






This ethos of 
philanthropy and service 
to others remains a 
strong feature of the 
RGC co-educational 
community today.

Other challenges face the College. I am especially indebted 
to all our staff who take their safeguarding and welfare respon-
sibilities so seriously and carefully. The leadership of  

 is instrumental in providing this 
safe environment and the results of our inspection provide 
comfort that we are doing the right things to look after the 
pupils’ welfare – but we are not complacent. Welfare and 
safeguarding are high on the Board’s agenda and continues 
to get utmost attention.

As I commented last year, philanthropy and community 
good are at the very heart of Robert Gordon’s ethos. We 
look forward in the next few years to celebrating the tercen-
tenary (300 years!) of the original establishment of the College 
and can take a huge amount of pride that the objectives of 
Robert Gordon himself are alive and well in the College and 
throughout the Gordon’s community.

We are hugely grateful to all our donors – whether individuals, 
families, trusts – who give so much in the way of money, time 
and effort for the good of current and future pupils. One of our 
key donating trusts is currently undergoing a reorganisation 
and for reasons outside the control of the College has paused 
donations for new bursaries. This, and other economic factors, 
have put our overall bursary programme under some pressure 
and the Governors are very focussed on rebuilding the number 
of new bursaries. However, we remain hugely proud that so 
many children currently receive a bursary, or some other form 
of financial support, from the College and its donors.

There is much more to talk about – so please read all about 
the College activities, successes and challenges in the rest of 
the Annual Report.

Despite a rocky landscape, the Governors are confident in 
the College’s strategic and financial resilience – founded in 
educational excellence and supported by sound financial 
management and oversight. We have a strong team, well led 
by  – and I am hugely grateful to all our staff 
for all the effort and focus on quality in what has been, and will 
continue to be, a challenging but rewarding time for the College. 

    
   

Chair of the Board of Governors 

L to R: S1 Orientation Day, 
S6 Graduation, Junior School 
cricket at Countesswells
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Operating environment
The annual operating budget set in May 2023 reflected the 
continuing highly challenging environment with change being 
a constant whilst our management and Governors remained 
focussed on maintaining and enhancing our pupils’ experience. 
Nationally, after the year end, from 31 October 2024, general 
inflation reducing but still 4%, an unknown teacher’s pay settlement 
and political challenges to the UK independent sector as a whole 
emanating from the Labour Party pledge to apply VAT ons school 
fees. The flat local economy also means less families are able to 
afford and choose independent education. In March 2024 and 
March 2025, we shared these challenges, the action taken to 
date and the key messages ahead, with our parent community. 
We are always cognisant and sensitive to the fact that most of 
the economic and financial challenges faced by RGC are also 
faced by our community.

The work carried out to reduce staffing and operating costs in 2023 
and reported last year, the setting of expenditure levels commen-
surate with the projected pupil roll and fee income, maintaining the 
reduced energy consumption reported last year, and the setting of 
an affordable level of pay review, irrespective of the public sector 
pay bargaining outcome, enabled an inflationary increase of 5.9% 
to tuition fees and a balanced budget after 2 years of reducing 
reserves. College Governors and staff balanced providing quality 
education and assessments, and managing finances in a prudent 
and sustainable manner. Capital and maintenance expenditure 
were again carefully controlled to preserve cash, with deferral of 
some works. The College’s financial objectives, namely to maintain 
expenditure and tuition fees at appropriate levels thus gener-
ating minimal net income whilst generating cash to reinvest in the 
school facilities and estate, continued to be modified to respond 
to the inflationary environment and current and predicted fiscal 
and local and national economic uncertainty. Headcount is at an 
appropriate level, and revenue streams other than tuition fees are 
being developed. Our trading subsidiary formally started trade  
from 1st January 2024 and this is the first set of consolidated 
accounts. We moved into the current 2024/25 session and financial 
year with the College financially stable and sustainable going 

forward. However as referenced in Post Balance Sheet Events 
the UK Government has implemented 20% VAT on tuition fees 
from 1st January 2025 and effectively added 2.5% to our wage 
costs with the Employers NIC increase and threshold changes. 
As reported, in this unstable economic and political environment 
for independent schools, there remains a preparedness to make 
further difficult decisions ahead.   

Financial Performance
During the year ended 31 July 2024, the College charity recorded 
net income of £167,000 (2023 - net expenditure of £1,964,000). 
After taking account of pension actuarial losses due to the 
asset ceiling restriction, there was a net decrease in funds of 
£1,045,000 (2023 - increase of £1,560,000). 

The overall financial performance in the year is considered 
satisfactory.  Operational results were in line with the budget 
recording a small deficit increased by planned non-recurring 
costs related to essential building facade and swimming pool 
maintenance in the summer holidays. Careful cash management 
enabled much improved positive cash generation from operating 
activities of £1,680,000 (2023 - £668,000). 

Total income and endowments rose as a result of an increase in 
both school and nursery tuition fees billed, an increase in other 
income driven by a return to pre-pandemic volume of pupil educa-
tional visits and trips, and an increase in donations and legacies 
received. Tuition fees income was £21.1 million and the average 
fee per pupil was £15,077. The annual tuition fee increase effective 
from August 2023 was 3.9%. The pupil roll at the year-end was 
1,527 taking a half-day nursery place as one place in the roll.
  
Our estate has been well maintained over a number of years, 
whilst at the same time there is a continuous need for repairs, 
maintenance and upgrade activities. This expenditure category 
varies each year as budgets are set to provide the required level of 
maintenance for our historic, impressive and demanding campus, 
with, if necessary, the deferral of non-urgent works within the 
budgetary constraints applied.

 
Operating staff costs reported in our management accounts of 
£15.0m (2023 - £14.9m) were 71% of net tuition fee income (2023 
- 74.2%). The number of full-time equivalent staff employed by 
the College decreased in the year although due to the increase 
in part-time sports coaches the total academic staff  increased 
to 281  (2023 – 265).  Pension costs as a percentage of salaries 
and NIC was 18.6% (2023 - 19.6%).

Finance costs (interest paid on bank loans) increased as projected 
and also due to increasing interest rates. 

Fixed asset additions in the year, as detailed in Note 8, were 
£143,000 and depreciation of £1.38 million was charged. 

Donations received in the year were £389,000, a significant 
increase despite there being no public fundraising campaign 
and the challenging economic environment (2023 - £190,000).  

Annual Results
Financial 
Year 
Ended

Total income 
and 
endowments

Net income 
(expenditure) 
prior to actuarial 
gains/losses on 
pensions

Net cash 
provided by 
operating 
activities

Total Funds

31 March 
2020
£'000

Restated
31 July 2021 

£'000
(17 months)

Restated 
31 July 
2022
£'000

31 July 
2023
£'000

31 July 
2024
£'000

21,112

42

1,891

27,740

26,429

414

1,072

29,709

20,797

(891)

1,825

32,343

23,285

(1,673)

668

33,903

25,251

(67)

1,680

32,858
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Public Benefit - Fee Assistance
A number of benefactors have provided funds to be used for 
the provision of scholarships, bursaries, grants, prizes and 
other awards to pupils of the College, primarily when attending 
school but also when entering further education. Some of 
these funds are administered by the Aberdeen Endowments 
Trust, which has supported pupils who would not otherwise 
have benefited from education provided by the College. Other 
funds are administered directly by the Governors and include 
awards from other trusts to candidates proposed by the 
school. The College continues to receive and be grateful for 
the bursary support provided by the Aberdeen Endowments 
Trust and other philanthropic contributors.

The Governors believe that the College’s fee assistance policy 
provides significant public benefit by allowing access to an 
independent education for many pupils whose parents would 
otherwise be unable to meet the tuition fees. 

Guidance from the Office of the Scottish Charity Regulator 
(OSCR), indicates certain key measures related to means 
tested bursaries are used by OSCR as part of the assessment 
of independent schools’ charitable status. These are carefully 
monitored by the Governors and, taking the school roll to be 
the average roll over the three terms within the financial year, 
the key measures are:

Reserves or Funds of the College
Notes 15 and 16 of the financial statements show the assets 
and liabilities attributable to the various funds by type, provide 
descriptions of the funds and summarise the year’s movements 
on each fund.
 
The Governors’ overall aim is to continue to build an appropriate 
level of reserves to ensure that the College’s long term financial 
strength and independence are sustained. 
 
Unrestricted funds amounted to £19.2 million (2023 - £20.4 million), 
the decrease being due to pension scheme actuarial losses refer-
enced in Note 19. Given the extent of investment in fixed assets, 
it is the College’s policy to monitor the level of unrestricted funds 
whilst focussing on liquidity, key to that being the maintenance of 
sufficient liquidity to meet ongoing working capital requirements. 
To support this policy, the College utilises long term borrowing 
facilities, structured to enable debt servicing to be achieved and 
any covenants to be met with sufficient headroom. The Governors 
keep these facilities under regular review.
 
Endowment Funds amounted to £7.5 million (2023 - £7.2 million). 
These donated funds are restricted and are required by donors 
to be held as capital. As described on page 27 it is policy to 
invest the funds to preserve the capital and there are fundraising 
strategies in place to grow these funds. The income generated 
is applied in line with donor requirements.
 
Restricted Income Funds amounted to £501,000 (2023 - £506,000). 
These funds include an element of accumulated income from 
restricted special funds which are yet to be applied due mainly to 
the original donor’s terms specifying how the College can apply 
the funds. It is policy to protect and preserve this restricted income 
which cannot be currently applied and, over time, to explore ways 
to allocate the funds in line with good governance.       
 
Restricted Appeal Funds, net of the above, amount to £5.7 million 
(2023 - £5.8 million). These funds represent donations received 
arising from appeals run by the Development Office under the 
Gordon’s Today, Gordon’s Tomorrow, Gordon’s Forever and RGC 
Online headings, as detailed in Note 15. The majority of the funds 
have been invested in fixed asset land and buildings and there 
are fundraising strategies in place to grow these funds.

Going Concern
At the time of approving the financial statements the Governors 
have a reasonable expectation that the College has adequate 
resources to continue in operational existence for the foreseeable 
future. This expectation is based on reviewing, analysing and 
challenging detailed annual budgets, forward looking trading 
and cash flow projections prepared by management, as well as 
considering reasonably plausible downside scenarios. This going 
concern evaluation also takes into account the College’s debt, 
availability of overdraft facilities, and ability to meet its banking 
covenants, and has been prepared for a period extending more than 
12 months from the date of approving these financial statements. 
Accordingly, the Governors have continued to adopt the going 
concern basis in preparing the financial statements - see Note 1. 

Unrestricted Funds

£20.4 
million

£19.2 
million

2023 2024

Endowment Funds

£7.2 
million

£7.5 
million

2023 2024

Restricted Appeal Funds

£5.8 
million

£5.7 
million

2023 2024

Restricted Income Funds

£506,000
2023 2024

£501,000

Means tested bursaries 
as a % of fee income

Means tested bursaries 
as a % of school roll

100% means tested 
bursaries as a % of 
school roll 

2024 2023 2022 2021

8.5%

9.4%

7.4%

8.3%

9.4%

6.8%

8.7%

9.2%

6.7%

8.8%

9.6%

7.0%

The Governors aim to maintain and/or increase the breadth 
of access to the school and have tasked the College’s devel-
opment office with attracting the additional funding that this 
will require.

27 Back to 
contents





Governors

Additions

Retirees

Nominated by/Co Opted
Co Opted
Co Opted
Presbytery of the North East and the 
Northern Isles
Co Opted
Gordonian Association
Seven Incorporated Trades of Aberdeen
Co Opted
Aberdeen Endowments Trust
Aberdeen Endowments Trust
Co Opted
Gordonian Association
Robert Gordon University

Co Opted
Co Opted
University of Aberdeen
Co Opted
Co Opted

Co Opted
Co Opted
Co Opted
Co Opted

Senior Leadership Team
The Senior Leadership Team and members of the College Strategy Group that served during 
the year and up to the date of this report, were:

Head of College	
Head of Senior School
Deputy Head Senior School
Deputy Head Senior School
Deputy Head Senior School
	Head of Junior School
Head of Junior School
Deputy Head Junior School
Deputy Head Junior School
Chief Financial Officer (retiring June 2025)
Chief Operating Officer
Chief Financial and People Officer 		
(appointed February 2025)
Director of Advancement
Director of IT Services 

Governance
The Governors who held office during the period, and up to 
the date of publication of this report, were:

The Governors’ principal general duties are described 
opposite. Several but not all of these duties, including the 
development for approval and subsequent implementation of 
the Board’s strategy and policies, and the day to day running 
of the College, are delegated to the the Head of College, 
supported by the Senior Leadership Team. The College’s dele-
gation of authority recognises that the Board of Governors are 
responsible for making sure the specific duties are met.

Governors’ Responsibilities
The Governors’ principal general duties include: 
•	 acting in the interests of the charity, specifically to operate in a manner consistent 

with the charity’s purpose
•	 acting with care and diligence and manage any conflict of interest between 

the charity and any person or organisation who appoints trustees
•	 ensure compliance with the 2005 Act, specifically maintaining charity details on 

the Scottish Charity Register and reporting to OSCR any changes to the charity
•	 financial record keeping and reporting
•	 fundraising
•	 providing information to the public

Regarding financial reporting, the Governors are responsible for preparing the 
Annual 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 Scotland requires the Governors to prepare 
financial statements for each financial year which give a true and fair view of the 
state of affairs of the College and of the incoming resources and application of 
resources of the College for that period. In preparing these financial statements, 
the Governors require to:
•	 select suitable accounting policies and then apply them consistently
•	 observe the methods and principles in the Charities SORP 2015 (FRS 102)
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Opinion
We have audited the financial statements of Robert Gordon’s 
College (the parent charity) and its subsidiary (the group) for 
the year ended 31 July 2024 which comprise the Consolidated 
and Parent Charity Statement of Financial Activities; the Consol-
idated and Parent Charity Balance Sheet; the Consolidated 
and Parent Charity Statement of Cash Flows; and the notes 
to the financial statements, 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 group’s and the 

parent charity’s affairs as at 31 July 2024 and of the group’s 
and parent charity’s 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 Charities and Trustee Investment (Scotland) Act 
2005 and regulations 6 and 8 of the Charities Accounts 
(Scotland) Regulations 2006 (as amended).

Basis for opinion
We conducted our audit in accordance with International 
Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further 
described in the auditor’s responsibilities for the audit of the 
financial statements section of our report. We are independent 
of the group and parent charity 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 
ethical responsibilities in accordance with these requirements. 
We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our audit opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that 
the Governors’ 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 
group’s and parent charity’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 Governors 
with respect to going concern are described in the relevant 
sections of this report. 

Other information
The other information comprises the information included in 
the Annual Report, other than the financial statements and our 
Auditor’s Report thereon. The Governors are responsible for 
the other information contained within the Annual Report. Our 
opinion on the financial statements does not cover the other 
information and 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 inconsist-
encies 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.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters 
in relation to which the Charities Accounts (Scotland) Regula-
tions 2006 (as amended) require us to report to you if, in our 
opinion:

•	 the information given in the financial statements is incon-
sistent in any material respect with the Governors’ Report; 
or

•	 proper accounting records have not been kept; or
•	 the financial statements are not in agreement with the 

accounting records; or
•	 we have not received all the information and explanations 

we require for our audit.

Responsibilities of Governors
As explained more fully in the Governors’ responsibilities 
statement set out on page 16, the Governors 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 Governors 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 Governors are 
responsible for assessing the group’s and the parent charity’s 
ability to continue as a going concern, disclosing, as appli-
cable, matters related to going concern and using the going 
concern basis of accounting, unless the Governors either 
intend to liquidate the parent charity or to cease operations, or 
have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial 
statements
We have been appointed as auditor under section 44(1)(c) of 
the Charities and Trustee Investment (Scotland) Act 2005 and 
report in accordance with the Acts and relevant regulations 
made or having effect thereunder.
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 aggregate, they could 
reasonably be expected to influence the economic decisions 
of users taken on the basis of these financial statements.
A further description of our responsibilities for the audit of the 
financial statements is located on the Financial Reporting 

Independent Auditor’s Report To The Governors 
Of Robert Gordon’s College
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Council’s website at: www.frc.org.uk/auditorsresponsibilities. 
This description forms part of our auditor’s report.

Extent to which the audit was considered capable of 
detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance 
with laws and regulations. We design procedures in line with 
our responsibilities, outlined above and on the FRC’s website, 
to detect material misstatements in respect of irregularities, 
including fraud.
We obtain and update our understanding of the entity, its activ-
ities, its control environment, and likely future developments, 
including in relation to the legal and regulatory framework 
applicable and how the entity is complying with that framework. 
Based on this understanding, we identify and assess the risks 
of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. 
This includes consideration of the risk of acts by the entity that 
were contrary to applicable laws and regulations, including 
fraud.

Our approach to identifying and assessing the risks of material 
misstatement in respect of irregularities, including fraud and 
non-compliance with laws and regulations, was as follows:
•	 the engagement partner ensured that the engagement 

team collectively had the appropriate competence, capabil-
ities and skills to identify or recognise non-compliance with 
applicable laws and regulations;

•	 we identified the laws and regulations applicable to 
the group and parent charity through discussions with 
management, and from our commercial knowledge and 
experience of the sector;

•	 we focused on specific laws and regulations which 
we considered may have a direct material effect on 
the financial statements or the operations of the group 
and parent charity, including the Charities and Trustee 
Investment (Scotland) Act 2005, the Charities Accounts 
(Scotland) Regulations 2006 (as amended) and taxation, 
data protection, anti-bribery, employment and health and 
safety legislation;

•	 we assessed the extent of compliance with the laws and 
regulations identified above through making enquiries of 
management and inspecting legal correspondence; and

•	 identified laws and regulations were communicated within 
the audit team regularly and the team remained alert to 
instances of non-compliance throughout the audit.

In response to the risk of irregularities and non-compliance 
with laws and regulations, we designed procedures which 
included, but were not limited to:
•	 agreeing financial statement disclosures to underlying 

supporting documentation;
•	 reading the minutes of meetings of those charged with 

governance;
•	 enquiring of management as to actual and potential 

litigation and claims; and
•	 reviewing any correspondence with HMRC, relevant 

regulators and the group’s legal advisors.

We assessed the susceptibility of the group and parent 
charity’s financial statements to material misstatement, 
including obtaining an understanding of how fraud might 
occur, by:
•	 making enquiries of management as to where they 

considered there was susceptibility to fraud, their 
knowledge of actual, suspected and alleged fraud; and

•	 considering the internal controls in place to mitigate risks of 
fraud and non-compliance with laws and regulations.

To address the risk of fraud through management bias and 
override of controls, we:
•	 performed analytical procedures to identify any unusual or 

unexpected relationships;
•	 tested journal entries to identify unusual transactions;
•	 assessed whether judgements and assumptions made in 

determining the accounting estimates set out in note 1 were 
indicative of potential bias; and

•	 investigated the rationale behind significant or unusual 
transactions.

Because of the inherent limitations of an audit, there is a risk that 
we will not detect all irregularities, including those leading to a 
material misstatement in the financial statements or non-com-
pliance with regulation. This risk increases the more that 

compliance with a law or regulation is removed from the events 
and transactions reflected in the financial statements, as we 
will be less likely to become aware of instances of non-com-
pliance. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

Use of our report
This report is made solely to the parent charity’s Governors, 
as a body, in accordance with regulation 10 of the Charities 
Accounts (Scotland) Regulations 2006 (as amended).
Our audit work has been undertaken so that we might state to 
the parent charity’s Governors, as a body, 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 
parent charity and the parent charity’s Governors, as a body, 
for our audit work, for this report, or for the opinions we have 
formed.

Azets Audit Services 
Statutory Auditor 
Chartered Accountants 
Quay 2
139 Fountainbridge
Edinburgh
EH3 9QG

Date:

Azets Audit Services is eligible for appointment as auditor of 
the charity by virtue of its eligibility for appointment as auditor 
of a company under section 1212 of the Companies Act 2006.
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Group Statement Of Financial Activities For The Year Ended 31 July 2024

Income and Endowments From
Charitable activities
Investment income
Donations and legacies
Trading and other income

Total income and endowments

EXPENDITURE ON:
Charitable activities
Raising funds: fundraising and publicity costs

Total expenditure

Net expenditure prior to gains and losses

Net gains/(losses) on investments
Net (losses)/gains on investment in subsidiary charity

Net income/(expenditure)

Other recognised gains/(losses):
Actuarial (loss)/gain on defined benefit pension plans

Transfers between funds

Net movements in funds

Reconciliation of funds
Fund balances at
31 July 2023

Fund balances at
31 July 2024

			   	 Year to	 Year to
	 Unrestricted	 Restricted	 Endowment 	 31 July 		  31 July
	 Funds 	 Funds 	 Funds 	 2024 	 2023
Note	  £’000	  £’000	  £’000 	 £’000 	 £’000

2 	 24,148	  -	  - 	 24,148 	 22,602
	 132 	 443 	 - 	 575 	 458
3 	 15 	 374	  - 	 389 	 190
	 189 	 - 	 - 	 189 	 35

	 24,484 	 817 	 - 	 25,301 	 23,285

	
4	 (23,991)	  (851) 	 - 	 (24,842) 	 (24,748)
	 (526) 	 - 	 - 	 (526) 	 (210)

	 (24,517)	  (851)	  - 	 (25,368)	  (24,958)

	 (33) 	 (34) 	 - 	 (67) 	 (1,673)

9 	 1 	 - 	 235 	 236 	 (318)
9	  - 	 - 	 (2) 	 (2) 	 27

	 (32) 	 (34) 	 233 	 167 	 (1,964)

19 	 (1,212) 	 - 	 - 	 (1,212)	  3,524

15	  - 	 - 	 - 	 - 	 -

	 (1,244) 	 (34) 	 233	  (1,045) 	 1,560

15 	 20,410 	 6,266 	 7,227 	 33,903 	 32,343

15 	 19,166	  6,232 	 7,460 	 32,858 	 33,903

All items dealt with in arriving at the net income/(expenditure) for the period relate to continuing activities.
The notes form part of these financial statements.
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Charity Statement Of Financial Activities For The Year Ended 31 July 2024

Income and Endowments From
Charitable activities
Investment income
Donations and legacies
Trading and other income

Total income and endowments

EXPENDITURE ON:
Charitable activities
Raising funds: fundraising and publicity costs

Total expenditure

Net (expenditure)/income prior to gains and losses

Net gains/(losses) on investments
Net (losses)/gains on investment in subsidiary charity

Net income/(expenditure)

Other recognised gains/(losses):
Actuarial (loss)/gain on defined benefit pension plans

Transfers between funds

Net movements in funds

Reconciliation of funds
Fund balances at
31 July 2023

Fund balances at
31 July 2024

			   	 Year to	 Year to
	 Unrestricted	 Restricted	 Endowment 	 31 July 		  31 July
	 Funds 	 Funds 	 Funds 	 2024 	 2023
Note	  £’000	  £’000	  £’000 	 £’000 	 £’000

2 	 24,148	  -	  - 	 24,148 	 22,602
	 132 	 443 	 - 	 575 	 458
3 	 15 	 374	  - 	 389 	 190
	 139 	 - 	 - 	 139 	 35

	 24,434 	 817 	 - 	 25,251 	 23,285

	
4	 (23,991)	  (851) 	 - 	 (24,842) 	 (24,748)
	 (476) 	 - 	 - 	 (476) 	 (210)

	 (24,467)	  (851)	  - 	 (25,318)	  (24,958)

	 (33) 	 (34) 	 - 	 (67) 	 (1,673)

9 	 1 	 - 	 235 	 236 	 (318)
9	  - 	 - 	 (2) 	 (2) 	 27

	 (32) 	 (34) 	 233 	 167 	 (1,964)

19 	 (1,212) 	 - 	 - 	 (1,212)	  3,524

15	  - 	 - 	 - 	 - 	 -

	 (1,244) 	 (34) 	 233	  (1,045) 	 1,560

15 	 20,410 	 6,266 	 7,227 	 33,903 	 32,343

15 	 19,166	  6,232 	 7,460 	 32,858 	 33,903

All items dealt with in arriving at the net income/(expenditure) for the period relate to continuing activities.
The notes form part of these financial statements.
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Statement Of Cash Flows For The Year Ended 31 July 2024

Net cash provided by operating activities

Investing activities
Dividends and interest received

Purchase of tangible fixed assets

Purchase of investments

Proceeds from sale of investments

Net cash provided by/(used in) investing activities

Financing activities
Interest paid on bank loan and overdraft

Repayment of bank loan

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at start of reporting period

Cash and cash equivalents at end of reporting period

The notes form part of these financial statements.

	 	 Group 	 Group 	 Charity 	 Charity
		  2024 	 2023 	 2024 	 2023
	 Note	  £’000	 £’000 	 £’000 	 £’000

	 17 	 1,791	  668 	 1,680 	 668

	
		  575 	 458 	 575 		 458

	 8 	 (143) 	 (316) 	 (143) 	 (316)

	 9	 (1,338) 	 (957) 	 (1,338) 	 (957)

	 9 	 1,406 	 474 	 1,406 	 474

	 	 500 	 (341) 	 500 	 (341)

	 4 	 (534) 	 (423) 	 (534) 	 (423)
	
	 13	 (566) 	 (584) 	 (566) 	 (584)

 	 	 (1,100) 	 (1,007) 	 (1,100)	  (1,007)

		  1,191 	 (680) 	 1,080 	 (680)

		  2,954 	 3,634 	 2,954 	 3,634

	 18 	 4,145 	 2,954 	 4,034 	 2,954
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Notes To The Financial Statements For The Year Ended 31 July 2024

1. Accounting Policies

CHARITY INFORMATION
Robert Gordon’s College is an independent co-educational 
day school providing all-round education and bursaries for 
children from 3 to 18 years of age.
The College is established under the City of Aberdeen Educa-
tional Endowments Scheme 2023 and is registered with the 
Office of the Scottish Charity Regulator with registration number 
SC000123. The registered office is at Schoolhill, Aberdeen, 
AB10 1FE.
Further details are set out within the Governors’ report.

GENERAL INFORMATION AND BASIS OF PREPARATION
These accounts have been prepared in accordance with 
FRS 102 “The Financial Reporting Standard applicable in 
the UK and Republic of Ireland” (“FRS 102”), “Accounting 
and Reporting by Charities” the Statement of Recommended 
Practice for charities applying FRS 102 and UK Generally 
Accepted Accounting Practice. The financial statements 
have also been prepared in accordance with the Charities 
Accounts (Scotland) Regulations 2006 (as amended), the 
Charities and Trustee Investment (Scotland) Act 2005 and 
the City of Aberdeen Educational Endowments Scheme 2023. 
The charity is a Public Benefit Entity as defined by FRS 102.
The accounts are prepared in sterling, which is the functional 
currency of the College. Monetary amounts in these financial 
statements are rounded to the nearest £1,000 where indicated.
The accounts have been prepared on a going concern basis 
under the historical cost convention, modified to reflect the 
carrying of investments at fair value. The principal accounting 
policies adopted are set out below. These policies have been 
consistently applied to all years presented unless otherwise 
stated.

BASIS OF CONSOLIDATION
The consolidated financial statements incorporate the results 
of Robert Gordon’s College and its subsidiary undertaking, 
Robert Gordon’s College (Trading) Limited on a line by line 
basis. This is the first time the consolidated statements have 
been required.

GOING CONCERN 
At the time of approving the financial statements, the Governors 
have a reasonable expectation that the College has adequate 
resources to continue in operational existence for the foreseeable 
future. This expectation is based on reviewing, analysing and 
challenging detailed annual budgets and longer term business 
plans, forward-looking trading and cash flow projections prepared 
by management, as well as considering reasonable sensitivities 
and variations. This going concern analysis takes into account 
the College’s available bank facilities and reasonably plausible 
downside scenarios, and has been prepared for a period 
extending more than 12 months from the date of approving 
these  financial statements. Accordingly, the Governors have 
adopted the going concern basis of accounting in preparing 
the financial statements. 

FEES 
Tuition and other fees consist of charges for the financial period 
and include scholarships, bursaries and other contributions. 
For those fees subject to staff and sibling discount, the fee are 
stated net. All fees are recognised as income in the period 
in which the related tuition and other services are provided. 
Fees invoiced in advance are included in deferred income 
(see Notes 11, 12 and summary table) and fees invoiced in 
arrears are included in accrued income. The cost of schol-
arships and bursaries funded by the College’s Unrestricted, 
Special and Appeal Funds is allocated to the relevant fund 
and is included within expenditure on charitable activities. 
For those bursaries contributed by the College, other than 
those funded by the Funds and/or external trusts, the effective 
income for these “free places“ is shown in Tuition Fees (Note 
2), and the equivalent cost within Expenditure on Charitable 
Activities (Note 4).

DONATIONS AND LEGACIES
Donations are recognised when the College becomes entitled 
to the income, receipt is probable, and the amount can be 
measured reliably. Donations subject to specific wishes of 
the donors are allocated to the relevant restricted funds, or 
to endowment funds where the amount is required to be held 
as permanent capital. Where the receipt of donations can be 

attributed to appeals run by the Development Office, these 
donations are treated as being restricted to the purposes for 
which the appeal was raising funds. Donations receivable for 
the general purposes of the College are credited to unrestricted 
funds but may be subsequently designated for specific projects 
or purposes by the Governors.
Legacy income is recognised when the College becomes 
entitled to the income, receipt is probable, and the amount 
can be measured reliably. This is generally the earlier of the 
charity being notified of an impending distribution or the legacy 
being received. Where the College has been notified of a 
legacy within an accounting period, but amounts are yet to 
be received, all information available is used to determine the 
amount expected to be received; however, on occasion, there 
is insufficient information available for a reliable measurement. 
On these occasions, the legacy is recognised when the amount 
becomes reliably measurable.

INVESTMENT INCOME
Investment income is earned through holding investment 
portfolios and includes both dividends and interest. Income 
is recognised in the period to which it relates.

EXPENDITURE
Expenditure is accounted for on an accruals basis and is 
allocated to expense headings on a direct cost basis. The 
irrecoverable element of VAT is included with the item of 
expense to which it relates.
Governance costs in Note 6 comprise the external audit fees 
and costs of complying with statutory reporting requirements, 
i.e. the costs of preparing statutory accounts.

FIXED ASSETS
Tangible fixed assets are stated at cost less accumulated 
depreciation. Expenditure on tangible fixed assets above a 
threshold of £1,000 is capitalised on initial recognition. Subse-
quent expenditure is only capitalised when it is probable that 
there will be future economic benefits attributable to the item.
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DEPRECIATION
Depreciation is provided to write off the cost less the estimated 
residual value of tangible fixed assets, by equal instalments 
over their estimated useful economic lives as follows:
Buildings and facilities, including upgrades - over 10-40 years  
Plant and equipment - over 4 years
Teaching equipment - over 4 years
Fixtures and fittings - over 4 years
Freehold land is not depreciated.

IMPAIRMENT OF FIXED ASSETS
At each reporting date, the College reviews the carrying 
amounts of its tangible fixed assets to determine whether 
there is any indication that those assets may have suffered an 
impairment loss. If any such indication exists, the recoverable 
amount of the asset is estimated in order to determine the 
extent of the impairment loss (if any) by comparing this to the 
asset’s carrying value.The recoverable amount of the asset 
is the higher of the fair value less costs to sell and value in 
use. Value in use is defined as the present value of future 
cash flows before interest and tax, obtained as a result of 
the asset’s continued use.

INVESTMENTS
Investments in listed securities are measured initially at cost 
and subsequently at fair value at each reporting date. Fair 
value is taken as the mid-market value of the investment by 
the investment manager at the reporting date. Realised and 
unrealised gains and losses are recognised in the income 
and expenditure account and statement of financial activities 
in the year in which they arise.
The investment in the subsidiary company Robert Gordon’s 
College (Trading) Limited is held at cost in the Charity accounts. 
The subsidiary’s registered company number is SC698101. 
The investment in the subsidiary charity refers to the College’s 
interest in the Gordonian Association R B Strathdee Bequest 
Fund, registered charity number SC051659. This is classified 
as a programme-related investment held at fair value, based 
on the fair value of the underlying listed investments and cash 
held, in both the Group and Charity accounts. The subsidiary 
investment’s financial statements are dominated by a listed 
investment portfolio and there would be no significant affect 
from accounting for the subsidiary charity using the equity 
method. Both entities share a registered office address with 
the College.

CASH AND CASH EQUIVALENTS
Cash and cash equivalents include cash and bank overdrafts. 
Bank overdrafts are shown within borrowings in current liabilities.

FINANCIAL INSTRUMENTS
The College has elected to apply the provisions of Section 11 
‘Basic Financial Instruments’ and Section 12 ‘Other Financial 
Instruments’ of FRS 102 to all of its financial instruments.
Financial instruments are recognised in the College’s balance 
sheet when the College becomes party to the contractual 
provisions of the instrument.
Financial assets and liabilities are offset and the net amounts 
presented in the financial statements when there is a legally 
enforceable right to set off the recognised amounts and there 
is an intention to settle on a net basis or to realise the asset 
and settle the liability simultaneously.

BASIC FINANCIAL ASSETS
Basic financial assets, which include trade and other receivables 
and cash and bank balances, are initially measured at trans-
action price including transaction costs and are subsequently 
carried at amortised cost using the effective interest method 
unless the arrangement constitutes a financing transaction, 
where the transaction is measured at the present value of 
the future receipts discounted at a market rate of interest.
Trade debtors, loans and other receivables that have fixed 
or determinable payments that are not quoted in an active 
market are classified as ‘loans and receivables’. Loans and 
receivables are measured at amortised cost using the effective 
interest rate method, less any impairment.

IMPAIRMENT OF FINANCIAL ASSETS
Financial assets, other than those held at fair value through 
income and expenditure, are assessed for indicators of 
impairment at each reporting date.
Financial assets are impaired where there is objective evidence 
that, as a result of one or more events that occurred after the 
initial recognition of the financial asset, the estimated future 
cash flows have been affected. If an asset is impaired, the 
impairment loss is the difference between the carrying amount 
and the present value of the estimated cash flows discounted 
at the assets original effective interest rate. The impairment 
loss is recognised in income and expenditure.
If there is a decrease in the impairment loss arising from an 
event occurring after the impairment was recognised, the 

impairment is reversed. The reversal is such that the current 
carrying amount does not exceed what the carrying amount 
would have been had the impairment not previously been 
recognised. The impairment reversal is recognised in income 
and expenditure.

BASIC FINANCIAL LIABILITIES
Basic financial liabilities, including trade and other payables, are 
initially recognised at transaction price unless the arrangement 
constitutes a financing transaction, where the debt instrument 
is measured at the present value of the future payments 
discounted at a market rate of interest. Debt instruments are 
subsequently carried at amortised cost, using the effective 
interest rate method.
Trade payables are obligations to pay for goods or services 
that have been acquired in the ordinary course of operations 
from suppliers. Accounts payable are classified as current 
liabilities if payment is due within one year or less. If not, they 
are presented as non-current liabilities. Trade payables are 
recognised initially at transaction price and subsequently 
measured at amortised cost using the effective interest method.

DERECOGNITION OF FINANCIAL LIABILITIES
Financial liabilities are derecognised when the College’s 
contractual obligations expire or are discharged or cancelled.

PENSION SCHEMES
The College contributes to the Scottish Teachers’ Superannu-
ation Scheme (“STSS”) and to the North East Scotland Pension 
Fund (“NESPF”) at rates set by the Schemes’ Actuaries and 
advised to the College by the Schemes’ Administrators. Both 
schemes are multi-employer pension schemes.
The STSS scheme is unfunded and it is not possible to identify 
the assets and liabilities of the scheme which are attributable 
to the College. In accordance with FRS 102 therefore, the 
scheme is accounted for as a defined contribution scheme 
and pension costs charged in the accounts represent the 
contributions payable by the College in the year in accordance 
with the rules of the scheme.
The NESPF scheme is funded, with the assets of the scheme held 
separately from those of the College in a separate, trustee-ad-
ministered fund. The scheme is treated as a defined benefit 
scheme. Pension scheme assets are measured at fair value 
and liabilities are measured on an actuarial basis using the 
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projected unit method and discounted at a rate equivalent 
to the current rate of return on a high quality corporate bond 
of equivalent currency and term to the scheme liabilities. The 
actuarial valuations are obtained triennially and are updated 
at each balance sheet date.
The difference between the market value of the assets of 
the scheme and the present value of accrued pension liabil-
ities is shown as an asset or liability on the balance sheet. 
Any difference between the expected return on assets and 
that actually achieved, is recognised as a gain or loss in the 
statement of financial activities, along with differences which 
arise from experience of assumption changes.
The cost of providing benefits under the scheme is determined 
using the projected unit credit method and is based on actuarial 
advice. The change in the net defined benefit pension deficit 
arising from employee service during the year is recognised 
as an employee cost. The cost of plan introductions, benefit 
changes, settlements and curtailments are recognised in 
income and expenditure in the period in which they arise.
The net interest element is determined by multiplying the 
net defined benefit pension deficit by the discount rate, 
taking into account any changes in the net defined benefit 
pension deficit during the period as a result of contribution 
and benefit payments. The net interest is recognised in income 
and expenditure.
Remeasurement changes comprise actuarial gains and 
losses and the return on the net defined benefit pension 
deficit excluding amounts included in net interest. These 
are recognised immediately in other recognised gains and 
losses within the statement of financial activities in the period 
to which they relate and are not reclassified to income and 
expenditure in subsequent periods.
The College also participates in the APTIS defined contri-
bution pension scheme. Contributions in respect of the defined 
contribution scheme are charged in the Statement of Financial 
Activities as they become payable in accordance with the 
Scheme Rules.

EMPLOYEE BENEFITS
The cost of any unused holiday entitlement is recognised in 
the period in which the employee’s services are received. 
Termination benefits are recognised immediately as an expense 
when the College is demonstrably committed to terminate the 
employment of an employee or to provide termination benefits.

TAXATION
The College has been granted charitable status by HMRC 
and is not therefore liable for corporation tax on charitable 
income and gains.

OPERATING LEASES
Rentals for operating leases are charged to the Statement of 
Financial Activities on a straight line basis over the lease term.

FUNDS
Endowment funds represent funds on which the donor has 
stipulated that the capital balance should be permanently 
maintained. This includes monies received under the ‘Gordon’s 
Forever’ campaign to build the College’s endowment funds 
to provide bursaries.
Restricted funds represent funds whose use is restricted either 
by the donor or by the terms of an appeal for particular projects.
Unrestricted funds represent the remaining funds of the 
College. Donations received are allocated to unrestricted 
funds unless the donor has specified otherwise. Unrestricted 
funds are subdivided into general unrestricted funds, which 
are available for everyday expenditure of the College; and 
designated funds, which the Governors have earmarked for 
specific projects or purposes, such as capital projects and 
bursaries.

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
In the application of the College’s accounting policies the 
Governors are required to make judgements, estimates 
and assumptions about the carrying amount of assets and 
liabilities that are not readily apparent from other sources. 
The estimates and associated assumptions are based on 
historical experience and other factors that are considered 
to be relevant. Actual results may differ from these estimates.
The estimates and underlying assumptions are reviewed 
on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised 
where the revision affects only that period, or in the period 
of the revision and future periods where the revision affects 
both current and future periods.
The following judgements or estimation uncertainties have a 
significant risk of material adjustment to the carrying value of 
assets and liabilities within the financial year:

Depreciation rates
Depreciation is calculated to fully write off the cost of assets 
over their estimated useful life. Management estimate the 
useful life of each asset and residual values.

Provision for doubtful debts
Management analyses the recoverability of debtors and makes 
a provision where the debt is not expected to be recovered. 
Judgement and estimation is required where future outcomes 
are uncertain.

Defined benefit pension asset
The present value of the NESPF defined benefit pension scheme 
depends on a number of factors that are determined on an 
actuarial basis using a variety of assumptions. The assump-
tions used in determining the net cost or income for pensions 
include the discount rate. Any changes in these assumptions, 
which are disclosed in note 19, will impact on the carrying 
amount of the pension valuation. Furthermore, a roll forward 
approach which projects results from the latest full actuarial 
valuation performed at 31 March 2023 has been used by the 
actuary in valuing the pensions liability at 31 July 2024. Any 
differences between the figures derived from the roll forward 
approach and a full actuarial valuation would impact on the 
carrying amount of the pension liability.
The fair value of the pension plan assets at 31 July 2024 is in 
excess of the present value of the defined benefit obligation 
at that date giving rise to a surplus of £3,638,000.
The surplus is recognised in the financial statements only to 
the extent that the College can recover that surplus, either 
through a reduction in future contributions or through a refund 
to the College. The College is not able to determine that 
future contributions will be reduced and it is not possible to 
receive a refund, as the specific conditions for this have not 
been met. Therefore, an asset ceiling is in place such that 
the surplus of £3,638,000 is not recognised as an asset at 31 
July 2024 and is reduced to £1,951,000 as the College is not 
able to determine that future contributions will be sufficiently 
reduced or that a refund of the surplus will be available in 
the foreseeable future.
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Notes To The Financial Statements For The Year Ended 31 July 2024
2. Fee Income 

Group and Charity

Tuition fees 
Nursery fees
Out of school care
Catering
Other income

Total fee income

Fee income includes bursaries and other contributions as follows:
Unrestricted Special Funds of the College
Appeal Funds of the College
Special Funds of the College

External contributors:
- Aberdeen Endowments Trust
- Other external contributors

3 Donations and legacies

Group and Charity 

Appeal funds:
- Gordon’s Today 
- Gordon’s Tomorrow 
- Gordon’s Forever 
- Unrestricted 

	 2024 	 2023
	 £’000 	 £’000

	 21,131 	 20,119
	 736 	 765
	 212 	 127
	 475 	 388
	 1,594 	 1,203

	 24,148 	 22,602

	 320 	 352
	 141 	 91
	 409 	 237

	 813 	 803
	 251 	 308

	 1,934 	 1,791

		  2024	 2023
	 Notes	  £’000 	 £’000

	 15 	 31	 75
	 15 	 56	 10
	 15 	 287	 105
		  15	  -

		  389	 190
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4 Analysis of total expenditure 

2024 	
	 Staff	 Depreciation	 Other	 2024
	 costs 	& impairment 	 costs 	 Total
	 £’000	  £’000 	 £’000 	 £’000

Charitable Activities:
Teaching costs	  (11,272)	  -	  - 	 (11,272)
Property costs	  - 	 (1,027) 	 (1,264)	  (2,291)
Teaching facility costs	  -	  - 	 (1,115) 	 (1,115)
General running costs 	 (2,448) 	 (349)	  (2,132)	  (4,929)
Management and administration	  (1,481) 	 - 	 (694) 	 (2,175)
Pension scheme adjustments 	 147	  -	  - 	 147
Governance costs (note 6) 	 - 	 - 	 (34)	 (34)
Pupil oncosts	  -	  -	  (1,816)	  (1,816)
Bursary awards (note 5) 	 -	 - 	 (823) 	 (823)

	 (15,054) 	 (1,376) 	 (7,878) 	 (24,308)
Interest on loans and overdrafts 	 -	  - 	 (534) 	 (534)
Interest on defined benefit pension	  - 	 - 	 - 	 -

Total charitable expenditure	  (15,054)	  (1,376) 	 (8,412) 	 (24,842)
Raising funds: 
Fundraising and enterprise costs 	 (241) 	 - 	 (235)	  (476)

Total expenditure - Charity	  (15,295) 	 (1,376) 	 (8,647) 	 (25,318)
Raising funds: 
Enterprise costs 	 (33) 	 - 	 (17) 	 (50)

Total expenditure - Group 	 (15,328)	  (1,376)	  (8,664) 	 (25,368)

Notes To The Financial Statements For The Year Ended 31 July 2024

2023 
	 Staff	 Depreciation	 Other	 2023
	 costs 	& impairment 	 costs 	 Total
	 £’000	  £’000 	 £’000 	 £’000
Charitable Activities:
Teaching costs 	 (11,265) 	 - 	 - 	 (11,265)
Property costs	  - 	 (1,349)	  (1,148) 	 (2,497)
Teaching facility costs	  - 	 -	  (1,074) 	 (1,074)
General running costs	  (2,136)	  (460)	  (1,735) 	 (4,331)
Management and administration 	 (1,915)	  - 	 (789) 	 (2,704)
Pension scheme adjustments 	 9	  - 	 - 	 9
Governance costs (note 6) 	 - 	 -	 (32) 	 (32)
Pupil oncosts 	 - 	 - 	 (1,731) 	 (1,731)
Bursary awards (note 5)	  - 	 -	 (680)	  (680)

	 (15,307) 	 (1,809) 	 (7,189) 	 (24,305)

Interest on loans and overdrafts 	 - 	 - 	 (423) 	 (423)
Interest on defined benefit pension 	 - 	 - 	 (20) 	 (20)

Total charitable expenditure	  (15,307) 	 (1,809) 	 (7,632) 	 (24,748)
Raising funds: 
Fundraising and enterprise costs	  (212)	  - 	 2	  (210)

Total expenditure - Charity 	 (15,519)	  (1,809) 	 (7,630) 	 (24,958)
Raising funds: Enterprise costs	  - 	 -	  -	  -

Total expenditure - Group	  (15,519) 	 (1,809) 	 (7,630)	  (24,958) 

31 July 31 July
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5 Bursary Awards

2024 - Group and Charity 	 Unrestricted 	 Restricted 	 Endowment 	 2024
	 Funds 	 Funds 	 Funds 	 Total
	 £’000	  £’000 	 £’000 	 £’000

Bursaries 	 (273) 	 (550) 	 - 	 (823)

2023 - Group and Charity 	 Unrestricted 	 Restricted 	 Endowment 	 2023
	 Funds 	 Funds 	 Funds 	 Total
	 £’000 	 £’000	  £’000	  £’000

Bursaries 	 (322) 	 (358) 	 - 	 (680)

All of the above awards were made in respect of fees to individual pupils.

6 Governance costs

	 Group 	 Group	  Charity 	 Charity
	 31 July	 31 July 	 31 July 	 31 July
	 2024 	 2023 	 2024 	 2023
	 £’000 	 £’000	  £’000 	 £’000

Governance expenditure includes:
Auditor’s remuneration for:
Audit of financial statements	  (34)	  (32) 	 (34)	 (32)

Fundraising and enterprise costs include:
Auditor’s remuneration for:
Audit of subsidiary financial statements 	 (5)	  -	  - 	 -

The Governors do not receive any remuneration. Expenditure incurred on travel for College 
business during the year was £835 (2023 - £280) for one (2023 – one) Governor.

31 July

31 July

7 Employee information - Group and Charity

The average number of persons employed by the College during the period was:

	 31 July 	 31 July
	 2024 	 2023
By activity:
Academic 	 281 	 265
Non-academic 	 120 	 125

	 401 	 390

	 31 July 	 31 July
	 2024 	 2023
	 £’000 	 £’000

Staff costs:
Wages and salaries	  (11,893) 	 (11,547)
Social security costs 	 (1,184)	  (1,196)
Pension costs	  (2,217) 	 (2,332)
Other staff costs	 (34) 	 (444)

	 (15,328) 	 (15,519)

Staff costs includes redundancy related payments totalling £nil (2023: £396,000).

	 31 July 	 31 July
	 2024 	 2023
	 £’000 	 £’000

Remuneration of key management personnel 	 (1,365)	  (1,425)

The number of employees who received annual remuneration during the period in the following 
ranges was:
	 31 July 	 31 July
	 2024 	 2023
£60,000 - £69,999 	 30 	 25
£70,000 - £79,999 	 7 	 9
£90,000 - £99,999 	 1 	 2
£110,000 - £119,999 	 1 	 1
£140,000 - £149,999 	 - 	 1
£150,000 - £159,999 	 1 	 -
All forty (2023 - thirty-eight) of these employees were accruing benefits under defined benefit 
pension schemes

Notes To The Financial Statements For The Year Ended 31 July 2024
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9 Investments
	 31 July 	 31 July
	 2024 	 2023
	 £’000 	 £’000
Listed investments:
Opening market value	  9,031 	 9,257
Additions 	 1,338	  957
Disposals 	 (1,406) 	 (474)
Movement on cash deposits	  (181)	  (392)
Net gain/(loss) on investments 	 236	  (317)

Closing market value 	 9,018 	 9,031

Investment in subsidiary charity:
Gordonian Association R B Strathdee Bequest Fund	  295	  297

	 9,313 	 9,328

Listed 	 8,965 	 8,797
Investment in subsidiary charity 	 295 	 297
Cash deposits 	 53 	 234

	 9,313 	 9,328

Robert Gordon’s College owns the sole ordinary share of £1 in Robert Gordon’s College 
(Trading) Limited, a company registered in Scotland, which was incorporated during 2021. The 
subsidiary is consolidated into the group accounts and carried at cost in the Charity accounts. 
The subsidiary commenced trading on 1 August 2024, operating RGC Online, and took over 
commercial lets of the school facilities from 1 January 2024. Relevant financial information of the 
subsidiary company is detailed below. 
The Gordonian Association R B Strathdee Bequest Fund has a majority of trustees in common 
with the school, which is its principal beneficiary. The Trust obtained charitable status in Scotland 
with registration number SCO51659. The Trust is consolidated into the group accounts as a 
programme related investment on the basis of materiality. Relevant financial information of the 
subsidiary charity is detailed below.

8 Fixed assets

Group and Charity	 Land 	 Plant	  	 Fixtures
	 and 	 and 	 Teaching 	 and  	 31 July
	 Buildings 	equipment 	equipment	  fittings 	 Total
	 £’000 	 £’000	  £’000 	 £’000 	 £’000
COST
At 1 August 2023 	 54,738 	 398 	  2,184 	 158 	 57,478
Additions 	 7 	 25 	  111 	 - 	 143
Disposals 	 (27) 	 - 	 (192) 	 - 	 (219)

At 31 July 2024 	 54,718 	 423 	 2,103 	 158 	 57,402

DEPRECIATION
At 1 August 2023 	 (25,509) 	 (355)	  (2,026) 	 (139) 	 (28,029)
Charge for period	  (1,248)	  (21)	  (100) 	 (7) 	 (1,376)
Disposals 	 27 	 - 	 192 	 - 	 219

At 31 July 2024 	 (26,730) 	 (376) 	 (1,934) 	 (146)	  (29,186)

NET BOOK VALUE
At 31 July 2024 	 27,988 	 47 	 169 	 12 	 28,216

At 31 July 2023 	 29,229	  43 	 158 	 19 	 29,449

Land and buildings includes land at a cost of £534,000 (2023 - £534,000) which is not depre-
ciated.
The College holds a number of artefacts such as coins, artwork, and furniture which have historic 
or artistic importance. The insurance value of these items is approximately £1 million. These items 
are not accounted for as heritage assets on the basis that the items are not held principally for 
their contribution to knowledge and culture and/or are not generally accessible to the public for 
viewing or research. Accordingly they are considered to be tangible fixed assets held at nil value. 
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11 Creditors: amounts falling due in less than one year

	 Group	 Group	 Charity	 Charity
	 31 July 	 31 July	 31 July	 31 July
	 2024 	 2023	 2024	 2023
	 £’000 	 £’000	 £’000	 £’000

Bank loans (note 13)  	 569 	 577 	 569 	 577
Trade creditors	  745 	 899	  745	  899
Accruals 	 1,042 	 905 	 1,037 	 905
Tax and social security 	 308 	 378 	 297 	 378
Other creditors 	 410 	 337 	 410 	 337
Fees paid in advance (note 1 Fees) 	 849	  315	  849	  315

	 3,923 	 3,411 	 3,907	 3,411

12 Creditors: amounts falling due after more than one year
			   31 July 	 31 July
			   2024 	 2023
			   £’000 	 £’000

Fees paid in advance (note 1 Fees) 			   523	  -
Bank loans (note 13) 			   7,652 	 8,210

			   8,175 	 8,210

    Deferred income (Group and Charity)
			   31 July 	 31 July
			   2024 	 2023
			   £’000 	 £’000
School fees received in advance are deferred into the year
in which they relate:
Balance at 1 August 			   315 	 282
Income received and deferred in year 			   1,372 	 315
Released in year 			   (315) 	 (282)

Fees paid in advance total balance at 31 July (notes 11 and 12) 		  1,372 	 315

9 Investments (continued)

	 31 July 	 31 July	 31 July	 31 July
	 2024 	 2023	 2024	 2023
	 £’000 	 £’000	 £’000	 £’000
Income	 11	 5 	 158	  -
Expenditure 	 (7)	  (17) 	 (158)	  -
Gains & (losses) 	 1	  (6) 	 -	  -

Profit/(loss) for the year 	 5 	 (18)	  -	  -

Listed investments	 279 	 178 	 -	  -
Debtors 	 4 	 8	  35	  -
Bank 	 15 	 117 	 111	  -
Creditors 	 (3)	  (6) 	 (146)	  -

Aggregate share capital and reserves 	 295 	 297	  -	  -

10 Debtors
	 Group	 Group	 Charity	 Charity
	 31 July 	 31 July	 31 July	 31 July
	 2024 	 2023	 2024	 2023
	 £’000 	 £’000	 £’000	 £’000
Fees receivable, net of doubtful debt provision 
of £292,000 (2023: £257,000) 	 546 	 506 	 546 	 506
Other debtors 	 50 	 156 	 26 	 156
Prepayments and accrued income 	 788 	 536 	 777 	 536
Amounts due from subsidiary	  - 	 - 	 130 	 -

	 1,384 	 1,198 	 1,479 	 1,198

The amounts due from the subsdiary are repayable on demand, unsecured and no interest is 
charged.

Notes To The Financial Statements For The Year Ended 31 July 2024

Strathdee Trust

Group and Charity

Group and Charity

RGTCL
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Fees in Advance Summary Table
Current	 849	 315
Non-current	 523	 -
	 1,372	 315



13 Bank loan maturity analysis

	 31 July	 31 July
	 2024 	 2023
	 £’000 	 £’000

In less than one year (note 11) 	 569 	 577
In more than one years but not more than five years	 1,337 	 1,767
In more than five years 	 6,315 	 6,443

	 8,221 	 8,787

At 31 July 2024 the College had the following bank loans:
•	 The first loan is repayable in quarterly instalments of £165,171 including interest until July 

2030, with the balance repayable at the end of the term. The loan is subject to an interest 
rate of 1.55% per annum over base.

•	 The second loan is repayable in monthly instalments of £33,333 plus interest until November 
2026, with the balance repayable at the end of the term. The loan is subject to an interest 
rate of 2.97% per annum after the first year.

The bank loans are secured by a standard security over the land and buildings at Schoolhill and 
Countesswells.
The  bank agreement governing the borrowing facility arrangements includes a trailing 12 month 
covenant calculated and reported quarterly.

14 Financial instruments at fair value through net income/(expenditure)

	
	 31 July	 31 July
	 2024 	 2023
	 £’000 	 £’000

Listed investment portfolio (note 9) 	 8 ,965 	 8 ,797

Notes To The Financial Statements For The Year Ended 31 July 2024
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Group and Charity
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15 Statement of funds

2024 - Group
					     Investment	 Actuarial
	 At 1 August				    gains/	 gains/	 31 July
	 2023	  Income 	 Expenditure 	 Transfers	 (losses)	 (losses)	 2024	
	 £’000 	 £’000 	 £’000 	 £’000 	 £’000 	 £’000	 £’000

Unrestricted funds
Designated funds:
Capital 	 981 	 - 	 - 	 - 	 (7)	  - 	 974
Revenue 	 48	  41 	 (32)	  - 	 8	  - 	 65
Trading subsidiary	  - 	 50 	 (50) 	 - 	 -	  - 	 -

Total designated funds 	 1,029 	 91	 (82) 	 - 	 1 	 - 	 1,039

General fund 	 19,381 	 24,393 	 (24,435)	  -	  - 	 (1,212) 	 18,127

Total unrestricted funds 	 20,410 	 24,484 	 (24,517)	  - 	 1	  (1,212) 	 19,166

Restricted funds
Gordon’s Today 	 267 	 31	  (42) 	 -	  -	  - 	 256
Gordon’s Tomorrow 	 4,341 	 56 	 (141) 	 - 	 -	  -	  4,256
Gordon’s Forever - revenue	 1,002	  311*	  (109)	  -	  -	  - 	 1,204
RGC Online 	 150	  15	  (150)	  -	  -	  -	  15
Special funds - revenue	 506	  404 	 (409)	  - 	 - 	 - 	 501

Total restricted funds 	 6,266 	 817	  (851)	  - 	 - 	 - 	 6,232

Endowment funds
Gordonian Association
R B Strathdee Bequest Fund	 297	  -	  -	  -	  (2)	  - 	 295
Gordon’s Forever - capital 	 401	  -	  -	  -	  -	  -	  401
Special funds - capital 	 6,529	  -	  -	  -	  235 	 -	  6,764

Total endowment funds 	 7,227	  -	  -	  -	  233	  -	  7,460

Total funds 	 33,903	  25,301	  (25,368) 	 -	  234	  (1,212)	  32,858

*£311k includes £287k of donations and legacies income and £24k of investment income

Notes To The Financial Statements For The Year Ended 31 July 2024
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15 Statement of funds (continued)

2024 - Charity
					     Investment	 Actuarial
	 At 1 August				    gains/	 gains/	 31 July
	 2023	  Income 	 Expenditure 	 Transfers	 (losses)	 (losses)	 2024	
	 £’000 	 £’000 	 £’000 	 £’000 	 £’000 	 £’000	 £’000

Unrestricted funds
Designated funds:
Capital 	 981 	 - 	 - 	 - 	 (7)	  - 	 974
Revenue 	 48	  41 	 (32)	  - 	 8	  - 	 65

Total designated funds 	 1,029 	 41	 (32) 	 - 	 1 	 - 	 1,039

General fund 	 19,381 	 24,393 	 (24,435)	  -	  - 	 (1,212) 	 18,127

Total unrestricted funds 	 20,410 	 24,434 	 (24,467)	  - 	 1	  (1,212) 	 19,166

Restricted funds
Gordon’s Today 	 267 	 31	  (42) 	 -	  -	  - 	 256
Gordon’s Tomorrow 	 4,341 	 56 	 (141) 	 - 	 -	  -	  4,256
Gordon’s Forever - revenue	 1,002	  311*	  (109)	  -	  -	  - 	 1,204
RGC Online 	 150	  15	  (150)	  -	  -	  -	  15
Special funds - revenue	 506	  404 	 (409)	  - 	 - 	 - 	 501

Total restricted funds 	 6,266 	 817	  (851)	  - 	 - 	 - 	 6,232

Endowment funds
Gordonian Association
R B Strathdee Bequest Fund	 297	  -	  -	  -	  (2)	  - 	 295
Gordon’s Forever - capital 	 401	  -	  -	  -	  -	  -	  401
Special funds - capital 	 6,529	  -	  -	  -	  235 	 -	  6,764

Total endowment funds 	 7,227	  -	  -	  -	  233	  -	  7,460

Total funds 	 33,903	  25,251	  (25,318) 	 -	  234	  (1,212)	  32,858

*£311k includes £287k of donations and legacies income and £24k of investment income

Notes To The Financial Statements For The Year Ended 31 July 2024
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15 Statement of funds (continued)

2023 - Group and Charity
					     Investment	 Actuarial
	 At 1 August				    gains/	 gains/	 31 July
	 2022	  Income 	 Expenditure 	 Transfers	 (losses)	 (losses)	 2023	
	 £’000 	 £’000 	 £’000 	 £’000 	 £’000 	 £’000	 £’000

Unrestricted funds
Designated funds:
Capital 	 1,034 	 - 	 - 	 - 	 (53)	  - 	 981
Revenue 	 53	  33 	 (30)	  - 	 (8)	  - 	 48

Total designated funds 	 1,087 	 33	 (30) 	 - 	 (61) 	 - 	 1,029

General fund 	 17,570 	 22,662	 (24,398)	 23	  - 	  3,524 	 19,381

Total unrestricted funds 	 18,657 	 22.695	 (24,428)	 23 	 (61) 	   3,524 	 20,410

Restricted funds
Gordon’s Today 	 240 	 75	  (48) 	 -	  -	  - 	 267
Gordon’s Tomorrow 	 4,508 	 10	 (154) 	 (23) 	 -	  -	  4,341
Gordon’s Forever - revenue	 968	  125*	  (91)	  -	  -	  - 	 1,002
RGC Online 	 150	  -	  -	  -	  -	  -	  150
Special funds - revenue	 363	  380 	 (237)	  - 	 - 	 - 	 506

Total restricted funds 	 6,229 	 590	  (530)	  (23) 	 - 	 - 	 6,266

Endowment funds
Gordonian Association
R B Strathdee Bequest Fund	 270	  -	  -	  -	  27	  - 	 297
Gordon’s Forever - capital 	 401	  -	  -	  -	  -	  -	  401
Special funds - capital 	 6,786	  -	  -	  -	 (257) 	 -	  6,529

Total endowment funds 	 7,457	  -	  -	  -	  (230)	  -	  7,227

Total funds 	 32,343	  23,285	  (24,958) 	 -	 (291)	  3,524	  33,903

*£125k includes £105k of donations and legacies income and £20k of investment income

Notes To The Financial Statements For The Year Ended 31 July 2024
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16 Analysis of net assets by funds	

An analysis of the balance sheet split by fund is as follows:

				    31 July
	 Unrestricted 	 Restricted 	Endowment 	 2024
	 Funds 	 Funds 	 Funds 	 Total
	 £’000	  £’000 	 £’000 	 £’000
2024 - Group
		
Fixed assets 	 24,016 	 4,200	 - 	 28,216
Investments 	 1,039	  125 	 8,149	  9,313
Net current assets 	 335	  1,907	  (689)	  1,553
Long term liabilities 	 (8,175)	  - 	 - 	 (8,175)
Defined benefit pension asset 	 1,951	  -	  -	  1,951

	 19,166	  6,232 	 7,460 	 32,858

2024 - Charity

Fixed assets 	 24,016	  4,200	  - 	 28,216
Investments	  1,039	  125	  8,149 	 9,313
Net current assets 	 335 	 1,907	  (689)	  1,553
Long term liabilities 	 (8,175)	  - 	 - 	 (8,175)
Defined benefit pension asset 	 1,951 	 - 	 - 	 1,951

	 19,166	  6,232	  7,460 	 32,858

2023 - Group and Charity

Fixed assets 	 25,108	  4,341	  -	  29,449
Investments	  1,029	  125 	 8,174 	 9,328
Net current assets 	 (346)	  1,800 	 (947)	  507
Long term liabilities	  (8,210)	  - 	 - 	 (8,210)
Defined benefit pension asset 	 2,829	  - 	 - 	 2,829

	 20,410 	 6,266	  7,227	  33,903

Notes To The Financial Statements For The Year Ended 31 July 2024
15 Statement of funds (continued)

General unrestricted funds are retained to help finance the 
ongoing activities of the College.
The designated funds balance consists of funds that the 
Governors have allocated towards future capital projects and 
providing perpetual bursaries. Transfers are made to desig-
nated funds from general unrestricted funds when designa-
tions are agreed by the Governors. Designated capital funds 
invested in the listed investment portfolio generate investment 
income which is allocated to the relevant designated revenue 
fund. 
The College's special funds consist of a number of individual 
bursary, trust and prize funds, set up by individual donors. 
These include donations received as a result of appeals by 
the Development Office under the 'Gordon's Forever' banner. 
The capital is held permanently and the income is used to fund 
bursaries and prizes in perpetuity. Each fund is allocated its 
proportion of investment income and gains and losses and 
bears its own expenses.
The appeal funds represent funds raised under the appeals 
run by the Development Office: 'Gordon's Today', for new 
initiatives and projects to benefit pupils in an immediate way; 
and 'Gordon's Tomorrow' for capital projects to develop the 
campus.
RGC Online fundraising supports the start up costs for the new 
service to offer SQA higher examinations and a new diploma 
of tech modules to students ages 16 and 17 who wish to study 
via online learning rather than a full-time pupil of the College.
The purpose of the Gordonian Association R B Strathdee 
Bequest Fund is to augment the normal supply of books to the 
College Library and to make possible the purchase of works, 
including musical works, not normally available for purchase 
from College funds.
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17 Reconciliation of net income/(expenditure) to net cash provided by operating activities

	 Group	 Group	 Charity	 Charity
	 31 July 	 31 July	 31 July	 31 July
	 2024 	 2023	 2024	 2023
	 £’000 	 £’000	 £’000	 £’000 

Net income/(expenditure) for the reporting
period (per Statement of Financial Activities) 	 167	  (1,964) 	 167 	 (1,964)
Depreciation and impairment of fixed assets 	 1,376 	 1,822 	 1,376 	 1,822	
Difference between service costs and cash
contributions to defined benefit pension 
scheme 	 (334) 	 30 	 (334)	  30
(Increase) in debtors 	 (186)	 (64)	  (281)	  (64)
Increase in creditors 	 1,043	  589 	 1,027	  589
Interest paid on bank loan and overdraft 	 534 	 423	  534	  423
Dividends and interest received	  (575)	  (458)	  (575)	  (458)
(Gain)/loss on investments 	 (234) 	 290 	 (234)	  290

Net cash provided by operating activities 	 1,791 	 668	  1,680	  668

18 Reconciliation of net debt	

Group 	 2023 	Cash flows	  2024
	 £’000	  £’000 	 £’000

Cash at hand and at bank 	 2,720	  1,372 	 4,092
Cash held as part of investment portfolio	  234 	 (181)	  53

Cash and cash equivalents 	 2,954 	 1,191	  4,145
Bank loans due within one year	  (577)	  8 	 (569)
Bank loans due in more than one year	  (8,210)	  558 	 (7,652)

Net debt 	 (5,833)	  1,757	  (4,076)

18 Reconciliation of net debt	

Charity	 2023 	Cash flows	  2024
	 £’000	  £’000 	 £’000

Cash at hand and at bank 	 2,720	  1,261 	 3,981
Cash held as part of investment portfolio 	 234 	 (181)	  53

Cash and cash equivalents 	 2,954	  1,080	  4,034
Bank loans due within one year	  (577)	  8 	 (569)
Bank loans due in more than one year 	 (8,210)	  558 	 (7,652)

Net debt 	 (5,833)	  1,646	  (4,187)

Notes To The Financial Statements For The Year Ended 31 July 2024
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19 Pension obligations

Group and charity
The College participates in one defined contribution pension 
scheme and two multi-employer defined benefit pension 
schemes: the Scottish Teachers’ Pension Scheme (“STPS”) 
and the North East Scotland Pension Fund (“NESPF”).

Defined contribution scheme - “APTIS”
The College operates a defined contribution pension scheme 
for all qualifying employees. The assets of the scheme are 
held separately from those of the College in an independently 
administered fund.
The charge for the period to the Statement of Financial 
Activities (including the income and expenditure account) in 
respect of the defined contribution scheme was £187,000 
(2023 - £151,000).

Scottish Teachers’ Pension Scheme (“STPS”)
The scheme is an unfunded statutory public service pension 
scheme with benefits underwritten by the UK Government.  
The scheme is financed by payments from employers and 
from those current employees who are members of the 
scheme and paying contributions at progressively higher 
marginal rates based on pensionable pay, as specified in 
the regulations.  The rate of employer contributions is set with 
reference to a funding valuation undertaken by the scheme 
actuary.  
The last four-yearly valuation based on scheme data at 31 
March 2020 was published in October 2023. This valuation 
informed an increase in the employer contribution rate from 
23.0% to 26.0% of pensionable pay from 1 April 2024 to 31 
March 2027. The next valuation will be based on scheme data 
as at 31 March 2024 and will set the employer contribution rate 
for the period 1 April 2027 to 31 March 2031. 
Robert Gordon’s College has no liability for other employers 
obligations to the multi-employer scheme. As the scheme is 
unfunded there can be no deficit or surplus to distribute on the 
wind-up of the scheme or withdrawal from the scheme.
While a valuation was carried out as at 31 March 2020, it is 
not possible to say what deficit or surplus may affect future 
contributions.
The scheme is an unfunded multi-employer defined benefit 
scheme. It is accepted that the scheme can be treated for 

accounting purposes as a defined contribution scheme in 
circumstances where Robert Gordon’s College is unable to 
identify its share of the underlying assets and liabilities of the 
scheme.
Robert Gordon’s College’s level of participation in the scheme 
is 0.25% based on the proportion of employer contributions 
paid in 2022-23. Employer contributions payable to STPS for 
the period were £1,795,000 (2023 - 
£1,771,000) and total outstanding STPS contributions at the 
period end were £226,000 (2023 - £196,000).

North East Scotland Pension Fund (“NESPF”)
The valuation used for the FRS 102 disclosures for the defined 
benefit NESPF scheme has been based on the most recent 
actuarial valuation at 31 March 2023 and updated by an 
independent qualified actuary to take account of the require-
ments of FRS 102 in order to assess the liabilities of the 
scheme at 31 July 2024. Scheme assets are stated at their 
market value at 31 July 2024.
The contribution rate payable by the College was 28.4% until 
31 March, then 23% from 1 April 2024 until 31 March 2027. 
The next valaution is scheduled at 31 March 2026 with any 
changes to the contribution rate to take effect from April 2027. 
Pension contributions paid in the period amounted to £446,000 
(2023: £540,000).
The following tables set out the amounts recognised in the 
balance sheet and in the statement of financial activities, 
reconciliations between opening and closing balances, and 
the key actuarial assumptions used in calculating the amounts 
recognised, in accordance with FRS 102. They should be read 
in conjunction with the ‘Pension Schemes’ accounting policy 
within Note 1.

Amounts recognised in the balance sheet (NESPF only)

	 31 July	 31 July
	 2024 	 2023
	 £’000 	 £’000

Fair value of plan assets 	 17,238	  15,525
Present value of funded obligations	  (13,600)	  (12,044)

Surplus/(deficit) in scheme 	 3,638	  3,481
Asset ceiling restriction 	 (1,687)	  (652)

Surplus/(deficit) in scheme 	 1,951 	 2,829

Amounts recognised in net income/(expenditure) (NESPF only)

	 31 July	 31 July
	 2024 	 2023
	 £’000 	 £’000
Included within total resources 
expended
Current service cost 	 270	  490
Past service cost / curtailments	  30	  60

Net finance (income)/costs included 
within total (incoming resources)/
resources expended
Administration expenses 	 5 	 7
Net interest (income)/cost	  (193)	  13

	 112	  570

Reconciliation of difference between amounts recognised 
in net income/(expenditure) and cash contributions to 
defined benefit pension scheme (NESPF only) 

Amounts recognised in net 
income/(expenditure)	  112	  570
Contributions by employer	  (446)	  (540)

Difference between amounts 
recognised in net income and cash 
contributions	  (334)	  30
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19 Pension obligations (continued)

Amounts included as actuarial gains and losses

	 31 July	 31 July
	 2024 	 2023
	 £’000 	 £’000

Actual return less expected return on 
pension scheme assets	  675	  (145)
Experience gains and (losses) arising
on scheme liabilities 	 (852)	  4,321
Asset ceiling restriction 	 (1,035)	  (652)

Actuarial (loss)/gain for the period	  (1,212)	  3,524

Changes in the present value of the defined benefit 
obligation
	 31 July	 31 July
	 2024 	 2023
	 £’000 	 £’000

Defined benefit obligation at 1 August 	 12,044 	 15,477
Current service cost 	 270 	 490
Past service cost / curtailments	  30	  60
Interest cost 	 620	  537
Contributions by scheme participants 	 148	  132
Actuarial loss/(gain) 	 852	  (4,321)
Benefits paid 	 (364)	  (331)

Defined benefit obligation at 31 July 	 13,600	  12,044

Major categories of plan assets as a percentage of total 
plan assets
	 31 July	 31 July
	 2024 	 2023

Equities 	 58.20% 	 57.40%
Government bonds 	 5.40% 	 6.00%
Property	  6.20%	  6.50%
Cash/liquidity 	 2.90% 	 3.50%
Other 	 27.30% 	 26.60%

Principal actuarial assumptions at the balance sheet date

	 31 July	 31 July
	 2024 	 2023

Discount rate	  4.90% 	 5.20%
Rate of CPI inflation 	 2.60% 	 2.70%
Future salary increases 	 4.10% 	 4.20%
Future pension increases 	 2.70% 	 2.80%

Life expectancy of members:
Retiring at age 65 today:
Males 	 20.6	  20.6
Females 	 23.0	  22.9
Retiring at age 65 in 20 years:
Males	  21.9	  21.9
Females 	 24.7	  24.7

The return on plan assets was 7.9% (2023: 2.4%).

Changes in the fair value of plan assets

	 31 July	 31 July
	 2024 	 2023
	 £’000 	 £’000

Fair value of plan assets at 1 August 	 15,525	  14,812
Interest on plan assets	  813	  524
Actuarial gain/(loss)	  675 	 (145)
Administration expenses	  (5)	  (7)
Contributions by employer 	 446	  540
Contributions by scheme participants 	 148	  132
Benefits paid	  (364)	  (331)

Fair value of plan assets at 31 July 	 17,238	  15,525

Asset ceiling
The present value of the NESPF defined benefit pension 
scheme depends on a number of factors that are deter-
mined on an actuarial basis using a variety of assump-
tions. The assumptions used in determining the net cost or 
income for pensions include the discount rate. Any changes 
in these assumptions will impact on the carrying amount of 
the pension valuation. Furthermore, a roll forward approach 
which projects results from the latest full actuarial valuation 
performed at 31 March 2023 has been used by the actuary 
in valuing the pensions liability at 31 July 2024. Any differ-
ences between the figures derived from the roll forward 
approach and a full actuarial valuation would impact on the 
carrying amount of the pension liability.
The fair value of the pension plan assets at 31 July 2024 is in 
excess of the present value of the defined benefit obligation 
at that date giving rise to a surplus of £3,638,000.
The surplus is recognised in the financial statements only to 
the extent that the College can recover that surplus, either 
through a reduction in future contributions or through a 
refund to the College. The College is not able to determine 
that future contributions will be reduced and it is not possible 
to receive a refund, as the specific conditions for this have 
not been met. Therefore, an asset ceiling is in place such 
that the surplus of £3,638,000 is not recognised as an asset 

at 31 July 2024 and is reduced to £1,951,000 as the College 
is not able to determine that future contributions will be 
sufficiently reduced or that a refund of the surplus will be 
available in the foreseeable future.
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20 Control
Robert Gordon’s College is controlled by the Board of 
Governors, as determined by the statutory instrument City of 
Aberdeen Educational Endowments Scheme 2023.

21 Related Parties
During the year the College’s subsidiary Robert Gordon’s 
College (Trading) Limited commenced trading. The subsidi-
ary’s costs were initially met by the parent and recharged to 
the subsidiary, including £32,065 of staff time recharged at 
cost (2023: £nil). A management fee of £57,382 (2023: £nil) 
was charged to the subsidiary to recover overhead costs. 
Grant funding of £50,000 was awarded by the College to the 
subsidiary (2023: £nil). At 31 July 2024 a balance of £129,547 
was owed by the subsidiary to the parent charity (2023: £nil). 
The Gordonian Association RB Strathdee Trust donated 
£15,000 towards books for the junior school during the year 
(2023: £nil). No balances were owing at 31 July 2024 (2023: 
£nil).
The Aberdeen Endowments Trust is entitled to nominate two 
Governors. Under the City of Aberdeen Educational Endow-
ments Scheme 2023, the Aberdeen Endowments Trust is 
required to pay the residue of its free income to the Governors 
of Robert Gordon’s College to be used for the purposes set 
out in the Scheme.
The total amount received from the Aberdeen Endowments 
Trust during the period was £813,356 (2023: £862,882), 
including bursarial and other support on behalf of pupils. No 
balance was held by Robert Gordon’s College at the period 
end (2023: £nil).

22 Subsequent events
On 29 July 2024, the government published draft legislation 
which charges VAT at 20% on education and boarding 
services provided by private schools. The measure applies to 
fees paid from 29 July 2024 in relation to the term starting on 
or after 1 January 2025.
This legislation passed into law within the Finance Act 2025 
in April 2025, will have a significant financial impact on fee 
affordability for parents, the full extent of which will impact the 
College in the financial year to 31st July 2025 and beyond.

23 Comparative Statement of Financial Acitivities

2023 - Group and Charity 	
	 Unrestricted 	 Restricted 	 Endowment	 31 July
	 Funds 	 Funds 	 Funds 	 2023
	 £’000	  £’000 	 £’000 	 £’00

INCOME AND ENDOWMENTS FROM:
Charitable activities 	 22,602	  -	  -	  22,602
Investment income	  58 	 400	  -	  458
Donations and legacies	  -	  190	  -	  190
Trading income 	 35	  -	  -	  35

Total income and endowments 	 22,695	  590	  -	  23,285

EXPENDITURE ON:
Charitable activities	  (24,218)	  (530)	  -	  (24,748)
Raising funds: fundraising and publicity costs	  (210)	  -	  -	  (210)

Total expenditure 	 (24,428)	  (530)	  -	  (24,958)

Net (expenditure)/income prior to gains and losses	  (1,733)	  60	  -	  (1,673) 

Net (losses) on investments 	 (61) 	 - 	 (257)	  (318)
Net gains on investment in associate 	 - 	 - 	 27 	 27

Net (expenditure)/income 	 (1,794)	  60 	 (230)	  (1,964)

Other recognised gains/(losses):
Actuarial gains on defined benefit pension plans 	 3,524	  -	  -	  3,524
Transfers between funds	 23 	 (23)	  -	  -

Net movements in funds 	 1,753	  37	  (230)	  1,560

Reconciliation of funds
Fund balances at
31 July 2022 	 18,657	  6,229 	 7,457 	 32,343

Fund balances at
31 July 2023 	 20,410	  6,266	  7,227	  33,903

Year to
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