWLFH� DQG

� KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV RI WKH &RPSDQLHV $FW �����

%DVLV IRU RSLQLRQ
:H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUGV RQ $XGLWLQJ �8.� �,6$V �8.�� DQG
DSSOLFDEOH ODZ� 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRU¶V
UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV VHFWLRQ RI RXU UHSRUW� :H DUH LQGHSHQGHQW RI
WKH JURXS LQ DFFRUGDQFH ZLWK WKH HWKLFDO UHTXLUHPHQWV WKDW DUH UHOHYDQW WR RXU DXGLW RI WKH ILQDQFLDO
VWDWHPHQWV LQ WKH 8.� LQFOXGLQJ WKH )5&¶V (WKLFDO 6WDQGDUG� DQG ZH KDYH IXOILOOHG RXU RWKHU HWKLFDO
UHVSRQVLELOLWLHV LQ DFFRUGDQFH ZLWK WKHVH UHTXLUHPHQWV� :H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH
REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ�

&RQFOXVLRQV UHODWLQJ WR JRLQJ FRQFHUQ

,Q DXGLWLQJ WKH ILQDQFLDO VWDWHPHQWV� ZH KDYH FRQFOXGHG WKDW WKH WUXVWHHV XVH RI WKH JRLQJ FRQFHUQ
EDVLV RI DFFRXQWLQJ LQ WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LV DSSURSULDWH�

%DVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG� ZH KDYH QRW LGHQWLILHG DQ\ PDWHULDO XQFHUWDLQWLHV UHODWLQJ WR
HYHQWV RU FRQGLWLRQV WKDW� LQGLYLGXDOO\ RU FROOHFWLYHO\� PD\ FDVW VLJQLILFDQW GRXEW RQ WKH JURXS
V DELOLW\
WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU D SHULRG RI DW OHDVW WZHOYH PRQWKV IURP ZKHQ WKH ILQDQFLDO
VWDWHPHQWV ZHUH DXWKRULVHG IRU LVVXH�

2XU UHVSRQVLELOLWLHV DQG WKH UHVSRQVLELOLWLHV RI WKH WUXVWHHV ZLWK UHVSHFW WR JRLQJ FRQFHUQ DUH
GHVFULEHG LQ WKH UHOHYDQW VHFWLRQV RI WKLV UHSRUW�

2WKHU LQIRUPDWLRQ
7KH WUXVWHHV DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ� 7KH RWKHU LQIRUPDWLRQ FRPSULVHV WKH
LQIRUPDWLRQ LQFOXGHG LQ WKH DQQXDO UHSRUW� RWKHU WKDQ WKH ILQDQFLDO VWDWHPHQWV DQG RXU DXGLWRU¶V UHSRUW
WKHUHRQ� 2XU RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWV GRHV QRW FRYHU WKH RWKHU LQIRUPDWLRQ DQG� H[FHSW WR
WKH H[WHQW RWKHUZLVH H[SOLFLWO\ VWDWHG LQ RXU UHSRUW� ZH GR QRW H[SUHVV DQ\ IRUP RI DVVXUDQFH
FRQFOXVLRQ WKHUHRQ�

,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWV� RXU UHVSRQVLELOLW\ LV WR UHDG WKH RWKHU
LQIRUPDWLRQ DQG� LQ GRLQJ VR� FRQVLGHU ZKHWKHU WKH RWKHU LQIRUPDWLRQ LV PDWHULDOO\ LQFRQVLVWHQW ZLWK WKH
ILQDQFLDO VWDWHPHQWV RU RXU NQRZOHGJH REWDLQHG LQ WKH DXGLW RU RWKHUZLVH DSSHDUV WR EH PDWHULDOO\
PLVVWDWHG� ,I ZH LGHQWLI\ VXFK PDWHULDO LQFRQVLVWHQFLHV RU DSSDUHQW PDWHULDO PLVVWDWHPHQWV� ZH DUH
UHTXLUHG WR GHWHUPLQH ZKHWKHU WKHUH LV D PDWHULDO PLVVWDWHPHQW LQ WKH ILQDQFLDO VWDWHPHQWV RU D
PDWHULDO PLVVWDWHPHQW RI WKH RWKHU LQIRUPDWLRQ� ,I� EDVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG� ZH FRQFOXGH
WKDW WKHUH LV D PDWHULDO PLVVWDWHPHQW RI WKLV RWKHU LQIRUPDWLRQ� ZH DUH UHTXLUHG WR UHSRUW WKDW IDFW�

��

VirtualSignature Transaction Ref. CP9B-77ZS-ZTY4 19 Apr 2022 11:44:59 BST (UTC +1) D 2/2 P 16/47



1RUWKXPEULD 6WXGHQWV
 8QLRQ

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
6WXGHQWV
 8QLRQ

:H KDYH QRWKLQJ WR UHSRUW LQ WKLV UHJDUG�

2SLQLRQ RQ RWKHU PDWWHUV SUHVFULEHG E\ WKH &RPSDQLHV $FW ����
,Q RXU RSLQLRQ� EDVHG RQ WKH ZRUN XQGHUWDNHQ LQ WKH FRXUVH RI WKH DXGLW�

� WKH LQIRUPDWLRQ JLYHQ LQ WKH )LQDQFLDO 6WDWHPHQWV DQG 7UXVWHHV
 5HSRUW IRU WKH ILQDQFLDO \HDU IRU
ZKLFK WKH ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG LV FRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWV� DQG

� WKH )LQDQFLDO 6WDWHPHQWV DQG 7UXVWHHV
 5HSRUW KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK DSSOLFDEOH
OHJDO UHTXLUHPHQWV�

0DWWHUV RQ ZKLFK ZH DUH UHTXLUHG WR UHSRUW E\ H[FHSWLRQ
,Q WKH OLJKW RI RXU NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKH JURXS DQG WKH SDUHQW FKDULWDEOH FRPSDQ\ DQG
LWV HQYLURQPHQW REWDLQHG LQ WKH FRXUVH RI WKH DXGLW� ZH KDYH QRW LGHQWLILHG PDWHULDO PLVVWDWHPHQWV LQ
WKH 7UXVWHHV
 5HSRUW�

:H KDYH QRWKLQJ WR UHSRUW LQ UHVSHFW RI WKH IROORZLQJ PDWWHUV ZKHUH WKH &RPSDQLHV $FW ���� UHTXLUHV
XV WR UHSRUW WR \RX LI� LQ RXU RSLQLRQ�

� DGHTXDWH DFFRXQWLQJ UHFRUGV KDYH QRW EHHQ NHSW E\ WKH SDUHQW FKDULWDEOH FRPSDQ\� RU UHWXUQV
DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ UHFHLYHG IURP EUDQFKHV QRW YLVLWHG E\ XV� RU

� WKH SDUHQW FKDULWDEOH FRPSDQ\ ILQDQFLDO VWDWHPHQWV DUH QRW LQ DJUHHPHQW ZLWK WKH DFFRXQWLQJ
UHFRUGV DQG UHWXUQV� RU

� FHUWDLQ GLVFORVXUHV RI WUXVWHHV UHPXQHUDWLRQ VSHFLILHG E\ ODZ DUH QRW PDGH� RU

� ZH KDYH QRW UHFHLYHG DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRQV ZH UHTXLUH IRU RXU DXGLW�

5HVSRQVLELOLWLHV RI WUXVWHHV

$V H[SODLQHG PRUH IXOO\ LQ WKH 6WDWHPHQW RI 7UXVWHHV 5HVSRQVLELOLWLHV >VHW RXW RQ SDJH ��@� WKH
WUXVWHHV DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV DQG IRU EHLQJ VDWLVILHG WKDW
WKH\ JLYH D WUXH DQG IDLU YLHZ� DQG IRU VXFK LQWHUQDO FRQWURO DV WKH WUXVWHHV GHWHUPLQH LV QHFHVVDU\ WR
HQDEOH WKH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV WKDW DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH
WR IUDXG RU HUURU�

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWV� WKH WUXVWHHV DUH UHVSRQVLEOH IRU DVVHVVLQJ WKH JURXS
V DQG WKH
SDUHQW FKDULWDEOH FRPSDQ\
V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ� GLVFORVLQJ� DV DSSOLFDEOH� PDWWHUV
UHODWHG WR JRLQJ FRQFHUQ DQG XVLQJ WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVV WKH WUXVWHHV HLWKHU
LQWHQG WR OLTXLGDWH WKH JURXS RU WKH SDUHQW FKDULWDEOH FRPSDQ\ RU WR FHDVH RSHUDWLRQV� RU KDYH QR
UHDOLVWLF DOWHUQDWLYH EXW WR GR VR�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
6WXGHQWV
 8QLRQ

$XGLWRU¶V UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH
DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU� DQG WR LVVXH DQ DXGLWRU¶V UHSRUW
WKDW LQFOXGHV RXU RSLQLRQ� 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH� EXW LV QRW D JXDUDQWHH
WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,6$V �8.� ZLOO DOZD\V GHWHFW D PDWHULDO PLVVWDWHPHQW
ZKHQ LW H[LVWV� 0LVVWDWHPHQWV FDQ DULVH IURP IUDXG RU HUURU DQG DUH FRQVLGHUHG PDWHULDO LI� LQGLYLGXDOO\
RU LQ WKH DJJUHJDWH� WKH\ FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQIOXHQFH WKH HFRQRPLF GHFLVLRQV RI XVHUV
WDNHQ RQ WKH EDVLV RI WKHVH ILQDQFLDO VWDWHPHQWV�

,UUHJXODULWLHV� LQFOXGLQJ IUDXG� DUH LQVWDQFHV RI QRQ�FRPSOLDQFH ZLWK ODZV DQG UHJXODWLRQV� :H GHVLJQ
SURFHGXUHV LQ OLQH ZLWK RXU UHVSRQVLELOLWLHV� RXWOLQHG DERYH� WR GHWHFW PDWHULDO PLVVWDWHPHQWV LQ UHVSHFW
RI LUUHJXODULWLHV� LQFOXGLQJ IUDXG� 7KH H[WHQW WR ZKLFK RXU SURFHGXUHV DUH FDSDEOH RI GHWHFWLQJ
LUUHJXODULWLHV� LQFOXGLQJ IUDXG LV GHWDLOHG EHORZ�

� (QTXLULHV ZLWK PDQDJHPHQW DERXW DQ\ NQRZQ RU VXVSHFWHG LQVWDQFHV RI QRQ�FRPSOLDQFH ZLWK ODZV
DQG UHJXODWLRQV DQG IUDXG�

� 5HYLHZLQJ ERDUG PLQXWHV�

� &KDOOHQJLQJ DVVXPSWLRQV DQG MXGJHPHQWV PDGH E\ PDQDJHPHQW LQ WKHLU VLJQLILFDQW DFFRXQWLQJ
HVWLPDWHV� DQG

� $XGLWLQJ WKH ULVN RI PDQDJHPHQW RYHUULGH RI FRQWUROV� LQFOXGLQJ WKURXJK WHVWLQJ MRXUQDO HQWULHV DQG
RWKHU DGMXVWPHQWV IRU DSSURSULDWHQHVV�

%HFDXVH RI WKH ILHOG LQ ZKLFK WKH FOLHQW RSHUDWHV� ZH LGHQWLILHG WKH IROORZLQJ DUHDV DV WKRVH PRVW OLNHO\
WR KDYH D PDWHULDO LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWV� +HDOWK DQG 6DIHW\� HPSOR\PHQW ODZV� DQG
FRPSOLDQFH ZLWK WKH 8. &RPSDQLHV $FW DQG &KDULWLHV $FW�

2ZLQJ WR WKH LQKHUHQW OLPLWDWLRQV RI DQ DXGLW� WKHUH LV DQ XQDYRLGDEOH ULVN WKDW VRPH PDWHULDO
PLVVWDWHPHQWV LQ WKH ILQDQFLDO VWDWHPHQWV PD\ QRW EH GHWHFWHG� HYHQ WKRXJK WKH DXGLW LV SURSHUO\
SODQQHG DQG SHUIRUPHG LQ DFFRUGDQFH ZLWK ,6$V �8.�� )RU LQVWDQFH� WKH IXUWKHU UHPRYHG
QRQ�FRPSOLDQFH LV IURP WKH HYHQW DQG WUDQVDFWLRQV UHIOHFWHG LQ WKH ILQDQFLDO VWDWHPHQWV� WKH OHVV OLNHO\
WKH DXGLWRU LV WR EHFRPH DZDUH RI LW RU WR UHFRJQLVH WKH QRQ�FRPSOLDQFH�

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHV LV DYDLODEOH RQ WKH )LQDQFLDO 5HSRUWLQJ &RXQFLO¶V ZHEVLWH
DW� ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV� 7KLV GHVFULSWLRQ IRUPV SDUW RI RXU DXGLWRU¶V UHSRUW�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
6WXGHQWV
 8QLRQ

8VH RI RXU UHSRUW
7KLV UHSRUW LV PDGH VROHO\ WR WKH FKDULWDEOH SDUHQW FRPSDQ\
V WUXVWHHV� DV D ERG\� LQ DFFRUGDQFH ZLWK
&KDSWHU � RI 3DUW �� RI WKH &RPSDQLHV $FW ����� 2XU DXGLW ZRUN KDV EHHQ XQGHUWDNHQ VR WKDW ZH
PLJKW VWDWH WR WKH JURXS
V WUXVWHHV WKRVH PDWWHUV ZH DUH UHTXLUHG WR VWDWH WR WKHP LQ DQ DXGLWRU¶V
UHSRUW DQG IRU QR RWKHU SXUSRVH� 7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ� ZH GR QRW DFFHSW RU DVVXPH
UHVSRQVLELOLW\ WR DQ\RQH RWKHU WKDQ WKH FKDULWDEOH SDUHQW FRPSDQ\ DQG LWV WUXVWHHV DV D ERG\� IRU RXU
DXGLW ZRUN� IRU WKLV UHSRUW� RU IRU WKH RSLQLRQV ZH KDYH IRUPHG�

��������������������������������������
6LPRQ %URZQ %$ $&$ '&K$ �6HQLRU 6WDWXWRU\ $XGLWRU�
)RU DQG RQ EHKDOI RI 0+$ 7DLW :DONHU
&KDUWHUHG $FFRXQWDQWV
6WDWXWRU\ $XGLWRU
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH XSRQ 7\QH
1(� �/6

'DWH������������������������������

0+$ 7DLW :DONHU LV D WUDGLQJ QDPH RI 7DLW :DONHU //3�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

&RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG
�� -XO\ ����
�,QFOXGLQJ &RQVROLGDWHG ,QFRPH DQG ([SHQGLWXUH $FFRXQW DQG
6WDWHPHQW RI 7RWDO 5HFRJQLVHG *DLQV DQG /RVVHV�

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ��������� ������ ��������� ���������
&KDULWDEOH DFWLYLWLHV � ������� � ������� ���������
2WKHU WUDGLQJ DFWLYLWLHV � ����� � ����� ������
2WKHU LQFRPH � ������ � ������ ������

7RWDO ,QFRPH ��������� ������ ��������� ���������

([SHQGLWXUH RQ�
5DLVLQJ IXQGV � �������� � �������� ��������
&KDULWDEOH DFWLYLWLHV � ����������� �������� ����������� �����������

7RWDO ([SHQGLWXUH ����������� �������� ����������� �����������

1HW �H[SHQGLWXUH��LQFRPH �������� ������ �������� �������

1HW PRYHPHQW LQ IXQGV �������� ������ �������� �������

5HFRQFLOLDWLRQ RI IXQGV

7RWDO IXQGV EURXJKW IRUZDUG ������� � ������� �������

7RWDO IXQGV FDUULHG IRUZDUG �� ������� ������ ������� �������

$OO RI WKH JURXS
V DFWLYLWLHV GHULYH IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

&RPSDUDWLYH &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH
<HDU (QGHG �� -XO\ ����
�,QFOXGLQJ &RQVROLGDWHG ,QFRPH DQG ([SHQGLWXUH $FFRXQW DQG
6WDWHPHQW RI 7RWDO 5HFRJQLVHG *DLQV DQG /RVVHV�

1RWH
8QUHVWULFWHG

�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ��������� ���������
&KDULWDEOH DFWLYLWLHV � ��������� ���������
2WKHU WUDGLQJ DFWLYLWLHV � ������ ������
2WKHU LQFRPH � ������ ������

7RWDO LQFRPH ��������� ���������

([SHQGLWXUH RQ�
5DLVLQJ IXQGV � �������� ��������
&KDULWDEOH DFWLYLWLHV � ����������� �����������

7RWDO H[SHQGLWXUH ����������� �����������

1HW LQFRPH ������� �������

1HW PRYHPHQW LQ IXQGV ������� �������

5HFRQFLOLDWLRQ RI IXQGV

7RWDO IXQGV EURXJKW IRUZDUG ������� �������

7RWDO IXQGV FDUULHG IRUZDUG �� ������� �������

��

VirtualSignature Transaction Ref. CP9B-77ZS-ZTY4 19 Apr 2022 11:45:04 BST (UTC +1) D 2/2 P 21/47



1RUWKXPEULD 6WXGHQWV
 8QLRQ

�5HJLVWUDWLRQ QXPEHU� ���������
&RQVROLGDWHG %DODQFH 6KHHW DV DW �� -XO\ ����

1RWH
����
�

����
�

)L[HG DVVHWV
,QWDQJLEOH DVVHWV �� � �����
7DQJLEOH DVVHWV �� ������� �������

������� �������

&XUUHQW DVVHWV
6WRFNV �� ������ ������
'HEWRUV �� ������� �������
&DVK DW EDQN DQG LQ KDQG �� ��������� ���������

��������� ���������

&UHGLWRUV� $PRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU �� ����������� ���������

1HW FXUUHQW DVVHWV ������� �������

7RWDO DVVHWV OHVV FXUUHQW OLDELOLWLHV ������� �������

&UHGLWRUV� $PRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU �� ��������� ���������

1HW DVVHWV ������� �������

)XQGV RI WKH JURXS�

5HVWULFWHG ������ �

8QUHVWULFWHG LQFRPH IXQGV
*HQHUDO IXQGV ������� �������

7RWDO IXQGV �� ������� �������

7KH ILQDQFLDO VWDWHPHQWV RQ SDJHV �� WR �� ZHUH DSSURYHG E\ WKH WUXVWHHV� DQG DXWKRULVHG IRU LVVXH
RQ �������������������� DQG VLJQHG RQ WKHLU EHKDOI E\�

�����������������������������������������
5 &KLQWDND\DOD
7UXVWHH

�����������������������������������������
( &ROOLHU
7UXVWHH

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

�5HJLVWUDWLRQ QXPEHU� ���������
%DODQFH 6KHHW DV DW �� -XO\ ����

1RWH
����
�

����
�

)L[HG DVVHWV
7DQJLEOH DVVHWV �� ������� �������
,QYHVWPHQWV �� � �

������� �������

&XUUHQW DVVHWV
6WRFNV �� ������ ������
'HEWRUV �� ������� �������
&DVK DW EDQN DQG LQ KDQG �� ��������� ���������

��������� ���������

&UHGLWRUV� $PRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU �� ����������� ���������

1HW FXUUHQW DVVHWV ������� �������

7RWDO DVVHWV OHVV FXUUHQW OLDELOLWLHV ������� �������

&UHGLWRUV� $PRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU �� ��������� ���������

1HW DVVHWV ������� �������

)XQGV RI WKH FKDULW\�

5HVWULFWHG ������ �

8QUHVWULFWHG LQFRPH IXQGV
8QUHVWULFWHG IXQGV ������� �������

7RWDO IXQGV �� ������� �������

7KH HQWLW\ LQ LVRODWLRQ JHQHUDWHG D GHILFLW LQ WKH \HDU RI ��������

7KH ILQDQFLDO VWDWHPHQWV RQ SDJHV �� WR �� ZHUH DSSURYHG E\ WKH WUXVWHHV� DQG DXWKRULVHG IRU LVVXH
RQ �������������������� DQG VLJQHG RQ WKHLU EHKDOI E\�

�����������������������������������������
5 &KLQWDND\DOD
7UXVWHH

�����������������������������������������
( &ROOLHU
7UXVWHH

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV IRU WKH <HDU (QGHG �� -XO\
����

1RWH
����
�

����
�

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

1HW FDVK �H[SHQGLWXUH��LQFRPH �������� �������

$GMXVWPHQWV WR FDVK IORZV IURP QRQ�FDVK LWHPV
'HSUHFLDWLRQ �� ������ �������
$PRUWLVDWLRQ �� ��� ���

����� �������

:RUNLQJ FDSLWDO DGMXVWPHQWV
'HFUHDVH LQ VWRFNV �� ����� �����
�,QFUHDVH��GHFUHDVH LQ GHEWRUV �� �������� �������
,QFUHDVH��GHFUHDVH� LQ FUHGLWRUV �� ������ ���������
,QFUHDVH LQ GHIHUUHG LQFRPH �� ������ �����

1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV ������� �������

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
6DOH RI LQWDQJLEOH IL[HG DVVHWV ����� �
3XUFKDVH RI WDQJLEOH IL[HG DVVHWV �� �������� ���������
6DOH RI WDQJLEOH IL[HG DVVHWV ��� �

1HW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV �������� ���������

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWV ������ �������

&DVK DQG FDVK HTXLYDOHQWV DW � $XJXVW ��������� �������

&DVK DQG FDVK HTXLYDOHQWV DW �� -XO\ ��������� ���������

$OO RI WKH FDVK IORZV DUH GHULYHG IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

� &KDULW\ VWDWXV
7KH FKDULW\ LV OLPLWHG E\ JXDUDQWHH� LQFRUSRUDWHG LQ (QJODQG DQG :DOHV� DQG FRQVHTXHQWO\ GRHV QRW
KDYH VKDUH FDSLWDO� (DFK RI WKH WUXVWHHV LV OLDEOH WR FRQWULEXWH DQ DPRXQW QRW H[FHHGLQJ �� WRZDUGV
WKH DVVHWV RI WKH FKDULW\ LQ WKH HYHQW RI OLTXLGDWLRQ�

7KH DGGUHVV RI LWV UHJLVWHUHG RIILFH LV� )LQDQFH 'HSDUWPHQW� 1RUWKXPEULD 6WXGHQWV 8QLRQ� � 6DQG\IRUG
5RDG� 1HZFDVWOH XSRQ 7\QH� 1(� �6%

� $FFRXQWLQJ SROLFLHV

6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV DQG NH\ DFFRXQWLQJ HVWLPDWHV
7KH SULQFLSDO DFFRXQWLQJ SROLFLHV DSSOLHG LQ WKH SUHSDUDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWV DUH VHW RXW
EHORZ� 7KHVH SROLFLHV KDYH EHHQ FRQVLVWHQWO\ DSSOLHG WR DOO WKH \HDUV SUHVHQWHG� XQOHVV RWKHUZLVH
VWDWHG�

6WDWHPHQW RI FRPSOLDQFH
7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK $FFRXQWLQJ DQG 5HSRUWLQJ E\
&KDULWLHV� 6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH DSSOLFDEOH WR FKDULWLHV SUHSDULQJ WKHLU DFFRXQWV LQ
DFFRUGDQFH ZLWK WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56
���� �HIIHFWLYH � -DQXDU\ ����� � �&KDULWLHV 6253 �)56 ������ WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56 ����� 7KH\ DOVR FRPSO\ ZLWK WKH &RPSDQLHV $FW
���� DQG &KDULWLHV $FW �����

%DVLV RI SUHSDUDWLRQ
1RUWKXPEULD 6WXGHQWV
 8QLRQ PHHWV WKH GHILQLWLRQ RI D SXEOLF EHQHILW HQWLW\ XQGHU )56 ���� $VVHWV DQG
OLDELOLWLHV DUH LQLWLDOO\ UHFRJQLVHG DW KLVWRULFDO FRVW RU WUDQVDFWLRQ YDOXH XQOHVV RWKHUZLVH VWDWHG LQ WKH
UHOHYDQW DFFRXQWLQJ SROLF\ QRWHV�

7KH ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG LQ VWHUOLQJ ZKLFK LV WKH IXQFWLRQDO FXUUHQF\ RI WKH FKDULW\ DQG
URXQGHG WR WKH QHDUHVW ��

%DVLV RI FRQVROLGDWLRQ
7KH ILQDQFLDO VWDWHPHQWV FRQVROLGDWHG WKH UHVXOWV RI WKH FKDULW\ DQG LWV ZKROO\ RZQHG VXEVLGLDULHV
1RUWKXPEULD 6WXGHQWV
 XQLRQ /HWWLQJV /LPLWHG DQG 1DWXUDOO\ 1RUWKXPEULD /LPLWHG �ZKLFK LV GRUPDQW�
RQ D OLQH�E\�OLQH EDVLV� $ VHSDUDWH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV DQG ,QFRPH DQG ([SHQGLWXUH
$FFRXQW IRU WKH FKDULW\ KDV QRW EHHQ SUHVHQWHG�

1R VWDWHPHQW RI ILQDQFLDO DFWLYLWLHV LV SUHVHQWHG IRU WKH FKDULW\ DV SHUPLWWHG E\ VHFWLRQ ��� RI WKH
&RPSDQLHV $FW ����� 7KH FKDULW\ PDGH D GHILFLW IRU WKH ILQDQFLDO SHULRG RI ������� ����� � VXUSOXV RI
����������

$ VXEVLGLDU\ LV DQ HQWLW\ FRQWUROOHG E\ WKH FKDULW\� &RQWURO LV DFKLHYHG ZKHUH WKH FKDULW\ KDV WKH SRZHU
WR JRYHUQ WKH ILQDQFLDO DQG RSHUDWLQJ SROLFLHV RI DQ HQWLW\ VR DV WR REWDLQ EHQHILWV IURP LWV DFWLYLWLHV�

,QWHU�FRPSDQ\ WUDQVDFWLRQV� EDODQFHV DQG XQUHDOLVHG JDLQV RQ WUDQVDFWLRQV EHWZHHQ WKH FKDULW\ DQG
LWV VXEVLGLDULHV� ZKLFK DUH UHODWHG SDUWLHV� DUH HOLPLQDWHG LQ IXOO�
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*RLQJ FRQFHUQ
7KH WUXVWHHV FRQVLGHU WKDW WKHUH DUH QR PDWHULDO XQFHUWDLQWLHV DERXW WKH JURXS
V DELOLW\ WR FRQWLQXH DV
D JRLQJ FRQFHUQ QRU DQ\ VLJQLILFDQW DUHDV RI XQFHUWDLQW\ WKDW DIIHFW WKH FDUU\LQJ YDOXH RI DVVHWV KHOG E\
WKH JURXS�

7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH
FKDQJHV LQ WUDGLQJ SHUIRUPDQFH� 7KH FKDULW\ KDV VWURQJ SRVLWLYH FDVK EDODQFHV DQG LV IRUHFDVWLQJ IRU
WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH WUXVWHHV KDYH VWUHVV WHVWHG WKHLU IRUHFDVWV� WDNLQJ LQWR DFFRXQW
YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW FDVW VLJQLILFDQW GRXEW RQ WKH
FRPSDQ\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

7KH 8QLRQ LV GHSHQGHQW� LQ WKH DEVHQFH RI RWKHU IXQGLQJ� RQ WKH FRQWLQXHG ILQDQFLDO VXSSRUW RI WKH
8QLYHUVLW\ RI 1RUWKXPEULD� 7KH 7UXVWHHV EHOLHYH� RQ WKH EDVLV RI GLVFXVVLRQV KHOG� WKDW IXUWKHU VXSSRUW
ZLOO FRQWLQXH WR EH PDGH DYDLODEOH IURP WKH 8QLYHUVLW\�

(VWLPDWLRQ XQFHUWDLQW\ DQG MXGJHPHQWV
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV UHTXLUHV PDQDJHPHQW WR PDNH MXGJHPHQWV� HVWLPDWHV DQG
DVVXPSWLRQV WKDW DIIHFW WKH DPRXQWV UHSRUWHG� %H\RQG WKH QRUPDO SUHSD\PHQWV� DFFUXDOV DQG
GHSUHFLDWLRQ HVWLPDWHV� WKHUH DUH QR IXUWKHU MXGJHPHQWV RU XQFHUWDLQWLHV�

,QFRPH DQG HQGRZPHQWV
$OO LQFRPLQJ UHVRXUFHV DUH LQFOXGHG LQ WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV �6R)$� ZKHQ WKH FKDULW\
KDV HQWLWOHPHQW WR WKH IXQGV� DQ\ SHUIRUPDQFH FRQGLWLRQV KDYH EHHQ PHW� WKH DPRXQW FDQ EH
PHDVXUHG UHOLDEO\ DQG LW LV SUREDEOH WKDW WKH LQFRPH ZLOO EH UHFHLYHG�

Grants receivable
*UDQWV DUH UHFRJQLVHG ZKHQ WKH JURXS KDV DQ HQWLWOHPHQW WR WKH IXQGV DQG DQ\ FRQGLWLRQV OLQNHG WR
WKH JUDQWV KDYH EHHQ PHW� :KHUH SHUIRUPDQFH FRQGLWLRQV DUH DWWDFKHG WR WKH JUDQW DQG DUH \HW WR EH
PHW� WKH LQFRPH LV UHFRJQLVHG DV D OLDELOLW\ DQG LQFOXGHG RQ WKH EDODQFH VKHHW DV GHIHUUHG LQFRPH WR
EH UHOHDVHG�

Deferred income
'HIHUUHG LQFRPH UHSUHVHQWV DPRXQWV UHFHLYHG IRU IXWXUH SHULRGV DQG LV UHOHDVHG WR LQFRPLQJ
UHVRXUFHV LQ WKH SHULRG IRU ZKLFK� LW KDV EHHQ UHFHLYHG� 6XFK LQFRPH LV RQO\ GHIHUUHG ZKHQ�

� 7KH GRQRU VSHFLILHV WKDW WKH JUDQW RU GRQDWLRQ PXVW RQO\ EH XVHG LQ IXWXUH DFFRXQWLQJ SHULRGV� RU
� 7KH GRQRU KDV LPSRVHG FRQGLWLRQV ZKLFK PXVW EH PHW EHIRUH WKH FKDULW\ KDV XQFRQGLWLRQDO
HQWLWOHPHQW�

Donated services and facilities
'RQDWHG VHUYLFHV DQG IDFLOLWLHV DUH UHFRJQLVHG DV LQFRPH ZKHQ WKH FKDULW\ KDV FRQWURO RYHU WKH LWHP�
DQ\ FRQGLWLRQV DVVRFLDWHG ZLWK WKH GRQDWHG LWHP KDYH EHHQ PHW DQG WKH UHFHLSW RI HFRQRPLF EHQHILW
FDQ EH PHDVXUHG UHOLDEO\� ,Q DFFRUGDQFH ZLWK WKH &KDULWLHV 6253 �)56 ����� WKH JHQHUDO YROXQWHHU
WLPH LV QRW UHFRJQLVHG DQG UHIHU WR WKH WUXVWHHV UHSRUW IRU PRUH LQIRUPDWLRQ DERXW WKHLU FRQWULEXWLRQ�

'RQDWHG VHUYLFHV DQG GRQDWHG IDFLOLWLHV DUH UHFRJQLVHG RQ WKH EDVLV RI WKH YDOXH RI WKH JLIW WR WKH
FKDULW\ ZKLFK LV WKH DPRXQW WKH FKDULW\ ZRXOG KDYH EHHQ ZLOOLQJ WR SD\ WR REWDLQ VHUYLFHV RU IDFLOLWLHV RI
HTXLYDOHQW EHQHILW RQ WKH RSHQ PDUNHW� D FRUUHVSRQGLQJ DPRXQW LV WKHQ UHFRJQLVHG LQ WKH H[SHQGLWXUH
IRU WKH SHULRG�
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Charitable activities
,QFRPH IURP FKDULWDEOH DFWLYLWLHV LQFOXGHV LQFRPH UHFHLYHG XQGHU FRQWUDFW RU ZKHUH HQWLWOHPHQW WR
JUDQW IXQGLQJ LV VXEMHFW WR VSHFLILF SHUIRUPDQFH FRQGLWLRQV DQG LV UHFRJQLVHG DV HDUQHG� *UDQW LQFRPH
LQFOXGHG LQ WKLV FDWHJRU\ SURYLGHV IXQGLQJ WR VXSSRUW SHUIRUPDQFH DFWLYLWLHV DQG LV UHFRJQLVHG ZKHUH
WKHUH LV HQWLWOHPHQW� FHUWDLQW\ RI UHFHLSW DQG WKH DPRXQW FDQ EH PHDVXUHG ZLWK UHDVRQDEOH FHUWDLQW\�
,QFRPH UHFHLYHG WR GHOLYHU VHUYLFHV RYHU D VSHFLILF SHULRG FRYHULQJ PRUH WKDQ RQH ILQDQFLDO \HDU LV
DFFRXQWHG IRU RYHU WKH VSHFLILF SHULRG� UHODWHG H[SHQGLWXUH LV DFFRXQWHG IRU ZKHQ LQFXUUHG�

([SHQGLWXUH
$OO H[SHQGLWXUH LV UHFRJQLVHG RQFH WKHUH LV D OHJDO RU FRQVWUXFWLYH REOLJDWLRQ WR WKDW H[SHQGLWXUH� LW LV
SUREDEOH VHWWOHPHQW LV UHTXLUHG DQG WKH DPRXQW FDQ EH PHDVXUHG UHOLDEO\� $OO FRVWV DUH DOORFDWHG WR
WKH DSSOLFDEOH H[SHQGLWXUH KHDGLQJ WKDW DJJUHJDWH VLPLODU FRVWV WR WKDW FDWHJRU\�

,UUHFRYHUDEOH 9$7 LV FKDUJHG DJDLQVW WKH H[SHQGLWXUH LQ ZKLFK LW ZDV LQFXUUHG�

Raising funds
7KHVH DUH FRVWV LQFXUUHG LQ DWWUDFWLQJ YROXQWDU\ LQFRPH� WKH PDQDJHPHQW RI LQYHVWPHQWV DQG WKRVH
LQFXUUHG LQ WUDGLQJ DFWLYLWLHV WKDW UDLVH IXQGV�

Charitable activities
&KDULWDEOH H[SHQGLWXUH FRPSULVHV WKRVH FRVWV LQFXUUHG E\ WKH FKDULW\ LQ WKH GHOLYHU\ RI LWV DFWLYLWLHV
DQG VHUYLFHV IRU LWV EHQHILFLDULHV� ,W LQFOXGHV ERWK FRVWV WKDW FDQ EH DOORFDWHG GLUHFWO\ WR VXFK DFWLYLWLHV
DQG WKRVH FRVWV RI DQ LQGLUHFW QDWXUH QHFHVVDU\ WR VXSSRUW WKHP�

Grant provisions
3URYLVLRQV IRU JUDQWV DUH PDGH ZKHQ WKH LQWHQWLRQ WR PDNH D JUDQW KDV EHHQ FRPPXQLFDWHG WR WKH
UHFLSLHQW EXW WKHUH LV XQFHUWDLQW\ DERXW HLWKHU WKH WLPLQJ RI WKH JUDQW RU WKH DPRXQW RI JUDQW SD\DEOH�

6XSSRUW FRVWV
6XSSRUW FRVWV DUH WKRVH WKDW DVVLVW WKH ZRUN RI WKH FKDULW\ EXW GR QRW GLUHFWO\ UHSUHVHQW FKDULWDEOH
DFWLYLWLHV DQG LQFOXGH RIILFH FRVWV� JRYHUQDQFH FRVWV DQG DGPLQLVWUDWLYH SD\UROO FRVWV� 7KH\ DUH
LQFXUUHG GLUHFWO\ LQ VXSSRUW RI H[SHQGLWXUH RQ WKH REMHFWV RI WKH FKDULW\�

*RYHUQDQFH FRVWV
7KHVH LQFOXGH WKH FRVWV DWWULEXWDEOH WR WKH FKDULW\¶V FRPSOLDQFH ZLWK FRQVWLWXWLRQDO DQG VWDWXWRU\
UHTXLUHPHQWV� LQFOXGLQJ DXGLW� VWUDWHJLF PDQDJHPHQW DQG WUXVWHHV¶ PHHWLQJV DQG UHLPEXUVHG
H[SHQVHV�

*RYHUQPHQW JUDQWV
*RYHUQPHQW JUDQWV DUH UHFRJQLVHG EDVHG RQ WKH DFFUXDO PRGHO DQG DUH PHDVXUHG DW WKH IDLU YDOXH RI
WKH DVVHW UHFHLYHG RU UHFHLYDEOH� *UDQWV DUH FODVVLILHG DV UHODWLQJ HLWKHU WR UHYHQXH RU WR DVVHWV�
*UDQWV UHODWLQJ WR UHYHQXH DUH UHFRJQLVHG LQ LQFRPH RYHU WKH SHULRG LQ ZKLFK WKH UHODWHG FRVWV DUH
UHFRJQLVHG� *UDQWV UHODWLQJ WR DVVHWV DUH UHFRJQLVHG RYHU WKH H[SHFWHG XVHIXO OLIH RI WKH DVVHW� :KHUH
SDUW RI D JUDQW UHODWLQJ WR DQ DVVHW LV GHIHUUHG� LW LV UHFRJQLVHG DV GHIHUUHG LQFRPH�
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7D[DWLRQ
7KH FKDULW\ LV FRQVLGHUHG WR SDVV WKH WHVWV VHW RXW LQ 3DUDJUDSK � 6FKHGXOH � RI WKH )LQDQFH $FW ����
DQG WKHUHIRUH LW PHHWV WKH GHILQLWLRQ RI D FKDULWDEOH FRPSDQ\ IRU 8. FRUSRUDWLRQ WD[ SXUSRVHV�
$FFRUGLQJO\� WKH FKDULW\ LV SRWHQWLDOO\ H[HPSW IURP WD[DWLRQ LQ UHVSHFW RI LQFRPH RU FDSLWDO JDLQV
UHFHLYHG ZLWKLQ FDWHJRULHV FRYHUHG E\ &KDSWHU � 3DUW �� RI WKH &RUSRUDWLRQ 7D[ $FW ���� RU 6HFWLRQ
��� RI WKH 7D[DWLRQ RI &KDUJHDEOH *DLQV $FW ����� WR WKH H[WHQW WKDW VXFK LQFRPH RU JDLQV DUH
DSSOLHG H[FOXVLYHO\ WR FKDULWDEOH SXUSRVHV�

,QWDQJLEOH DVVHWV
,QWDQJLEOH DVVHWV DUH VWDWHG LQ WKH %DODQFH 6KHHW DW FRVW OHVV DFFXPXODWHG DPRUWLVDWLRQ DQG
LPSDLUPHQW� 7KH\ DUH DPRUWLVHG RQ D VWUDLJKW OLQH EDVLV RYHU WKHLU HVWLPDWHG XVHIXO OLYHV�

$PRUWLVDWLRQ
$PRUWLVDWLRQ LV SURYLGHG RQ LQWDQJLEOH IL[HG DVVHWV VR DV WR ZULWH RII WKH FRVW� OHVV DQ\ HVWLPDWHG
UHVLGXDO YDOXH� RYHU WKHLU H[SHFWHG XVHIXO HFRQRPLF OLIH DV IROORZV�

$VVHW FODVV $PRUWLVDWLRQ PHWKRG DQG UDWH
:HEVLWH FRVWV ��� VWUDLJKW OLQH

7DQJLEOH IL[HG DVVHWV
7DQJLEOH IL[HG DVVHWV DUH VWDWHG DW FRVW �RU GHHPHG FRVW� RU YDOXDWLRQ OHVV DFFXPXODWHG GHSUHFLDWLRQ
DQG DFFXPXODWHG LPSDLUPHQW ORVVHV� &RVW LQFOXGHV FRVWV GLUHFWO\ DWWULEXWDEOH WR PDNLQJ WKH DVVHW
FDSDEOH RI RSHUDWLQJ DV LQWHQGHG�

'HSUHFLDWLRQ DQG DPRUWLVDWLRQ
'HSUHFLDWLRQ LV SURYLGHG RQ WDQJLEOH IL[HG DVVHWV VR DV WR ZULWH RII WKH FRVW RU YDOXDWLRQ� OHVV DQ\
HVWLPDWHG UHVLGXDO YDOXH� RYHU WKHLU H[SHFWHG XVHIXO HFRQRPLF OLIH DV IROORZV�

$VVHW FODVV 'HSUHFLDWLRQ PHWKRG DQG UDWH
(TXLSPHQW ��� VWUDLJKW OLQH
)L[WXUHV DQG ILWWLQJV ��� VWUDLJKW OLQH
0RWRU YHKLFOHV ��� VWUDLJKW OLQH
%DU UHIXUELVKPHQW EXLOGLQJ ZRUN ��� DQG ��� VWUDLJKW OLQH
6RIW IXUQLVKLQJV ��� VWUDLJKW OLQH

6WRFN
6WRFN LV YDOXHG DW WKH ORZHU RI FRVW RU QHW UHDOLVDEOH YDOXH�

7UDGH GHEWRUV
7UDGH GHEWRUV DUH DPRXQWV GXH IURP FXVWRPHUV IRU PHUFKDQGLVH VROG RU VHUYLFHV SHUIRUPHG LQ WKH
RUGLQDU\ FRXUVH RI EXVLQHVV�

7UDGH GHEWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH� 7KH\ DUH VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG� OHVV SURYLVLRQ IRU LPSDLUPHQW� $ SURYLVLRQ IRU WKH
LPSDLUPHQW RI WUDGH GHEWRUV LV HVWDEOLVKHG ZKHQ WKHUH LV REMHFWLYH HYLGHQFH WKDW WKH FKDULW\ ZLOO QRW EH
DEOH WR FROOHFW DOO DPRXQWV GXH DFFRUGLQJ WR WKH RULJLQDO WHUPV RI WKH UHFHLYDEOHV�

��
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&DVK DQG FDVK HTXLYDOHQWV
&DVK DQG FDVK HTXLYDOHQWV FRPSULVH FDVK RQ KDQG DQG RWKHU VKRUW�WHUP KLJKO\ OLTXLG LQYHVWPHQWV ZLWK
D VKRUW PDWXULW\ RI WKUHH PRQWKV RU OHVV IURP WKH GDWH RI DFTXLVLWLRQ RU RSHQLQJ RI WKH GHSRVLW RU
VLPLODU DFFRXQW WKDW DUH UHDGLO\ FRQYHUWLEOH WR D NQRZQ DPRXQW RI FDVK DQG DUH VXEMHFW WR DQ
LQVLJQLILFDQW ULVN RI FKDQJH LQ YDOXH�

7UDGH FUHGLWRUV
7UDGH FUHGLWRUV DUH REOLJDWLRQV WR SD\ IRU JRRGV RU VHUYLFHV WKDW KDYH EHHQ DFTXLUHG LQ WKH RUGLQDU\
FRXUVH RI EXVLQHVV IURP VXSSOLHUV� $FFRXQWV SD\DEOH DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV LI WKH FKDULW\
GRHV QRW KDYH DQ XQFRQGLWLRQDO ULJKW� DW WKH HQG RI WKH UHSRUWLQJ SHULRG� WR GHIHU VHWWOHPHQW RI WKH
FUHGLWRU IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� ,I WKHUH LV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� WKH\ DUH SUHVHQWHG DV QRQ�FXUUHQW
OLDELOLWLHV�

7UDGH FUHGLWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH DQG VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG�

6RFLHW\ %DODQFHV

6RFLHW\ EDODQFHV DUH PRQLHV KHOG RQ EHKDOI RI VWXGHQW FOXEV DQG VRFLHWLHV� 7KLV PRQH\ EHORQJV WR WKH
VRFLHW\ LWVHOI DQG LV KHOG ZLWKLQ RWKHU FUHGLWRUV�

)XQG VWUXFWXUH
8QUHVWULFWHG LQFRPH IXQGV DUH JHQHUDO IXQGV WKDW DUH DYDLODEOH IRU XVH DW WKH WUXVWHHV
 GLVFUHWLRQ LQ
IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH JURXS�

5HVWULFWHG LQFRPH IXQGV DUH WKRVH GRQDWHG IRU XVH LQ D SDUWLFXODU DUHD RU IRU VSHFLILF SXUSRVHV� WKH
XVH RI ZKLFK LV UHVWULFWHG WR WKDW DUHD RU SXUSRVH�

3HQVLRQV DQG RWKHU SRVW UHWLUHPHQW REOLJDWLRQV
8QLYHUVLW\ RI 1RUWKXPEULD 6WXGHQWV
 8QLRQ SDUWLFLSDWHV LQ WKH 6WXGHQWV
 8QLRQ 6XSHUDQQXDWLRQ
6FKHPH� D GHILQHG EHQHILW VFKHPH ZKLFK LV H[WHUQDOO\ IXQGHG DQG FRQWUDFWHG RXW RI WKH 6WDWH 6HFRQG
3HQVLRQ� 7KH IXQG LV YDOXHG DW OHDVW HYHU\ WKUHH \HDUV E\ D SURIHVVLRQDOO\ TXDOLILHG LQGHSHQGHQW
DFWXDU\ ZLWK WKH UDWHV RI FRQWULEXWLRQ SD\DEOH EHLQJ GHWHUPLQHG E\ WKH WUXVWHHV RQ WKH DGYLFH RI WKH
DFWXDU\� 7KH 6FKHPH RSHUDWHV DV D SRROHG DUUDQJHPHQW� ZLWK FRQWULEXWLRQV SDLG DW D FHQWUDOO\ DJUHHG
UDWH� $V D FRQVHTXHQFH� QR VKDUH RI WKH XQGHUO\LQJ DVVHWV DQG OLDELOLWLHV FDQ EH GLUHFWO\ DWWULEXWHG WR
1RUWKXPEULD 6WXGHQWV
 8QLRQ� 8QGHU WKH WHUPV RI )56��� LQ WKHVH FLUFXPVWDQFHV FRQWULEXWLRQV DUH
DFFRXQWHG IRU DV LI WKH 6FKHPH ZHUH D GHILQHG FRQWULEXWLRQ VFKHPH EDVHG RQ DFWXDO FRQWULEXWLRQV
SDLG WKURXJK WKH \HDU�

,Q OLQH ZLWK )56 ��� DQ\ DGGLWLRQDO FRQWULEXWLRQV UHTXLUHG DV SDUW RI D UHFRYHU\ SODQ QHHG WR EH
UHFRJQLVHG LQ IXOO DW QHW SUHVHQW YDOXH DW WKH EDODQFH VKHHW GDWH�
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� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
�

5HVWULFWHG
�

����
�

����
�

8QLYHUVLW\ RI 1RUWKXPEULD EORFN JUDQW ��������� � ��������� ���������
8QLYHUVLW\ RI 1RUWKXPEULD
HVWDEOLVKPHQW JUDQW ��������� � ��������� ���������
&-56 JUDQW ������� � ������� �������
6WXGHPW +DUGVKLS IXQG � ������ ������ �

��������� ������ ��������� ���������

$OO LQFRPH LQ WKH ���� \HDU ZDV XQUHVWULFWHG�

� ,QFRPH IURP FKDULWDEOH DFWLYLWLHV
8QUHVWULFWHG

�
����
�

����
�

&RPPHUFLDO LQFRPH ������� ������� �������
0HPEHUVKLS LQFRPH � �UHIXQGV� ������� ������� ������
6HUYLFH LQFRPH ������ ������ �������

������� ������� ���������

$OO LQFRPH LQ WKH ���� \HDU ZDV XQUHVWULFWHG�

� ,QFRPH IURP RWKHU WUDGLQJ DFWLYLWLHV

8QUHVWULFWHG
IXQGV
�

7RWDO
����
�

7RWDO
����
�

7UDGLQJ LQFRPH�
7UDGLQJ VXEVLGLDU\ ����� ����� ������

����� ����� ������

$OO LQFRPH LQ WKH ���� \HDU ZDV XQUHVWULFWHG�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

� 2WKHU LQFRPH

8QUHVWULFWHG
IXQGV
�

7RWDO
����
�

7RWDO
����
�

2WKHU LQFRPH ������ ������ ������

$OO LQFRPH LQ WKH ���� \HDU ZDV XQUHVWULFWHG�

� ([SHQGLWXUH RQ UDLVLQJ IXQGV

D� &RVWV RI WUDGLQJ DFWLYLWLHV

8QUHVWULFWHG

*HQHUDO
�

7RWDO
����
�

7RWDO
����
�

7UDGLQJ VXEVLGLDU\ FRVWV ������ ������ ������

������ ������ ������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

$FWLYLW\
XQGHUWDNHQ
GLUHFWO\

�

$FWLYLW\
VXSSRUW
FRVWV
�

7RWDO
����
�

7RWDO
����
�

&RPPHUFLDO FRVWV ������� ��������� ��������� ���������
0HPEHUVKLS FRVWV ������� ������� ��������� ���������
6HUYLFH FRVWV ������ ������ ������ �������

��������� ��������� ��������� ���������

,Q DGGLWLRQ WR WKH H[SHQGLWXUH DQDO\VHG DERYH� WKHUH DUH DOVR JRYHUQDQFH FRVWV RI ������� ����� �
������� ZKLFK UHODWH GLUHFWO\ WR FKDULWDEOH DFWLYLWLHV� 6HH QRWH � IRU IXUWKHU GHWDLOV�

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

&RPPHUFLDO FRVWV ��������� � ���������
0HPEHUVKLS FRVWV ��������� ������ ���������
6HUYLFH FRVW ������ � ������

��������� ������ ���������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

&RPPHUFLDO FRVWV ��������� � ���������
0HPEHUVKLS FRVWV ��������� � ���������
6HUYLFH FRVW ������� � �������

��������� � ���������

'XULQJ WKH \HDU JUDQWV RI �������� ����� � �������� ZHUH SDLG WR VRFLHWLHV�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

� $QDO\VLV RI JRYHUQDQFH DQG VXSSRUW FRVWV

6XSSRUW FRVWV DOORFDWHG WR FKDULWDEOH DFWLYLWLHV
*RYHUQDQFH

FRVWV
�

6XSSRUW
FRVWV
�

7RWDO
����
�

7RWDO
����
�

(VWDEOLVKPHQW FRVWV � ��������� ��������� ���������
6DODU\ DQG ZDJHV FRVWV � ������� ������� �������
3ULQWLQJ DQG VWDWLRQHU\ � ��� ��� �����
3XEOLFLW\ � ������ ������ ������
&OHDQLQJ � ����� ����� �����
(TXLSPHQW � ������ ������ ������
3URIHVVLRQDO VHUYLFHV ������ ������ ������ ������
7UDYHO DQG VXEVLVWHQFH � ��� ��� ���
7UDLQLQJ � ������ ������ ������
6XQGULHV � ����� ����� �����

������ ��������� ��������� ���������

*RYHUQDQFH FRVWV

*HQHUDO
�

7RWDO
����
�

7RWDO
����
�

$XGLW IHHV
$XGLW RI WKH ILQDQFLDO VWDWHPHQWV ����� ����� �����
2WKHU IHHV SDLG WR DXGLWRUV ����� ����� ���

������ ������ �����

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� 1HW LQFRPLQJ�RXWJRLQJ UHVRXUFHV
1HW �RXWJRLQJ��LQFRPLQJ UHVRXUFHV IRU WKH \HDU LQFOXGH�

����
�

����
�

$XGLW IHHV ����� �����
'HSUHFLDWLRQ RI IL[HG DVVHWV ������ �������
$PRUWLVDWLRQ RI LQWDQJLEOH DVVHWV ��� ���

�� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV

7KH WUXVWHHV DUH PDGH XS RI H[WHUQDO WUXVWHHV DQG VDEEDWLFDO RIILFHUV� 6DEEDWLFDO WUXVWHHV ZHUH SDLG
�������� ����� � ��������� DV SHUPLWWHG E\ WKH 6WXGHQWV
 8QLRQ
V 0HPRUDQGXP DQG $UWLFOHV RI
$VVRFLDWLRQ� 1R WUXVWHHV UHFHLYHG SD\PHQW IRU SURIHVVLRQDO RU RWKHU VHUYLFHV VXSSOLHG WR WKH FKDULW\
����� � �QLO��

'XULQJ WKH \HDU� WUXVWHHV ZHUH UHLPEXUVHG �1LO ����� � ����� IRU WUDYHO DQG DFFRPPRGDWLRQ FRVWV
LQFXUUHG RQ EHKDOI RI WKH JURXS�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� 6WDII FRVWV
7KH DJJUHJDWH SD\UROO FRVWV ZHUH DV IROORZV�

����
�

����
�

:DJHV DQG VDODULHV ��������� ���������
(PSOR\HUV QDWLRQDO LQVXUDQFH ������� �������
(PSOR\HUV SHQVLRQ ������ ������

��������� ���������

7KH PRQWKO\ DYHUDJH QXPEHU RI SHUVRQV �LQFOXGLQJ VHQLRU PDQDJHPHQW WHDP� HPSOR\HG E\ WKH JURXS
GXULQJ WKH \HDU ZDV DV IROORZV�

����
1R

����
1R

&RPPHUFLDO VHUYLFHV �� ��
0HPEHUVKLS VHUYLFHV �� ��
6HQLRU PDQDJHPHQW � �
)LQDQFH � �
)DFLOLWLHV � �
6WXGHQW VWDII �� ��

��� ���

7KH QXPEHU RI HPSOR\HHV ZKRVH HPROXPHQWV IHOO ZLWKLQ WKH IROORZLQJ EDQGV ZDV�

����
1R

����
1R

������� � ������� � �
�������� � �������� � �

7KH WRWDO HPSOR\HH EHQHILWV RI WKH NH\ PDQDJHPHQW SHUVRQQHO RI WKH JURXS ZHUH �������� ����� �
����������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� $XGLWRUV
 UHPXQHUDWLRQ
����
�

����
�

$XGLW RI WKH ILQDQFLDO VWDWHPHQWV ����� �����

2WKHU IHHV WR DXGLWRUV
7D[DWLRQ FRPSOLDQFH VHUYLFHV ��� ���
$OO RWKHU QRQ�DXGLW VHUYLFHV ����� �

����� ���

�� 7D[DWLRQ
7KH SDUHQW HQWLW\ LV D UHJLVWHUHG FKDULW\ DQG LV WKHUHIRUH H[HPSW IURP WD[DWLRQ� 7KH JURXS FRPSRQHQWV
�VXEVLGLDULHV� UHOLHYH WKHLU WD[ OLDELOLW\ E\ PDNLQJ JLIW DLG SD\PHQWV WR WKH SDUHQW FKDULW\ ZLWKLQ �
PRQWKV RI WKH \HDU HQG�

�� ,QWDQJLEOH IL[HG DVVHWV

*URXS
:HEVLWH
FRVWV
�

7RWDO
�

&RVW
$W � $XJXVW ���� ����� �����
'LVSRVDOV ������� �������

$W �� -XO\ ���� � �

$PRUWLVDWLRQ
$W � $XJXVW ���� ��� ���
&KDUJH IRU WKH \HDU ��� ���
(OLPLQDWHG RQ GLVSRVDOV ����� �����

$W �� -XO\ ���� � �

1HW ERRN YDOXH

$W �� -XO\ ���� � �

$W �� -XO\ ���� ����� �����

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� 7DQJLEOH IL[HG DVVHWV

*URXS
)XUQLWXUH

DQG
HTXLSPHQW

�

&RPSXWHU
HTXLSPHQW

�

/HDVHKROG
,PSURYHPHQWV

�
(TXLSPHQW

�
7RWDO
�

&RVW
$W � $XJXVW ���� ������ ������ ������� ������� �������
$GGLWLRQV ����� ������ ����� ������ ������
'LVSRVDOV � ������� ������� ����� ��������

$W �� -XO\ ���� ������� ������ ������� ������� �������

'HSUHFLDWLRQ
$W � $XJXVW ���� ������ ������ ������� ������� �������
&KDUJH IRU WKH \HDU ����� ����� ������ ������ ������
(OLPLQDWHG RQ GLVSRVDOV � ������� ������� ��� �������

$W �� -XO\ ���� ������ ������ ������� ������� �������

1HW ERRN YDOXH

$W �� -XO\ ���� ������ ������ ������ ������ �������

$W �� -XO\ ���� ������ ����� ������� ������ �������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

&KDULW\
)XUQLWXUH

DQG
HTXLSPHQW

�

&RPSXWHU
HTXLSPHQW

�

/HDVHKROG
,PSURYHPHQWV

�
(TXLSPHQW

�
7RWDO
�

&RVW
$W � $XJXVW ���� ������ ������ ������� ������� �������
$GGLWLRQV ����� ������ ����� ������ ������
'LVSRVDOV � � � ����� �����

$W �� -XO\ ���� ������� ������ ������� ������� �������

'HSUHFLDWLRQ
$W � $XJXVW ���� ������ ������ ������� ������� �������
&KDUJH IRU WKH \HDU ����� ����� ������ ������ ������
(OLPLQDWHG RQ GLVSRVDOV � � � ��� ���

$W �� -XO\ ���� ������ ������ ������� ������� �������

1HW ERRN YDOXH

$W �� -XO\ ���� ������ ������ ������ ������ �������

$W �� -XO\ ���� ������ ����� ������� ������ �������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� )L[HG DVVHW LQYHVWPHQWV

&KDULW\

6KDUHV LQ JURXS XQGHUWDNLQJV DQG SDUWLFLSDWLQJ LQWHUHVWV
6XEVLGLDU\
XQGHUWDNLQJV

�
7RWDO
�

&RVW
$W � $XJXVW ���� � �
$GGLWLRQV � �

$W �� -XO\ ���� � �

1HW ERRN YDOXH

$W �� -XO\ ���� � �

$W �� -XO\ ���� � �

'HWDLOV RI XQGHUWDNLQJV

'HWDLOV RI WKH LQYHVWPHQWV LQ ZKLFK WKH FKDULW\ KROGV ��� RU PRUH RI WKH QRPLQDO YDOXH RI DQ\ FODVV RI
VKDUH FDSLWDO DUH DV IROORZV�

8QGHUWDNLQJ
&RXQWU\ RI
LQFRUSRUDWLRQ +ROGLQJ

3URSRUWLRQ RI YRWLQJ
ULJKWV DQG VKDUHV KHOG

3ULQFLSDO
DFWLYLW\

���� ����

6XEVLGLDU\ XQGHUWDNLQJV

1DWXUDOO\ 1RUWKXPEULD
/LPLWHG

(QJODQG DQG
:DOHV RUGLQDU\ ���� ����

GRUPDQW
GXULQJ WKH
\HDU DQG GLG
QRW WUDGH

1RUWKXPEULD 6WXGHQWV

8QLRQ /HWWLQJV /LPLWHG

(QJODQG DQG
:DOHV RUGLQDU\ ���� ����

SURSHUW\
OHWWLQJ DJHQW
� FHDVHG
WUDGLQJ LQ
WKH \HDU

�� 6WRFN
*URXS &KDULW\

����
�

����
�

����
�

����
�

6WRFNV ������ ������ ������ ������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� 'HEWRUV
*URXS &KDULW\

����
�

����
�

����
�

����
�

7UDGH GHEWRUV ������ ������ ������ ������
'XH IURP JURXS XQGHUWDNLQJV � � � �����
3UHSD\PHQWV ������� ������� ������� �������
$FFUXHG LQFRPH ������ ����� ������ �
9$7 UHFRYHUDEOH ������ ����� ������ �����
2WKHU GHEWRUV � �� � �

������� ������� ������� �������

�� &DVK DQG FDVK HTXLYDOHQWV
*URXS &KDULW\

����
�

����
�

����
�

����
�

&DVK RQ KDQG ����� ����� ����� �����
&DVK DW EDQN ��������� ��������� ��������� ���������

��������� ��������� ��������� ���������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� &UHGLWRUV� DPRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU
*URXS &KDULW\

����
�

����
�

����
�

����
�

7UDGH FUHGLWRUV ������ ������ ������ ������
2WKHU WD[DWLRQ DQG VRFLDO VHFXULW\ ������ ������ ������ ������
2WKHU FUHGLWRUV ������� ������ ������� ������
$FFUXDOV ������� ������� ������� �������
'HIHUUHG LQFRPH ������� ������� ������� �������

��������� ������� ��������� �������

7KH 6WXGHQWV
 8QLRQ DFWV DV FXVWRGLDQ WUXVWHH RQ EHKDOI RI 6RFLHWLHV� $VVHWV KHOG DUH LQ WKH IRUP RI
FDVK� 7KH EDODQFH RZLQJ WR WKH VRFLHWLHV DW WKH \HDU HQG LQFOXGHG ZLWKLQ RWKHU FUHGLWRUV LV �������
������ ���������

'HIHUUHG LQFRPH

*URXS
����
�

����
�

'HIHUUHG LQFRPH DW � $XJXVW ���� ������� �������
5HVRXUFHV GHIHUUHG LQ WKH SHULRG ������� �������
$PRXQWV UHOHDVHG IURP SUHYLRXV SHULRGV ��������� ���������

'HIHUUHG LQFRPH DW \HDU HQG ������� �������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� &UHGLWRUV� DPRXQWV IDOOLQJ GXH DIWHU RQH \HDU
*URXS &KDULW\

����
�

����
�

����
�

����
�

2WKHU FUHGLWRUV ������� ������� ������� �������

&UHGLWRUV DPRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU LQFOXGHV WKH IROORZLQJ OLDELOLWLHV RQ ZKLFK
VHFXULW\ KDV EHHQ JLYHQ�

*URXS &KDULW\
����
�

����
�

����
�

����
�

3HQVLRQ GHILFLW OLDELOLW\ ������� ������� ������� �������

*URXS

,QFOXGHG LQ WKH FUHGLWRUV DUH WKH IROORZLQJ DPRXQWV GXH DIWHU PRUH WKDQ ILYH \HDUV�

����
�

����
�

$IWHU PRUH WKDQ ILYH \HDUV E\ LQVWDOPHQWV ������ ������

&KDULW\

,QFOXGHG LQ WKH FUHGLWRUV DUH WKH IROORZLQJ DPRXQWV GXH DIWHU PRUH WKDQ ILYH \HDUV�

����
�

����
�

$IWHU PRUH WKDQ ILYH \HDUV E\ LQVWDOPHQWV ������ ������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� 3HQVLRQ DQG RWKHU VFKHPHV

'HILQHG EHQHILW SHQVLRQ VFKHPHV
6WXGHQWV
 8QLRQ 6XSHUDQQXDWLRQ 6FKHPH
7KH ���� YDOXDWLRQ UHFRPPHQGHG D PRQWKO\ FRQWULEXWLRQ UHTXLUHPHQW E\ HDFK SDUWLFLSDWLQJ HPSOR\HU
H[SUHVVHG LQ PRQHWDU\ WHUPV LQWHQGHG WR FOHDU WKH RQJRLQJ IXQGLQJ GHILFLW RYHU D SHULRG RI �� \HDUV
DQG � PRQWKV DQG ZLOO LQFUHDVH E\ DW OHDVW �� HDFK \HDU� 7KHVH FRQWULEXWLRQV DOVR LQFOXGH DQ
DOORZDQFH IRU WKH FRVW RI WKH RQJRLQJ DGPLQLVWUDWLYH DQG RSHUDWLRQDO H[SHQVHV RI UXQQLQJ WKH VFKHPH�
7KHVH UDWHV DSSOLHG ZLWK HIIHFW IURP � 2FWREHU ���� DQG ZLOO EH IRUPDOO\ UHYLHZHG IROORZLQJ
FRPSOHWLRQ RI WKH QH[W YDOXDWLRQ GXH ZLWK DQ HIIHFWLYH GDWH RI QR ODWHU WKDQ �� -XQH ����� 6XUSOXVHV RU
GHILFLWV ZKLFK DULVH DW IXWXUH YDOXDWLRQV ZLOO DOVR LPSDFW RQ WKH 1RUWKXPEULD 6WXGHQWV
 8QLRQ IXWXUH
FRQWULEXWLRQ FRPPLWPHQW� ,Q DGGLWLRQ WR WKH DERYH FRQWULEXWLRQV� WKH 1RUWKXPEULD 6WXGHQWV
 8QLRQ DOVR
SD\V LWV VKDUH RI WKH 6FKHPH
V OHY\ WR WKH 3HQVLRQ SURWHFWLRQ )XQG�

,Q DFFRUGDQFH ZLWK )56 ���� WKH QHW SUHVHQW YDOXH RI WKH IXWXUH FRQWULEXWLRQV UHTXLUHG E\ 1RUWKXPEULD
6WXGHQWV
 XQLRQ RYHU �� \HDUV WR FOHDU WKH IXQGLQJ GHILFLW LV �������� ����� � ���������� ,Q FDOFXODWLQJ
WKLV QHW SUHVHQW YDOXH� DQQXDO LQFUHDVHV RI �� KDYH EHHQ PDGH DQG D GLVFRXQW UDWH RI ����� ����� �
������ UHSUHVHQWLQJ WKH W\SLFDO \LHOG RI KLJK TXDOLW\ FRUSRUDWH ERQGV KDV WKHQ EHHQ DSSOLHG�

�� &RPPLWPHQWV

*URXS

3HQVLRQ FRPPLWPHQWV
7KH 8QLYHUVLW\ RI 1RUWKXPEULD 6WXGHQWV
 8QLRQ RSHUDWHG WZR GHILQHG FRQWULEXWLRQ VFKHPHV GXULQJ WKH
\HDU� &RPPLWPHQWV SURYLGHG IRU LQ WKH DFFRXQWV DPRXQWHG WR �1LO ����� � �������� &RPPLWPHQWV QRW
SURYLGHG IRU LQ WKH DFFRXQWV DPRXQWHG WR �1LO ����� � �1LO�� �1LO UHODWHV WR SHQVLRQ FRPPLWPHQWV
UHODWHG WR SHQVLRQV SD\DEOH WR SDVW GLUHFWRUV ����� � �1LO��

2WKHU ILQDQFLDO FRPPLWPHQWV
7KH RWKHU ILQDQFLDO FRPPLWPHQWV UHODWH WR RSHUDWLQJ OHDVHV WKH JURXS KDV HQWHUHG LQWR�
7KH WRWDO DPRXQW RI RWKHU ILQDQFLDO FRPPLWPHQWV QRW SURYLGHG LQ WKH ILQDQFLDO VWDWHPHQWV ZDV
���������� ����� � ������������

&KDULW\

2WKHU ILQDQFLDO FRPPLWPHQWV
7KH RWKHU ILQDQFLDO FRPPLWPHQWV UHODWH WR RSHUDWLQJ OHDVHV WKH FKDULW\ KDV HQWHUHG LQWR�
7KH WRWDO DPRXQW RI RWKHU ILQDQFLDO FRPPLWPHQWV QRW SURYLGHG LQ WKH ILQDQFLDO VWDWHPHQWV ZDV
���������� ����� � ������������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� )XQGV

*URXS
%DODQFH DW
� $XJXVW
����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

%DODQFH
DW ��

-XO\ ����
�

8QUHVWULFWHG IXQGV

General
*HQHUDO IXQG ������� ��������� ����������� ������ �������

Designated
&DSLWDO IXQG ������� � � �������� �������
&DSLWDO GHYHORSPHQW IXQG ������� � � � �������

������� � � �������� �������

7RWDO XQUHVWULFWHG IXQGV ������� ��������� ����������� � �������

5HVWULFWHG IXQGV
6WXGHQW +DUGVKLS IXQG � ������ �������� � ������

7RWDO IXQGV ������� ��������� ����������� � �������

%DODQFH DW
� $XJXVW
����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

%DODQFH
DW ��

-XO\ ����
�

8QUHVWULFWHG IXQGV

General
*HQHUDO IXQG ������� ��������� ����������� �������� �������

Designated
&DSLWDO IXQG ������� � � ������ �������
&DSLWDO GHYHORSPHQW IXQG ������� � � � �������

������� � � ������ �������

7RWDO IXQGV ������� ��������� ����������� � �������

7KH VSHFLILF SXUSRVHV IRU ZKLFK WKH IXQGV DUH WR EH DSSOLHG DUH DV IROORZV�

'HVLJQDWHG IXQGV
7KH FDSLWDO IXQG HTXDOV WKH QHW ERRN YDOXH RI WKH WDQJLEOH IL[HG DVVHWV�
7KH FDSLWDO GHYHORSPHQW IXQG LV IRU WKH UHFRQILJXUDWLRQ RI 5HGV %DU�

5HVWULFWHG IXQGV
7KH 6WXGHQW +DUGVKLS IXQG � +DUGVKLS IXQGV DUH WR VXSSRUW VWXGHQWV ZLWK SDUHQWDO UHVSRQVLELOLWLHV ZKR
DUH H[SHULHQFLQJ XQH[SHFWHG RU XQIRUHVHHQ ILQDQFLDO GLIILFXOWLHV� 7KLV HQDEOHV VWXGHQWV WR IRFXV RQ
WKHLU VWXGLHV DQG IXOO\ SDUWLFLSDWH LQ DOO WKH IDQWDVWLF RSSRUWXQLWLHV XQLYHUVLW\ KDV WR RIIHU�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV

*URXS
8QUHVWULFWHG

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
�

7DQJLEOH IL[HG DVVHWV � ������� � �������
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ������� ������� ������ �������
&UHGLWRUV RYHU � \HDU ��������� � � ���������

7RWDO QHW DVVHWV ������� ������� ������ �������

8QUHVWULFWHG

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
DW �� -XO\

����
�

,QWDQJLEOH IL[HG DVVHWV ����� � � �����
7DQJLEOH IL[HG DVVHWV � ������� � �������
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ������� ������� � �������
&UHGLWRUV RYHU � \HDU ��������� � � ���������

7RWDO QHW DVVHWV ������� ������� � �������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� $QDO\VLV RI QHW IXQGV

*URXS
$W � $XJXVW

����
�

)LQDQFLQJ
FDVK IORZV

�

$W �� -XO\
����
�

&DVK DW EDQN DQG LQ KDQG ��������� ������ ���������

1HW GHEW ��������� ������ ���������
$W � $XJXVW

����
�

)LQDQFLQJ
FDVK IORZV

�

$W �� -XO\
����
�

&DVK DW EDQN DQG LQ KDQG ������� ������� ���������

1HW GHEW ������� ������� ���������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� 5HODWHG SDUW\ WUDQVDFWLRQV

&KDULW\
'XULQJ WKH \HDU WKH FKDULW\ PDGH WKH IROORZLQJ UHODWHG SDUW\ WUDQVDFWLRQV�

8QLYHUVLW\ RI 1RUWKXPEULD
7KH 8QLYHUVLW\ RI 1RUWKXPEULD LV WKH JRYHUQLQJ ERG\ XQGHU WKH 6WXGHQWV
 8QLRQ
V 0HPRUDQGXP DQG
$UWLFOHV RI $VVRFLDWLRQ�

)URP � )HEUXDU\ ���� WKH 8QLRQ VLJQHG D � \HDU OHDVH WKURXJK WR �� -XO\ ���� ZLWK WKH 8QLYHUVLW\ DW
D UDWH RI ���������� SHU DQQXP�

'XULQJ WKH \HDU� WKH 8QLYHUVLW\ RI 1RUWKXPEULD SURYLGHG D EORFN JUDQW RI ���������� ������
����������� DQG DQ HVWDEOLVKPHQW JUDQW RI ���������� ������ ������������ $W WKH EDODQFH VKHHW GDWH
WKH DPRXQW GXH IURP WKH WR�IURP 8QLYHUVLW\ RI 1RUWKXPEULD ZDV �1LO ����� � �1LO��

,Q ����� 1RUWKXPEULD 6WXGHQWV 8QLRQ /HWWLQJV /LPLWHG LVVXHG � 2UGLQDU\ �� VKDUH WR 1RUWKXPEULD
6WXGHQWV
 8QLRQ DW D SUHPLXP RI �������� WR FOHDU RXW WKH EDODQFH VKHHW DV WKH HQWLW\ KDV QRZ
FHDVHG WUDGLQJ DQG ZLOO EH ZRXQG XS LQ GXH FRXUVH�

1RUWKXPEULD 6WXGHQWV
 8QLRQ /HWWLQJV /LPLWHG
1RUWKXPEULD 6WXGHQWV
 8QLRQ /HWWLQJV /LPLWHG LV D ZKROO\ RZQHG VXEVLGLDU\ RI 1RUWKXPEULD 6WXGHQWV

8QLRQ�

'XULQJ WKH \HDU� 1RUWKXPEULD 6WXGHQWV
 8QLRQ /LPLWHG LQYRLFHG �QLO ����� � ������� LQ UHVSHFW RI
PDQDJHPHQW FKDUJHV DQG �QLO ����� � ������� IRU FDWHULQJ SURYLVLRQV� $W WKH EDODQFH VKHHW GDWH WKH
DPRXQW GXH IURP WKH WR�IURP 1RUWKXPEULD 6WXGHQWV
 8QLRQ /HWWLQJV /LPLWHG ZDV �1LO ����� �
���������� 7KH SURYLVLRQ IRU GRXEWIXO GHEWV IURP WKH UHODWHG SDUWLHV DW WKH EDODQFH VKHHW GDWH ZDV
�1LO ����� � ����������

,Q ����� 1RUWKXPEULD 6WXGHQWV 8QLRQ /HWWLQJV /LPLWHG LVVXHG � 2UGLQDU\ �� VKDUH WR 1RUWKXPEULD
6WXGHQWV
 8QLRQ DW D SUHPLXP RI �������� WR FOHDU RXW WKH EDODQFH VKHHW DV WKH HQWLW\ KDV QRZ
FHDVHG WUDGLQJ DQG ZLOO EH ZRXQG XS LQ GXH FRXUVH�

��
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