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PRESIDENT’S FOREWORD
Paul Preston
�, �D�P �K�R�Q�R�X�U�H�G �W�R �K�D�Y�H �Q�R�Z �W�D�N�H�Q �R�Y�H�U �D�V �3�U�H�V�L�G�H�Q�W �R�I �&�R�X�Q�F�L�O�� �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �J�R�Y�H�U�Q�L�Q�J 
�E�R�G�\�� �L�Q �W�K�L�V �R�X�U �¾�µ�W�K �D�Q�Q�L�Y�H�U�V�D�U�\ �\�H�D�U�� �,�W �L�V �D �J�R�R�G �R�S�S�R�U�W�X�Q�L�W�\ �W�R �U�H�®�H�F�W �X�S�R�Q �W�K�H �D�F�W�L�Y�L�W�\ �R�I 
�W�K�H �8�Q�L�Y�H�U�V�L�W�\ �G�X�U�L�Q�J �W�K�L�V �K�L�V�W�R�U�L�F �S�H�U�L�R�G �D�Q�G �D�O�V�R �W�R �V�W�D�U�W �W�R �O�R�R�N �I�R�U�Z�D�U�G �W�R �R�X�U �F�H�Q�W�H�Q�D�U�\�� 
�Z�H �K�D�Y�H �K�D�G �S�O�H�Q�W�\ �W�R �F�H�O�H�E�U�D�W�H��

�,�Q �6�H�S�W�H�P�E�H�U �·�µ�¶�º �Z�H �V�D�Z �D �U�H�F�R�U�G �X�Q�G�H�U�J�U�D�G�X�D�W�H �L�Q�W�D�N�H �D�Q�G �Z�H �K�D�Y�H �U�H�F�H�L�Y�H�G �D�Q �L�Q�F�U�H�D�V�H�G 
�Q�X�P�E�H�U �R�I �D�S�S�O�L�F�D�W�L�R�Q�V �I�R�U �·�µ�¶�»���¶�¼�� �:�H �K�D�Y�H �H�[�S�H�U�L�H�Q�F�H�G �Y�H�U�\ �K�L�J�K �V�W�X�G�H�Q�W �V�D�W�L�V�I�D�F�W�L�R�Q �D�Q�G 
�F�R�Q�V�R�O�L�G�D�W�H�G �R�X�U �U�H�S�X�W�D�W�L�R�Q �I�R�U �D�F�D�G�H�P�L�F �D�Q�G �U�H�V�H�D�U�F�K �H�[�F�H�O�O�H�Q�F�H�� �P�D�N�L�Q�J �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I 
�5�H�D�G�L�Q�J �D �Y�H�U�\ �D�W�W�U�D�F�W�L�Y�H �S�O�D�F�H �W�R �Z�R�U�N �D�Q�G �V�W�X�G�\ �D�Q�G �F�H�P�H�Q�W�L�Q�J �R�X�U �S�O�D�F�H �L�Q �W�K�H �W�R�S �¶�� �R�I 
�X�Q�L�Y�H�U�V�L�W�L�H�V �L�Q �W�K�H �Z�R�U�O�G��

�:�H �K�D�Y�H �O�D�L�G �V�R�O�L�G �J�U�R�X�Q�G�Z�R�U�N �I�R�U �R�X�U �I�X�W�X�U�H �D�P�E�L�W�L�R�Q�V �W�K�U�R�X�J�K �R�X�U �(�¯�F�L�H�Q�F�\ �	 
�(�ª�H�F�W�L�Y�H�Q�H�V�V �S�U�R�J�U�D�P�P�H�� �Z�K�L�F�K �K�D�V �G�H�O�L�Y�H�U�H�G �D �V�L�J�Q�L�¬�F�D�Q�W �O�H�Y�H�O �R�I �R�S�H�U�D�W�L�R�Q�D�O �L�P�S�U�R�Y�H�P�H�Q�W 
�D�Q�G �F�R�V�W �H�¯�F�L�H�Q�F�\�� �7�K�L�V �Z�L�O�O �K�H�O�S �X�V �W�R �P�D�N�H �E�H�W�W�H�U �X�V�H �R�I �R�X�U �U�H�V�R�X�U�F�H�V �D�Q�G �U�H�G�X�F�H �R�X�U �F�R�V�W 
�E�D�V�H�� 

�:�H �D�U�H �Q�R�Z �Z�H�O�O �H�T�X�L�S�S�H�G �¬�Q�D�Q�F�L�D�O�O�\ �W�R �G�H�O�L�Y�H�U �R�X�U �R�Q�J�R�L�Q�J �F�D�S�L�W�D�O �L�Q�Y�H�V�W�P�H�Q�W �S�U�R�J�U�D�P�P�H 
�D�L�P�L�Q�J �W�R �U�H�G�H�Y�H�O�R�S �W�K�H �F�D�P�S�X�V �I�D�F�L�O�L�W�L�H�V �I�R�U �I�X�W�X�U�H �V�W�X�G�H�Q�W�V�� �7�K�H �·�µ�·�»�� �7�5�$�1�6�)�2�5�0 
�S�U�R�J�U�D�P�P�H �L�V �G�U�L�Y�H�Q �E�\ �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �D�P�E�L�W�L�R�Q �W�R �E�H�F�R�P�H �D �O�D�U�J�H�U�� �Y�L�E�U�D�Q�W �D�Q�G �P�R�U�H 
�V�X�V�W�D�L�Q�D�E�O�H �L�Q�V�W�L�W�X�W�L�R�Q �E�\ �R�X�U �F�H�Q�W�H�Q�D�U�\ �\�H�D�U�� �7�K�H �&�K�D�Q�F�H�O�O�R�U�p�V �%�X�L�O�G�L�Q�J �L�V �Q�H�D�U�L�Q�J 
�F�R�P�S�O�H�W�L�R�Q�� �W�K�H �/�L�E�U�D�U�\�p�V �I�R�X�U���\�H�D�U �U�H�I�X�U�E�L�V�K�P�H�Q�W �K�D�V �V�W�D�U�W�H�G�� �D�Q�G �V�H�Y�H�U�D�O �R�W�K�H�U �S�U�R�M�H�F�W�V �D�U�H 
�D�W �Y�D�U�\�L�Q�J �V�W�D�J�H�V �L�Q �W�K�H �S�O�D�Q�Q�L�Q�J �S�U�R�F�H�V�V�� �1�H�[�W �\�H�D�U �Z�L�O�O �V�H�H �W�K�H �R�S�H�Q�L�Q�J �R�I �W�K�H �Q�H�Z �7�K�D�P�H�V 
�9�D�O�O�H�\ �6�F�L�H�Q�F�H �3�D�U�N�� �D�Q �H�[�F�L�W�L�Q�J �G�H�Y�H�O�R�S�P�H�Q�W �W�K�D�W �Z�L�O�O �E�H�Q�H�¬�W �E�R�W�K �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �D�Q�G �W�K�H 
�O�R�F�D�O �H�F�R�Q�R�P�\��

�2�X�U �S�R�V�L�W�L�R�Q �D�V �D �J�O�R�E�D�O �L�Q�V�W�L�W�X�W�L�R�Q �K�D�V �E�H�H�Q �H�Q�K�D�Q�F�H�G �E�\ �W�K�H �I�R�U�P�D�O �R�S�H�Q�L�Q�J �R�I �8�Q�L�Y�H�U�V�L�W�\ �R�I 
�5�H�D�G�L�Q�J �0�D�O�D�\�V�L�D �L�Q �)�H�E�U�X�D�U�\ �W�K�L�V �\�H�D�U �D�Q�G �E�\ �R�X�U �V�W�U�H�Q�J�W�K�H�Q�L�Q�J �S�D�U�W�Q�H�U�V�K�L�S �Z�L�W�K �W�K�H �1�D�Q�M�L�Q�J 
�8�Q�L�Y�H�U�V�L�W�\ �R�I �,�Q�I�R�U�P�D�W�L�R�Q �6�F�L�H�Q�F�H �D�Q�G �7�H�F�K�Q�R�O�R�J�\ ���1�8�,�6�7�� �L�Q �&�K�L�Q�D�� �$�V �D �J�O�R�E�D�O �L�Q�V�W�L�W�X�W�L�R�Q 
�Z�L�W�K �D �G�L�Y�H�U�V�H �V�W�D�ª �D�Q�G �V�W�X�G�H�Q�W �E�D�V�H�� �Z�H �D�U�H �F�R�Q�W�L�Q�X�L�Q�J �W�R �U�H�V�S�R�Q�G �D�V �D�Q �L�Q�V�W�L�W�X�W�L�R�Q �W�R �%�U�H�[�L�W 
�D�Q�G �L�W�V �G�H�Y�H�O�R�S�L�Q�J �F�R�Q�V�H�T�X�H�Q�F�H�V�� �2�X�U �F�R�U�H �Y�D�O�X�H�V �U�H�P�D�L�Q �X�Q�F�K�D�Q�J�H�G�� �D�V �G�R�H�V �R�X�U �E�H�O�L�H�I 
�L�Q �W�K�H �E�H�Q�H�¬�W�V �R�I �J�O�R�E�D�O �H�Q�J�D�J�H�P�H�Q�W�� �2�X�U �*�O�R�E�D�O �(�Q�J�D�J�H�P�H�Q�W �V�W�U�D�W�H�J�\ �V�H�W�V �D �W�D�U�J�H�W �I�R�U 
�W�K�H �R�X�W�Z�D�U�G �P�R�E�L�O�L�W�\ �R�I �8�.���E�D�V�H�G �V�W�X�G�H�Q�W�V�� �E�\ �·�µ�·�»�� �Z�H �S�O�D�Q �W�K�D�W �D�W �O�H�D�V�W �R�Q�H �W�K�L�U�G �R�I �R�X�U 
�V�W�X�G�H�Q�W�V �Z�L�O�O �V�S�H�Q�G �V�R�P�H �W�L�P�H �R�Y�H�U�V�H�D�V �D�V �S�D�U�W �R�I �W�K�H�L�U �G�H�J�U�H�H��

�, �D�P �N�H�H�Q �W�K�D�W �Z�H �F�R�Q�W�L�Q�X�H �W�R �U�H�¬�Q�H �R�X�U �J�R�Y�H�U�Q�D�Q�F�H �D�Q�G �R�S�H�U�D�W�L�R�Q�D�O �S�U�R�F�H�V�V�H�V �W�R �H�Q�V�X�U�H 
�W�K�D�W �W�K�H�\ �U�H�P�D�L�Q �D�O�L�J�Q�H�G �W�R �R�X�U �G�H�Y�H�O�R�S�L�Q�J �V�W�U�D�W�H�J�L�F �D�L�P�V�� �:�H �D�S�S�R�L�Q�W�H�G �¬�Y�H �5�H�V�H�D�U�F�K 
�'�H�D�Q�V �G�X�U�L�Q�J �W�K�H �\�H�D�U �W�R �H�Q�V�X�U�H �W�K�D�W �Z�H �F�D�Q �E�H�W�W�H�U �I�R�F�X�V �X�S�R�Q �D�W�W�U�D�F�W�L�Q�J �L�Q�F�U�H�D�V�L�Q�J�O�\ 
�L�P�S�R�U�W�D�Q�W �U�H�V�H�D�U�F�K �I�X�Q�G�L�Q�J�� �Z�H �K�D�Y�H �F�R�P�S�O�H�W�H�G �W�K�H �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �R�I �R�X�U �·�µ�·�µ �5�H�V�H�D�U�F�K 
�3�O�D�Q�� �D�Q�G �Z�H �K�D�Y�H �F�R�Q�W�L�Q�X�H�G �W�R �H�P�E�H�G �R�X�U �'�L�Y�H�U�V�L�W�\ �D�Q�G �,�Q�F�O�X�V�L�R�Q �D�F�W�L�Y�L�W�L�H�V�� �:�H �K�D�Y�H �D�O�V�R 
�V�X�F�F�H�V�V�I�X�O�O�\ �O�D�X�Q�F�K�H�G �R�X�U �P�D�M�R�U �I�X�Q�G�U�D�L�V�L�Q�J �F�D�P�S�D�L�J�Q�� �,�0�$�*�,�1�(�� �D�Q�G �Z�H �U�H�P�D�L�Q �L�Q�G�H�E�W�H�G �W�R 
�R�X�U �P�D�Q�\ �G�R�Q�R�U�V �D�Q�G �V�X�S�S�R�U�W�H�U�V��

�)�L�Q�D�O�O�\ �, �Z�L�V�K �W�R �D�F�N�Q�R�Z�O�H�G�J�H �W�K�H �Z�R�U�N �R�I �P�\ �S�U�H�G�H�F�H�V�V�R�U �&�K�U�L�V�W�R�S�K�H�U �)�L�V�K�H�U �Z�K�R�� �D�V �S�D�V�W 
�3�U�H�V�L�G�H�Q�W �R�I �E�R�W�K �W�K�H �6�W�X�G�H�Q�W�p�V �8�Q�L�R�Q �D�Q�G �W�K�H �&�R�X�Q�F�L�O�� �K�D�V �O�H�I�W �D �O�D�V�W�L�Q�J �O�H�J�D�F�\��  �:�H �D�U�H �L�Q 
�L�Q�F�U�H�D�V�L�Q�J�O�\ �K�H�D�O�W�K�\ �V�K�D�S�H�� �H�Q�D�E�O�L�Q�J �X�V �W�R �E�H�W�W�H�U �U�H�V�S�R�Q�G �W�R �W�K�H �F�K�D�O�O�H�Q�J�H�V �R�I �W�K�H �V�H�F�W�R�U �D�Q�G 
�W�R �D�F�K�L�H�Y�H �R�X�U �F�H�Q�W�H�Q�D�U�\ �D�P�E�L�W�L�R�Q�V��

�·�º �1�R�Y�H�P�E�H�U �·�µ�¶�»

Paul Preston
President of the Council
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THE COUNCIL
�(�[���R�¯�F�L�R

�7�K�H �9�L�F�H���&�K�D�Q�F�H�O�O�R�U �¶

�7�K�H �'�H�S�X�W�\ �9�L�F�H���&�K�D�Q�F�H�O�O�R�U

�7�K�H �3�U�R���9�L�F�H���&�K�D�Q�F�H�O�O�R�U�V

�'�H�D�Q �R�I �W�K�H �+�H�Q�O�H�\ �%�X�V�L�Q�H�V�V �6�F�K�R�R�O

Sixteen persons not being employees or registered students of the University 
appointed by the Council

�0�U �7�� �%�D�U�W�O�D�P�� �%�$�� �0�$�� �)�&�$

�0�U �7�� �%�H�D�U�G�P�R�U�H���*�U�D�\�� �0�$�� �)�&�$ �¸

�0�U �.�� �&�R�U�U�L�J�D�Q�� �%�$�� �)�&�&�$ ���I�U�R�P �¶ �$�X�J�X�V�W �·�µ�¶�»��

�/�R�U�G �&�U�L�V�S�� �.�&�%�� �0�$

�0�U �5�� �'�Z�\�H�U�� �%�6�F�� �)�&�,�3�' ���9�L�F�H���3�U�H�V�L�G�H�Q�W �R�I �W�K�H �&�R�X�Q�F�L�O�� ���X�Q�W�L�O �¸�¶ �'�H�F�H�P�E�H�U �·�µ�¶�º��

�0�U�V �3�� �(�J�D�Q�� �%�$�� �&�%�( ���I�U�R�P �¶ �-�D�Q�X�D�U�\ �·�µ�¶�»��

�'�U �3���$�� �(�U�V�N�L�Q�H�� �%�$�� �+�R�Q �/�/�'

�0�U �5���(���5�� �(�Y�D�Q�V�� �%�6�F�� �)�5�,�&�6 ���9�L�F�H���3�U�H�V�L�G�H�Q�W �R�I �W�K�H �&�R�X�Q�F�L�O�� �¶���·

�0�U �&���&�� �)�L�V�K�H�U�� �%�$�� �0�3�3 ���3�U�H�V�L�G�H�Q�W �R�I �W�K�H �&�R�X�Q�F�L�O�� ���X�Q�W�L�O �¸�¶ �-�X�O�\ �·�µ�¶�»��

�'�D�P�H �0�R�L�U�D �*�L�E�E�� �'�%�(�� �0�$�� �'�L�S�6�R�F �$�G�P�L�Q�� �&�4�6�:�� �+�R�Q �'�&�/�� �+�R�Q �'�6�F 

�0�U �6�� �+�D�Z�N�H�U�� �&�%�� �0�$�� �)�,�(�7 ���X�Q�W�L�O �¸�¶ �'�H�F�H�P�E�H�U �·�µ�¶�º��

�0�U�V �.�� �2�Z�H�Q�� �%�$ �¶ 

�0�U �+���:���$�� �3�D�O�P�H�U�� �4�&�� �0�$

�'�U �3���5�� �3�U�H�V�W�R�Q�� �%�6�F�� �3�K�' ���3�U�H�V�L�G�H�Q�W �R�I �W�K�H �&�R�X�Q�F�L�O�� �¶���¹���º ���I�U�R�P �¶ �$�X�J�X�V�W �·�µ�¶�»��

�0�U �6���&���&�� �3�U�\�F�H�� �%�6�F�� �$�&�$

�'�U �%�� �5�D�Z�D�O�� �%�6�F�� �0�%�%�6�� �0�6�F�� �)�5�&�3�D�W�K�� �)�)�3�0 ���I�U�R�P �¶ �-�D�Q�X�D�U�\ �·�µ�¶�»��

�0�U �6���3�� �6�K�H�U�P�D�Q�� �)�&�$ �¶

�0�V �6���/�� �:�H�E�E�H�U�� �%�6�F

�0�V �6���0�� �:�R�R�G�P�D�Q�� �%�$ ���9�L�F�H���3�U�H�V�L�G�H�Q�W �R�I �W�K�H �&�R�X�Q�F�L�O�� �¶���» 

The Deans of the Faculties (until 31 July 2016)

Dean of the Faculty of Arts, Humanities and Social Science

Dean of the Faculty of Life Sciences

Dean of the Faculty of Science
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�¶���0�H�P�E�H�U���R�I���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H

�·���&�K�D�L�U���R�I���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H

�¸���&�K�D�L�U���R�I���$�X�G�L�W���&�R�P�P�L�W�W�H�H

�¹���&�K�D�L�U���R�I���$�S�S�R�L�Q�W�P�H�Q�W�V���	���*�R�Y�H�U�Q�D�Q�F�H���&�R�P�P�L�W�W�H�H

�º���&�K�D�L�U���R�I���6�W�U�D�W�H�J�\���D�Q�G���)�L�Q�D�Q�F�H���&�R�P�P�L�W�W�H�H

�»���&�K�D�L�U���R�I���6�W�X�G�H�Q�W���(�[�S�H�U�L�H�Q�F�H���&�R�P�P�L�W�W�H�H

�7�Z�R���P�H�P�E�H�U�V���R�I���W�K�H���$�F�D�G�H�P�L�F���6�W�D�ª���R�I���W�K�H���/�H�D�G�H�U�V�K�L�S���*�U�R�X�S���H�O�H�F�W�H�G���I�U�R�P��
among their own number in such a manner and under such conditions as are 
�S�U�H�V�F�U�L�E�H�G���E�\���W�K�H���&�R�X�Q�F�L�O���I�R�U���W�K�H���H�O�H�F�W�L�R�Q���R�I���P�H�P�E�H�U�V���R�I���W�K�H���$�F�D�G�H�P�L�F���6�W�D�ª��
to the Senate (from 1 August 2016)

�3�U�R�I�H�V�V�R�U �/���7�� �%�X�W�O�H�U�� �%�$�� �3�K�'�� �)�+�(�$

�3�U�R�I�H�V�V�R�U �-���5�� �3�D�U�N�� �%�6�F�� �&�H�U�W �(�G�� �3�K�'

One member of the Senate not being a registered student of the University 
appointed by the Senate

�3�U�R�I�H�V�V�R�U �6���)�� �:�D�O�N�H�U�� �%�$�� �3�K�'�� �)�'�5�6

�2�Q�H���P�H�P�E�H�U���R�I���W�K�H���$�F�D�G�H�P�L�F���6�W�D�ª���R�I���W�K�H���8�Q�L�Y�H�U�V�L�W�\���H�O�H�F�W�H�G���I�U�R�P���D�P�R�Q�J��
their own number in such a manner and under such conditions as are 
�S�U�H�V�F�U�L�E�H�G���E�\���W�K�H���&�R�X�Q�F�L�O���I�R�U���W�K�H���H�O�H�F�W�L�R�Q���R�I���P�H�P�E�H�U�V���R�I���W�K�H���$�F�D�G�H�P�L�F���6�W�D�ª��
to the Senate

�'�U �2���%�� �.�H�Q�Q�H�G�\�� �%�6�F�� �0�6�F�� �3�K�'�� �)�,�)�6�7

�2�Q�H���P�H�P�E�H�U���R�I���W�K�H���V�W�D�ª���R�I���W�K�H���8�Q�L�Y�H�U�V�L�W�\���Q�R�W���E�H�L�Q�J���D���P�H�P�E�H�U���R�I���W�K�H��
�$�F�D�G�H�P�L�F���6�W�D�ª���H�O�H�F�W�H�G���L�Q���V�X�F�K���D���P�D�Q�Q�H�U���D�V���W�K�H���&�R�X�Q�F�L�O���V�K�D�O�O���I�U�R�P���W�L�P�H�� 
to time determine

�0�U�V �0���7�� �0�D�U�W�L�Q�� �%�$�� �0�$�� �3�*�&�( ���X�Q�W�L�O �·�¶ �$�S�U�L�O �·�µ�¶�»��

�0�V �0�� 
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�*�U�R�X�S �L�Q�F�R�P�H �I�R�U �W�K�H �\�H�D�U �L�Q�F�U�H�D�V�H�G �W�R �•�¸�¹�¹���½�P�� �G�X�H �O�D�U�J�H�O�\ 
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�7�X�L�W�L�R�Q �I�H�H�V �L�Q�F�U�H�D�V�H�G �E�\ �•�¶�·���»�P �Z�K�L�F�K �Z�D�V �G�U�L�Y�H�Q �E�\ �D�Q �L�Q�F�U�H�D�V�H �L�Q �V�W�X�G�H�Q�W �Q�X�P�E�H�U�V �I�R�U 
�K�R�P�H���(�8 �D�Q�G �L�Q�W�H�U�Q�D�W�L�R�Q�D�O �V�W�X�G�H�Q�W�V �L�Q�F�O�X�G�L�Q�J �W�K�H �Q�H�Z �F�D�P�S�X�V �L�Q �0�D�O�D�\�V�L�D��

�)�X�Q�G�L�Q�J �E�R�G�\ �J�U�D�Q�W�V �L�Q�F�U�H�D�V�H�G �V�O�L�J�K�W�O�\ �L�Q �W�K�H �\�H�D�U �W�R �•�¸�¶���µ�P �G�X�H �W�R �D�Q �L�Q�F�U�H�D�V�H �L�Q �+�L�J�K�H�U 
�(�G�X�F�D�W�L�R�Q �)�X�Q�G�L�Q�J �&�R�X�Q�F�L�O �J�U�D�Q�W�V �D�Q�G �F�D�S�L�W�D�O �J�U�D�Q�W�V��

�7�R�W�D�O �U�H�V�H�D�U�F�K �L�Q�F�R�P�H �Z�D�V �•�¸�·���¼�P ���·�µ�¶�º�� �•�¸�¹���¶�P���� �7�K�H �S�U�L�Q�F�L�S�D�O �U�H�D�V�R�Q �L�W �G�H�F�U�H�D�V�H�G �Z�D�V 
�W�K�H �5�H�V�H�D�U�F�K �D�Q�G �'�H�Y�H�O�R�S�P�H�Q�W �(�[�S�H�Q�G�L�W�X�U�H �&�U�H�G�L�W ���5�'�(�&���� �D�Q �+�0�5�& �U�H�V�H�D�U�F�K �L�Q�F�H�Q�W�L�Y�H 
�V�F�K�H�P�H �U�H�O�D�W�L�Q�J �W�R �W�K�H �O�H�Y�H�O �R�I �H�O�L�J�L�E�O�H �U�H�V�H�D�U�F�K �H�[�S�H�Q�G�L�W�X�U�H �L�Q�F�X�U�U�H�G�� �7�K�L�V �F�U�H�G�L�W �Z�D�V �R�Q�O�\ 
�D�Y�D�L�O�D�E�O�H �W�R �X�Q�L�Y�H�U�V�L�W�L�H�V �X�Q�W�L�O �¸�¶ �-�X�O�\ �·�µ�¶�º��

�7�K�H �H�Q�G�R�Z�P�H�Q�W �O�D�Q�G �G�L�V�S�R�V�D�O�V �R�I �•�¼�¶���¼�P �D�U�R�V�H �I�U�R�P �W�K�H �V�D�O�H �R�I �O�D�Q�G �V�R�X�W�K �R�I �5�H�D�G�L�Q�J 
�N�Q�R�Z�Q �D�V �6�K�L�Q�¬�H�O�G �:�H�V�W �W�R �K�R�X�V�H�E�X�L�O�G�H�U�V  �L�Q �1�R�Y�H�P�E�H�U �·�µ�¶�º�� �7�K�L�V �G�L�V�S�R�V�D�O �Z�L�O�O �D�O�O�R�Z �W�K�H 
�8�Q�L�Y�H�U�V�L�W�\ �W�R �L�Q�Y�H�V�W �I�X�U�W�K�H�U �L�Q �L�W�V �F�R�U�H �I�D�F�L�O�L�W�L�H�V �R�Q �L�W�V �F�D�P�S�X�V�H�V��

�2�W�K�H�U �L�Q�F�R�P�H �I�H�O�O �V�O�L�J�K�W�O�\ �W�R �•�º�»���½�P ���·�µ�¶�º�� �•�º�½���µ�P�� �D�Q�G �F�D�P�H �I�U�R�P �D �Q�X�P�E�H�U �R�I �V�R�X�U�F�H�V 
�L�Q�F�O�X�G�L�Q�J �U�H�V�L�G�H�Q�F�H�V�� �F�D�W�H�U�L�Q�J�� �F�R�Q�I�H�U�H�Q�F�H�V �D�Q�G �S�U�R�S�H�U�W�\ �U�H�Q�W�D�O�V��

 

Group expenditure (£m)
�7�R� �D�7�
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�2�W�K�H�U �R�S�H�U�D�W�L�Q�J �H�[�S�H�Q�V�H�V �W�R�W�D�O�O�H�G �•�¶�µ�µ���»�P ���·�µ�¶�º�� �•�¶�µ�¹���¹�P�� �D�Q�G �L�Q�F�O�X�G�H�G �•�¹���½�P �L�Q �U�H�V�S�H�F�W 
�R�I �W�K�H �H�¯�F�L�H�Q�F�\ �D�Q�G �H�ª�H�F�W�L�Y�H�Q�H�V�V �U�H�Y�L�H�Z ���·�µ�¶�º�� �•�¶�·���¶�P���� �7�K�H �F�D�P�S�X�V �L�Q �0�D�O�D�\�V�L�D �E�H�F�D�P�H 
�R�S�H�U�D�W�L�R�Q�D�O �L�Q �W�K�H �\�H�D�U �D�Q�G �O�H�G �W�R �D�Q �L�Q�F�U�H�D�V�H �L�Q �H�[�S�H�Q�G�L�W�X�U�H �R�I �•�¹���·�P�� 

�'�H�S�U�H�F�L�D�W�L�R�Q �R�Q �W�D�Q�J�L�E�O�H �¬�[�H�G �D�V�V�H�W�V �L�Q�F�U�H�D�V�H�G �V�O�L�J�K�W�O�\ �W�R �•�·�¹���¸�P �Z�K�L�O�H �L�Q�W�H�U�H�V�W �S�D�\�D�E�O�H �Z�D�V 
�V�L�P�L�O�D�U �D�W �•�º���·�P��

Financial position
�2�Y�H�U�D�O�O �W�K�H �*�U�R�X�S �K�D�V �D �V�W�U�R�Q�J �E�D�O�D�Q�F�H �V�K�H�H�W �Z�L�W�K �F�R�Q�V�R�O�L�G�D�W�H�G �Q�H�W �D�V�V�H�W�V �R�I �•�¹�µ�¶���µ�P �D�W 
�¸�¶ �-�X�O�\ �·�µ�¶�» ���·�µ�¶�º�� �•�¸�¹�¹���»�P���� �7�K�H �L�Q�F�U�H�D�V�H �D�J�D�L�Q�V�W �W�K�H �S�U�H�Y�L�R�X�V �\�H�D�U �Z�D�V �G�X�H �O�D�U�J�H�O�\ �W�R �W�K�H 
�S�U�R�F�H�H�G�V �J�H�Q�H�U�D�W�H�G �R�Q �W�K�H �6�K�L�Q�¬�H�O�G �:�H�V�W �G�L�V�S�R�V�D�O�� �1�H�W �F�X�U�U�H�Q�W �D�V�V�H�W�V �V�W�D�Q�G �D�W �•�¶�µ�µ���¸�P 
���·�µ�¶�º�� �•�¹�½���»�P����

Fixed assets
�7�K�H �8�Q�L�Y�H�U�V�L�W�\ �S�U�R�Y�L�G�H�V �D �K�L�J�K �T�X�D�O�L�W�\ �H�Q�Y�L�U�R�Q�P�H�Q�W �Z�K�L�F�K �I�D�F�L�O�L�W�D�W�H�V �V�W�X�G�H�Q�W �U�H�F�U�X�L�W�P�H�Q�W �D�Q�G 
�W�K�H �U�H�W�H�Q�W�L�R�Q �R�I �V�W�D�ª�� �D�Q�G �S�U�R�Y�L�G�H�V �W�K�H �F�R�Q�G�L�W�L�R�Q�V �L�Q �Z�K�L�F�K �W�H�D�F�K�L�Q�J �D�Q�G �U�H�V�H�D�U�F�K�� �V�W�X�G�H�Q�W�V 
�D�Q�G �V�W�D�ª�� �F�D�Q �W�K�U�L�Y�H�� �,�Q�I�U�D�V�W�U�X�F�W�X�U�H �G�H�Y�H�O�R�S�P�H�Q�W�V �D�U�H �G�H�V�L�J�Q�H�G �W�R �H�Q�K�D�Q�F�H �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V 
�D�F�D�G�H�P�L�F �D�F�W�L�Y�L�W�\ �D�Q�G �H�Q�V�X�U�H �W�K�D�W �L�W �F�R�Q�W�L�Q�X�H�V �W�R �E�H �U�H�J�D�U�G�H�G �D�V �R�Q�H �R�I �W�K�H �O�H�D�G�L�Q�J 
�X�Q�L�Y�H�U�V�L�W�L�H�V �L�Q �W�K�H �8�. �D�Q�G �L�Q�W�H�U�Q�D�W�L�R�Q�D�O�O�\��

�'�X�U�L�Q�J �W�K�H �\�H�D�U �I�R�U�P�D�O �D�S�S�U�R�Y�D�O �Z�D�V �J�L�Y�H�Q �I�R�U �W�K�H �I�R�X�U���\�H�D�U �S�U�R�M�H�F�W �W�R �F�R�P�S�U�H�K�H�Q�V�L�Y�H�O�\ 
�U�H�I�X�U�E�L�V�K �W�K�H �/�L�E�U�D�U�\�� �&�R�Q�V�W�U�X�F�W�L�R�Q �R�I �W�K�H 
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�3�H�Q�V�L�R�Q�V���G�H�¬�F�L�W
�7�K�H �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �U�H�S�R�U�W �W�K�H �R�Y�H�U�D�O�O �V�X�U�S�O�X�V �R�U �G�H�¬�F�L�W �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J 
�(�P�S�O�R�\�H�H�V�p �3�H�Q�V�L�R�Q �)�X�Q�G ���8�5�(�3�)�� �R�Q �W�K�H �E�D�O�D�Q�F�H �V�K�H�H�W�� �L�Q �O�L�Q�H �Z�L�W�K �W�K�H �U�H�T�X�L�U�H�P�H�Q�W�V �R�I �)�5�6 
�¶�µ�·�� �7�K�H �V�F�K�H�P�H �V�K�R�Z�H�G �D�Q �R�Y�H�U�D�O�O �G�H�¬�F�L�W �R�I �•�»���·�P �D�W �¸�¶ �-�X�O�\ �·�µ�¶�» ���·�µ�¶�º�� �V�X�U�S�O�X�V �R�I �•�µ���¾�P���� 
�7�K�H �Q�H�J�D�W�L�Y�H �P�R�Y�H�P�H�Q�W �Z�D����0
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�7�K�H �3�H�R�S�O�H �'�H�Y�H�O�R�S�P�H�Q�W �W�H�D�P �S�U�R�Y�L�G�H�V �D �F�R�P�S�U�H�K�H�Q�V�L�Y�H �U�D�Q�J�H �R�I �W�U�D�L�Q�L�Q�J �S�U�R�J�U�D�P�P�H�V �I�R�U 
�V�W�D�ª�� �G�H�V�L�J�Q�H�G �W�R �G�H�Y�H�O�R�S �P�D�Q�D�J�H�P�H�Q�W �D�Q�G �O�H�D�G�H�U�V�K�L�S �F�D�S�D�E�L�O�L�W�\�� �D�V �Z�H�O�O �D�V �D �Z�L�G�H �U�D�Q�J�H �R�I 
�S�U�D�F�W�L�F�D�O �V�N�L�O�O�V �W�K�D�W �V�W�D�ª �Q�H�H�G �I�R�U �W�K�H�L�U �G�D�\���W�R���G�D�\ �Z�R�U�N�� �)�X�U�W�K�H�U �S�U�D�F�W�L�F�D�O �V�X�S�S�R�U�W �I�R�U �V�W�D�ª �L�V 
�D�Y�D�L�O�D�E�O�H �·�¹���¼ �Y�L�D �W�K�H �(�P�S�O�R�\�H�H �$�V�V�L�V�W�D�Q�F�H �3�U�R�J�U�D�P�P�H��

�7�K�H �+�5 �G�H�S�D�U�W�P�H�Q�W �F�R�Q�W�L�Q�X�H�V �W�R �S�U�R�Y�L�G�H �S�U�R�I�H�V�V�L�R�Q�D�O �V�X�S�S�R�U�W �D�F�U�R�V�V �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �D�V �L�W 
�L�P�S�O�H�P�H�Q�W�V �D�Q�G �H�P�E�H�G�V �V�L�J�Q�L�¬�F�D�Q�W �V�W�U�X�F�W�X�U�D�O �F�K�D�Q�J�H�� �D�Q�G �Z�L�O�O �Z�R�U�N �D�O�R�Q�J�V�L�G�H �F�R�O�O�H�D�J�X�H�V 
�W�R �G�H�V�L�J�Q�� �L�P�S�O�H�P�H�Q�W �D�Q�G �U�H�V�S�R�Q�G �W�R �D �P�D�M�R�U �V�W�D�ª �H�Q�J�D�J�H�P�H�Q�W �L�Q�L�W�L�D�W�L�Y�H �G�X�U�L�Q�J �W�K�H �·�µ�¶�»���¶�¼ 
�V�H�V�V�L�R�Q��

�7�K�H �8�Q�L�Y�H�U�V�L�W�\ �F�R�Q�W�L�Q�X�H�V �W�R �H�P�E�H�G �L�W�V �'�L�Y�H�U�V�L�W�\ �D�Q�G �,�Q�F�O�X�V�L�R�Q �D�F�W�L�Y�L�W�L�H�V �D�V �O�H�G �E�\ �W�K�H 
�'�H�D�Q�V �R�I �'�L�Y�H�U�V�L�W�\ �D�Q�G �,�Q�F�O�X�V�L�R�Q�� �$ �U�D�Q�J�H �R�I �U�H�O�D�W�H�G �R�S�S�R�U�W�X�Q�L�W�L�H�V �D�U�H �S�U�R�Y�L�G�H�G �V�X�F�K �D�V 
�W�K�H 
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�7�K�H �8�Q�L�Y�H�U�V�L�W�\ �K�D�V �D �V�W�U�R�Q�J �D�V�V�H�W �E�D�V�H �D�Q�G �W�K�L�V�� �D�O�R�Q�J �Z�L�W�K �L�W�V �S�O�D�Q�V �W�R �P�D�[�L�P�L�V�H �L�Q�F�R�P�L�Q�J 
�U�H�V�R�X�U�F�H�V �D�Q�G �D�F�W�L�Y�H�O�\ �P�D�Q�D�J�H �L�W�V �F�R�V�W �E�D�V�H�� �Z�L�O�O �F�R�Q�W�L�Q�X�H �W�R �H�Q�V�X�U�H �L�W �K�D�V �D �¬�U�P �¬�Q�D�Q�F�L�D�O 
�I�R�R�W�L�Q�J��

�7�K�H �8�Q�L�Y�H�U�V�L�W�\ �L�V �Z�H�O�O �S�O�D�F�H�G �W�R �U�H�V�S�R�Q�G �S�R�V�L�W�L�Y�H�O�\ �W�R �W�K�H �F�K�D�O�O�H�Q�J�H�V �D�Q�G �R�S�S�R�U�W�X�Q�L�W�L�H�V �Z�K�L�F�K 
�O�L�H �D�K�H�D�G �D�Q�G �L�W�V �V�W�D�ª �D�Q�G �V�W�X�G�H�Q�W�V �F�D�Q �F�R�Q�W�L�Q�X�H �W�R �E�H �S�U�R�X�G �R�I �5�H�D�G�L�Q�J��

Sir David Bell KCB		  David Savage
�9�L�F�H���&�K�D�Q�F�H�O�O�R�U				    �&�K�L�H�I���2�S�H�U�D�W�L�Q�J���2�¯�F�H�U

�·�º �1�R�Y�H�P�E�H�U �·�µ�¶�»
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STATEMENT ON PUBLIC BENEFIT
�7�K�H �8�Q�L�Y�H�U�V�L�W�\ �L�V �D�Q �L�Q�G�H�S�H�Q�G�H�Q�W �F�R�U�S�R�U�D�W�L�R�Q �Z�L�W�K �F�K�D�U�L�W�D�E�O�H �V�W�D�W�X�V �H�V�W�D�E�O�L�V�K�H�G �E�\ �5�R�\�D�O 
�&�K�D�U�W�H�U �J�U�D�Q�W�H�G �L�Q �¶�¾�·�»�� �,�W�V �R�E�M�H�F�W�V�� �S�R�Z�H�U�V �D�Q�G �I�U�D�P�H�Z�R�U�N �R�I �J�R�Y�H�U�Q�D�Q�F�H �D�U�H �G�H�¬�Q�H�G �L�Q �W�K�H 
�&�K�D�U�W�H�U �D�Q�G �V�X�S�S�R�U�W�L�Q�J �2�U�G�L�Q�D�Q�F�H�V�� �,�W �L�V �D�Q �H�[�H�P�S�W �F�K�D�U�L�W�\ �Z�L�W�K�L�Q �W�K�H �P�H�D�Q�L�Q�J �R�I �6�F�K�H�G�X�O�H 
�¸ �R�I �W�K�H �&�K�D�U�L�W�L�H�V �$�F�W �·�µ�¶�¶ �D�Q�G �L�V �D �F�K�D�U�L�W�\ �Z�L�W�K�L�Q �W�K�H �P�H�D�Q�L�Q�J �R�I �3�D�U�D �¶ �R�I �6�F�K�H�G�X�O�H �» �W�R 
�W�K�H �)�L�Q�D�Q�F�H �$�F�W �·�µ�¶�µ�� �,�W �L�V �Q�R�W 
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�7�K�H �6�W�X�G�H�Q�W�V �L�Q �6�F�K�R�R�O�V �S�U�R�J�U�D�P�P�H �H�Q�D�E�O�H�V �8�Q�L�Y�H�U�V�L�W�\ �V�W�X�G�H�Q�W �Y�R�O�X�Q�W�H�H�U�V �W�R �Z�R�U�N �L�Q �O�R�F�D�O 
�V�F�K�R�R�O�V �D�O�R�Q�J�V�L�G�H �W�H�D�F�K�H�U�V�� �S�U�R�Y�L�G�L�Q�J �J�H�Q�H�U�D�O �F�O�D�V�V�U�R�R�P �D�V�V�L�V�W�D�Q�F�H�� �R�Q�H���W�R���R�Q�H �V�X�S�S�R�U�W�� 
�O�D�Q�J�X�D�J�H �V�X�S�S�R�U�W �D�Q�G �H�Q�K�D�Q�F�L�Q�J �V�X�E�M�H�F�W �N�Q�R�Z�O�H�G�J�H�� �U�D�L�V�L�Q�J �D�V�S�L�U�D�W�L�R�Q�V �R�I �S�X�S�L�O�V �D�Q�G �D�Q 
�D�Z�D�U�H�Q�H�V�V �R�I �K�L�J�K�H�U �H�G�X�F�D�W�L�R�Q �D�V �D �I�X�W�X�U�H �S�R�V�V�L�E�L�O�L�W�\��

�(�Y�H�Q�W�V �I�R�U �V�F�K�R�R�O�V �L�Q �W�K�H �\�H�D�U �K�D�Y�H �L�Q�F�O�X�G�H�G �P�L�F�U�R�V�F�R�S�\ �Z�R�U�N�V�K�R�S�V�� �J�L�Y�L�Q�J �S�X�S�L�O�V �D�Q�G 
�W�H�D�F�K�H�U�V �D�F�F�H�V�V �W�R �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �R�Q���V�L�W�H �I�D�F�L�O�L�W�L�H�V �D�Q�G �H�Q�K�D�Q�F�L�Q�J �F�X�U�U�L�F�X�O�X�P 
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GOVERNANCE STATEMENT

Responsibilities of the University’s Council and 
structure of corporate governance
�7�K�H �8�Q�L�Y�H�U�V�L�W�\ �L�V �F�R�P�P�L�W�W�H�G �W�R �W�K�H �K�L�J�K�H�V�W �V�W�D�Q�G�D�U�G�V �R�I �J�R�Y�H�U�Q�D�Q�F�H �D�Q�G �F�R�Q�W�L�Q�X�H�V �W�R 
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�8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J | GOVERNANCE STATEMENT

�7�K�H �U�R�O�H �R�I �3�U�H�V�L�G�H�Q�W �R�I �&�R�X�Q�F�L�O �L�V �V�H�S�D�U�D�W�H�G �I�U�R�P �W�K�H �U�R�O�H �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �&�K�L�H�I 
�(�[�H�F�X�W�L�Y�H�� �W�K�H �9�L�F�H���&�K�D�Q�F�H�O�O�R�U�� �7�K�H 
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�0�D�Q�D�J�H�P�H�Q�W �D�Q�G �V�W�U�D�W�H�J�L�F 
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�8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J | GOVERNANCE STATEMENT

•	 �W�K�H �&�R�X�Q�F�L�O �P�H�H�W�V �I�R�X�U �W�L�P�H�V �D �\�H�D�U �W�R �F�R�Q�V�L�G�H�U �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �V�W�U�D�W�H�J�L�F �G�L�U�H�F�W�L�R�Q�� 
�G�H�F�L�V�L�R�Q�V �D�Q�G �S�U�R�J�U�H�V�V �D�J�D�L�Q�V�W �V�W�U�D�W�H�J�L�F �S�O�D�Q�V �D�Q�G �L�V �D�G�Y�L�V�H�G �E�\ �Y�D�U�L�R�X�V �F�R�P�P�L�W�W�H�H�V�� �7�K�H 
�&�R�X�Q�F�L�O�� �W�K�U�R�X�J�K �W�K�H �6�W�U�D�W�H�J�\ �D�Q�G �)�L�Q�D�Q�F�H �&�R�P�P�L�W�W�H�H�� �L�V �U�H�V�S�R�Q�V�L�E�O�H �I�R�U �U�H�Y�L�H�Z�L�Q�J �W�K�H 
�H�ª�H�F�W�L�Y�H�Q�H�V�V �R�I �W�K�H �L�Q�W�H�U�Q�D�O �F�R�Q�W�U�R�O�V �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\��

•	 �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �K�D�V �G�H�Y�H�O�R�S�H�G �D �V�\�V�W�H�P �R�I �L�Q�W�H�U�Q�D�O �F�R�Q�W�U�R�O �L�Q �O�L�Q�H �Z�L�W�K �E�H�V�W �S�U�D�F�W�L�F�H�� 
�7�K�L�V �V�\�V�W�H�P �L�V �G�H�V�L�J�Q�H�G �W�R �L�G�H�Q�W�L�I�\ �W�K�H �S�U�L�Q�F�L�S�D�O �U�L�V�N�V �Z�K�L�F�K �P�D�\ �S�U�H�Y�H�Q�W �R�U �L�Q�K�L�E�L�W �W�K�H 
�D�F�K�L�H�Y�H�P�H�Q�W �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �D�L�P�V �D�Q�G �R�E�M�H�F�W�L�Y�H�V�� �W�R �H�Y�D�O�X�D�W�H �W�K�H �Q�D�W�X�U�H �D�Q�G �H�[�W�H�Q�W �R�I 
�W�K�R�V�H �U�L�V�N�V �D�Q�G �P�D�Q�D�J�H �W�K�H�P �H�¯�F�L�H�Q�W�O�\�� �H�ª�H�F�W�L�Y�H�O�\ �D�Q�G �H�F�R�Q�R�P�L�F�D�O�O�\��

•	 �W�K�H �$�X�G�L�W �&�R�P�P�L�W�W�H�H �U�H�F�H�L�Y�H�V �U�H�J�X�O�D�U �U�H�S�R�U�W�V �I�U�R�P �W�K�H �+�H�D�G �R�I �,�Q�W�H�U�Q�D�O �$�X�G�L�W �6�H�U�Y�L�F�H�V�� 
�W�R�J�H�W�K�H�U �Z�L�W�K �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V �I�R�U �L�P�S�U�R�Y�H�P�H�Q�W�� �7�K�H�V�H �U�H�S�R�U�W�V �F�R�P�P�H�Q�W �R�Q �W�K�H 
�D�U�U�D�Q�J�H�P�H�Q�W�V �I�R�U �L�Q�W�H�U�Q�D�O �F�R�Q�W�U�R�O�� �U�L�V�N �P�D�Q�D�J�H�P�H�Q�W �D�Q�G �J�R�Y�H�U�Q�D�Q�F�H��

•	 �D �5�L�V�N �0�D�Q�D�J�H�P�H�Q�W �*�U�R�X�S �U�H�S�R�U�W�L�Q�J �W�R �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �(�[�H�F�X�W�L�Y�H �%�R�D�U�G �D�Q�G �O�H�G �E�\ �W�K�H 
�'�H�S�X�W�\ �9�L�F�H���&�K�D�Q�F�H�O�O�R�U �R�Y�H�U�V�H�H�V �U�L�V�N �P�D�Q�D�J�H�P�H�Q�W �D�W �W�K�H �8�Q�L�Y�H�U�V�L�W�\�� �7�K�H �8�Q�L�Y�H�U�V�L�W�\ 
�K�D�V �G�H�Y�H�O�R�S�H�G �L�W�V �V�W�U�D�W�H�J�L�F �S�O�D�Q�V �Z�L�W�K �V�S�H�F�L�¬�F �U�H�I�H�U�H�Q�F�H �W�R �W�K�H �N�H�\ �U�L�V�N�V �L�G�H�Q�W�L�¬�H�G �I�R�U 
�W�K�H �8�Q�L�Y�H�U�V�L�W�\�� �7�K�H �5�L�V�N �0�D�Q�D�J�H�P�H�Q�W �*�U�R�X�S �D�O�V�R �R�Y�H�U�V�H�H�V �Z�R�U�N �R�Q �P�D�M�R�U �L�Q�F�L�G�H�Q�W �D�Q�G 
�E�X�V�L�Q�H�V�V �F�R�Q�W�L�Q�X�L�W�\ �S�O�D�Q�Q�L�Q�J��

•	 �D �I�U�D�P�H�Z�R�U�N �I�R�U �P�D�Q�D�J�L�Q�J �U�L�V�N �L�V �L�Q �S�O�D�F�H �D�Q�G �L�Q�F�O�X�G�H�V �D �U�L�V�N �U�H�J�L�V�W�H�U�� �(�D�F�K �N�H�\ �U�L�V�N �L�V 
�D�V�V�L�J�Q�H�G �W�R �Q�D�P�H�G �P�H�P�E�H�U�V �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �(�[�H�F�X�W�L�Y�H �%�R�D�U�G�� �(�D�F�K �U�L�V�N �K�D�V �D�O�V�R �E�H�H�Q 
assigned to the appropriate committee to monitor the operation of the associated 

�F�R�Q�W�U�R�O�V �Z�L�W�K�L�Q �W�K�H�L�U �E�U�R�D�G�H�U �U�H�P�L�W�� �7�K�H �U�L�V�N�V �D�U�H �S�U�L�R�U�L�W�L�V�H�G �E�D�V�H�G �R�Q �W�K�H �O�L�N�H�O�L�K�R�R�G �R�I 
�D�Q �H�Y�H�Q�W �D�U�L�V�L�Q�J �I�U�R�P �D �S�D�U�W�L�F�X�O�D�U �U�L�V�N �D�Q�G �D�Q �D�V�V�H�V�V�P�H�Q�W �R�I �W�K�H �D�Q�W�L�F�L�S�D�W�H�G �L�P�S�D�F�W�� �7�K�H 
�D�V�V�L�J�Q�H�G �S�U�L�R�U�L�W�\ �K�H�O�S�V �I�R�F�X�V �U�H�V�R�X�U�F�H�V �R�Q �F�U�L�W�L�F�D�O �D�U�H�D�V��

•	 �F�R�U�S�R�U�D�W�H �D�Q�G �V�X�E�V�L�G�L�D�U�\ �U�L�V�N �U�H�J�L�V�W�H�U�V �K�H�O�G �D�W �V�F�K�R�R�O �D�Q�G �F�H�Q�W�U�D�O �V�H�U�Y�L�F�H�V �O�H�Y�H�O �Z�K�L�F�KF�KF�KF�KF�KF�KF�KF�KF�KF�K0���D  �D�Q�Gþ�R�I
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�,�Q�F�R�U�S�R�U�D�W�L�R�Q�� �W�K�H �6�W�D�W�H�P�H�Q�W �R�I �5�H�F�R�P�P�H�Q�G�H�G �3�U�D�F�W�L�F�H�� �$�F�F�R�X�Q�W�L�Q�J �I�R�U �)�X�U�W�K�H�U �D�Q�G �+�L�J�K�H�U 
�(�G�X�F�D�W�L�R�Q �D�Q�G �D�S�S�O�L�F�D�E�O�H �D�F�F�R�X�Q�W�L�Q�J �V�W�D�Q�G�D�U�G�V�� �,�Q �D�G�G�L�W�L�R�Q�� �Z�L�W�K�L�Q �W�K�H �W�H�U�P�V �D�Q�G �F�R�Q�G�L�W�L�R�Q�V 
�R�I �D �0�H�P�R�U�D�Q�G�X�P �R�I �$�V�V�X�U�D�Q�F�H �D�Q�G �$�F�F�R�X�Q�W�D�E�L�O�L�W�\ �D�J�U�H�H�G �E�H�W�Z�H�H�Q �+�(�)�&�( �D�Q�G �W�K�H 
�8�Q�L�Y�H�U�V�L�W�\�� �W�K�H �&�R�X�Q�F�L�O�� �W�K�U�R�X�J�K �L�W�V �G�H�V�L�J�Q�D�W�H�G �R�¯�F�H �K�R�O�G�H�U�� �L�V �U�H�T�X�L�U�H�G �W�R �S�U�H�S�D�U�H �¬�Q�D�Q�F�L�D�O 
�V�W�D�W�H�P�H�Q�W�V �I�R�U �H�D�F�K �¬�Q�D�Q�F�L�D�O �\�H�D�U �Z�K�L�F�K �J�L�Y�H �D �W�U�X�H �D�Q�G �I�D�L�U �Y�L�H�Z �R�I �W�K�H �V�W�D�W�H �R�I �D�ª�D�L�U�V �R�I �W�K�H 
�*�U�R�X�S �D�Q�G �8�Q�L�Y�H�U�V�L�W�\ �D�Q�G �R�I �W�K�H �V�X�U�S�O�X�V �R�U �G�H�¬�F�L�W �D�Q�G �F�D�V�K �®�R�Z�V �I�R�U �W�K�D�W �\�H�D�U��

�,�Q �S�U�H�S�D�U�L�Q�J �W�K�H �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V�� �W�K�H �&�R�X�Q�F�L�O �L�V �U�H�T�X�L�U�H�G �W�R �H�Q�V�X�U�H �W�K�D�W��

•	 �V�X�L�W�D�E�O�H �D�F�F�R�X�Q�W�L�Q�J �S�R�O�L�F�L�H�V �D�U�H �V�H�O�H�F�W�H�G �D�Q�G �D�S�S�O�L�H�G �F�R�Q�V�L�V�W�H�Q�W�O�\��

•	 �M�X�G�J�H�P�H�Q�W�V �D�Q�G �H�V�W�L�P�D�W�H�V �D�U�H �P�D�G�H �W�K�D�W �D�U�H �U�H�D�V�R�Q�D�E�O�H �D�Q�G �S�U�X�G�H�Q�W��

•	 �D�S�S�O�L�F�D�E�O�H �D�F�F�R�X�Q�W�L�Q�J �V�W�D�Q�G�D�U�G�V �K�D�Y�H �E�H�H�Q �I�R�O�O�R�Z�H�G�� �V�X�E�M�H�F�W �W�R �D�Q�\ �P�D�W�H�U�L�D�O �G�H�S�D�U�W�X�U�H�V 
�G�L�V�F�O�R�V�H�G �D�Q�G �H�[�S�O�D�L�Q�H�G �L�Q �W�K�H �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V��

•	 �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �D�U�H �S�U�H�S�D�U�H�G �R�Q �D �J�R�L�Q�J �F�R�Q�F�H�U�Q �E�D�V�L�V �X�Q�O�H�V�V �L�W �L�V �L�Q�D�S�S�U�R�S�U�L�D�W�H �W�R 
�S�U�H�V�X�P�H �W�K�D�W �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �Z�L�O�O �F�R�Q�W�L�Q�X�H �L�Q �R�S�H�U�D�W�L�R�Q�� �7�K�H �&�R�X�Q�F�L�O �L�V �V�D�W�L�V�¬�H�G �W�K�D�W �L�W �K�D�V 
�D�G�H�T�X�D�W�H �U�H�V�R�X�U�F�H�V �W�R �F�R�Q�W�L�Q�X�H �L�Q �R�S�H�U�D�W�L�R�Q �I�R�U �W�K�H �I�R�U�H�V�H�H�D�E�O�H �I�X�W�X�U�H�� �I�R�U �W�K�L�V �U�H�D�V�R�Q 
�W�K�H �J�R�L�Q�J �F�R�Q�F�H�U�Q �E�D�V�L�V �F�R�Q�W�L�Q�X�H�V �W�R �E�H �D�G�R�S�W�H�G �L�Q �W�K�H �S�U�H�S�D�U�D�W�L�R�Q �R�I �W�K�H�V�H �¬�Q�D�Q�F�L�D�O 
�V�W�D�W�H�P�H�Q�W�V��

�7�K�H �&�R�X�Q�F�L�O �K�D�V �W�D�N�H�Q �U�H�D�V�R�Q�D�E�O�H �V�W�H�S�V �W�R��

•	 �H�Q�V�X�U�H �W�K�D�W �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �I�X�Q�G�V �K�D�Y�H �E�H�H�Q �D�S�S�O�L�H�G �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V 
�2�U�G�L�Q�D�Q�F�H�V�� �W�K�H �0�H�P�R�U�D�Q�G�X�P �R�I �$�V�V�X�U�D�Q�F�H �D�Q�G �$�F�F�R�X�Q�W�D�E�L�O�L�W�\ �D�J�U�H�H�G �Z�L�W�K �+�(�)�&�( 
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•	 �D�Q �D�Q�Q�X�D�O �S�U�R�J�U�D�P�P�H �R�I �Z�R�U�N �X�Q�G�H�U�W�D�N�H�Q �E�\ �W�K�H �L�Q�W�H�U�Q�D�O �D�X�G�L�W �W�H�D�P �Z�K�L�F�K �L�V �U�H�Y�L�H�Z�H�G �D�Q�G 
�D�S�S�U�R�Y�H�G �E�\ �W�K�H �$�X�G�L�W �&�R�P�P�L�W�W�H�H��

•	 �U�H�Y�L�H�Z�V �E�\ �W�K�H �$�X�G�L�W �&�R�P�P�L�W�W�H�H �R�I �W�K�H �H�ª�H�F�W�L�Y�H�Q�H�V�V �R�I �U�L�V�N �P�D�Q�D�J�H�P�H�Q�W�� �F�R�Q�W�U�R�O �D�Q�G 
�J�R�Y�H�U�Q�D�Q�F�H �D�U�U�D�Q�J�H�P�H�Q�W�V��

�7�K�H �'�L�U�H�F�W�R�U �R�I �,�Q�W�H�U�Q�D�O �$�X�G�L�W �6�H�U�Y�L�F�H�V �L�V �U�H�V�S�R�Q�V�L�E�O�H �I�R�U �S�U�R�Y�L�G�L�Q�J �U�H�D�V�R�Q�D�E�O�H �D�V�V�X�U�D�Q�F�H 
�R�Q �W�K�H �D�G�H�T�X�D�F�\ �D�Q�G �H�ª�H�F�W�L�Y�H�Q�H�V�V �R�I �U�L�V�N �P�D�Q�D�J�H�P�H�Q�W�� �F�R�Q�W�U�R�O �D�Q�G �J�R�Y�H�U�Q�D�Q�F�H 
�D�U�U�D�Q�J�H�P�H�Q�W�V��

Information held on the University’s website
�7�K�H �&�R�X�Q�F�L�O �L�V �U�H�V�S�R�Q�V�L�E�O�H �I�R�U �W�K�H �P�D�L�Q�W�H�Q�D�Q�F�H �D�Q�G �L�Q�W�H�J�U�L�W�\ �R�I �W�K�H �F�R�U�S�R�U�D�W�H �D�Q�G �¬�Q�D�Q�F�L�D�O 
�L�Q�I�R�U�P�D�W�L�R�Q �L�Q�F�O�X�G�H�G �R�Q �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �Z�H�E�V�L�W�H�� �/�H�J�L�V�O�D�W�L�R�Q �L�Q �W�K�H �8�. �J�R�Y�H�U�Q�L�Q�J �W�K�H 
�S�U�H�S�D�U�D�W�L�R�Q �D�Q�G �G�L�V�V�H�P�L�Q�D�W�L�R�Q �R�I �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �P�D�\ �G�L�ª�H�U �I�U�R�P �O�H�J�L�V�O�D�W�L�R�Q �L�Q �R�W�K�H�U 
�M�X�U�L�V�G�L�F�W�L�R�Q�V��
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REPORT OF THE REMUNERATION COMMITTEE
�7�K�H �5�H�P�X�Q�H�U�D�W�L�R�Q �&�R�P�P�L�W�W�H�H�� �R�Q�H �R�I �W�K�H �¬�Y�H �S�U�L�Q�F�L�S�D�O �F�R�P�P�L�W�W�H�H�V �R�I �W�K�H �&�R�X�Q�F�L�O�� 
�G�H�W�H�U�P�L�Q�H�V �R�Q �W�K�H �D�X�W�K�R�U�L�W�\ �R�I �W�K�H �&�R�X�Q�F�L�O �W�K�H �U�H�P�X�Q�H�U�D�W�L�R�Q �R�I �H�D�F�K �L�Q�G�L�Y�L�G�X�D�O �P�H�P�E�H�U �R�I 
�W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �V�H�Q�L�R�U �H�[�H�F�X�W�L�Y�H �D�Q�G �D�F�D�G�H�P�L�F �O�H�D�G�H�U�V�K�L�S �D�Q�G �P�D�Q�D�J�H�P�H�Q�W�� �V�S�H�F�L�¬�F�D�O�O�\ �W�K�H 
�9�L�F�H���&�K�D�Q�F�H�O�O�R�U�� �W�K�H �3�U�R�I�H�V�V�R�U�L�D�W�H �D�Q�G �H�T�X�L�Y�D�O�H�Q�W �Q�R�Q���D�F�D�G�H�P�L�F �V�W�D�ª�� �,�W �K�D�V �W�K�H �S�R�Z�H�U 
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INDEPENDENT AUDITOR’S REPORT TO THE 
COUNCIL OF THE UNIVERSITY OF READING
�:�H �K�D�Y�H �D�X�G�L�W�H�G �W�K�H �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J �I�R�U �W�K�H �\�H�D�U �H�Q�G�H�G 
�¸�¶ �-�X�O�\ �·�µ�¶�» �V�H�W �R�X�W �R�Q �S�D�J�H�V �¸�¶ �W�R �»� �̧� �7�K�H �¬�Q�D�Q�F�L�D�O �U�H�S�R�U�W�L�Q�J �I�U�D�P�H�Z�R�U�N �W�K�D�W �K�D�V �E�H�H�Q 
�D�S�S�O�L�H�G �L�Q �W�K�H�L�U �S�U�H�S�D�U�D�W�L�R�Q �L�V �D�S�S�O�L�F�D�E�O�H �O�D�Z �D�Q�G �8�Q�L�W�H�G �.�L�Q�J�G�R�P �$�F�F�R�X�Q�W�L�Q�J �6�W�D�Q�G�D�U�G�V 
���8�Q�L�W�H�G �.�L�Q�J�G�R�P �*�H�Q�H�U�D�O�O�\ �$�F�F�H�S�W�H�G �$�F�F�R�X�Q�W�L�Q�J �3�U�D�F�W�L�F�H�� �L�Q�F�O�X�G�L�Q�J �)�5�6 �¶�µ�· �7�K�H �)�L�Q�D�Q�F�L�D�O 
�5�H�S�R�U�W�L�Q�J �6�W�D�Q�G�D�U�G �D�S�S�O�L�F�D�E�O�H �L�Q �W�K�H �8�. �D�Q�G �5�H�S�X�E�O�L�F �R�I �,�U�H�O�D�Q�G��

�7�K�L�V �U�H�S�R�U�W �L�V �P�D�G�H �V�R�O�H�O��P�D�F�W�L�F�H�� Ȁ���V�R�O�H�O��P�W�DÜ�D�S�S�O�L�F�D�E�O�H���L�P�D�S�S�O�L�F�D�E�O�H �O�D�Z��
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Opinion on other matters prescribed in the HEFCE 
Audit Code of Practice issued under the Further and 
Higher Education Act 1992
�,�Q �R�X�U �R�S�L�Q�L�R�Q�� �L�Q �D�O�O �P�D�W�H�U�L�D�O �U�H�V�S�H�F�W�V��

•	 �I�X�Q�G�V �I�U�R�P �Z�K�D�W�H�Y�H�U �V�R�X�U�F�H �D�G�P�L�Q�L�V�W�H�U�H�G �E�\ �W�K�H �*�U�R�X�S �D�Q�G �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �I�R�U �V�S�H�F�L�¬�F 
�S�X�U�S�R�V�H�V �K�D�Y�H �E�H�H�Q �S�U�R�S�H�U�O�\ �D�S�S�O�L�H�G �W�R �W�K�R�V�H �S�X�U�S�R�V�H�V �D�Q�G �P�D�Q�D�J�H�G �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K 
�U�H�O�H�Y�D�Q�W �O�H�J�L�V�O�D�W�L�R�Q��

•	 �I�X�Q�G�V �S�U�R�Y�L�G�H�G �E�\ �+�(�)�&�( �K�D�Y�H �E�H�H�Q �D�S�S�O�L�H�G �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K �W�K�H �0�H�P�R�U�D�Q�G�X�P �R�I 
�$�V�V�X�U�D�Q�F�H �D�Q�G �$�F�F�R�X�Q�W�D�E�L�O�L�W�\ �D�Q�G �D�Q�\ �R�W�K�H�U �W�H�U�P�V �D�Q�G �F�R�Q�G�L�W�L�R�Q�V �D�W�W�D�F�K�H�G �W�R �W�K�H�P�� �D�Q�G

•	 �W�K�H �F�R�U�S�R�U�D�W�H �J�R�Y�H�U�Q�D�Q�F�H �D�Q�G �L�Q�W�H�U�Q�D�O �F�R�Q�W�U�R�O �U�H�T�X�L�U�H�P�H�Q�W�V �R�I �+�(�)�&�(�p�V �$�F�F�R�X�Q�W�V 
�G�L�U�H�F�W�L�R�Q �W�R �K�L�J�K�H�U �H�G�X�F�D�W�L�R�Q �L�Q�V�W�L�W�X�W�L�R�Q�V �I�R�U �·�µ�¶�º���¶�» �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �K�D�Y�H �E�H�H�Q ���I�R�U
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Statement of comprehensive income for the year ended 31 July 2016
Consolidated �8�Q�L�Y�H�U�V�L�W�\

�·�µ�¶�» �·�µ�¶�º �·�µ�¶�» �·�µ�¶�º

�•�
�µ�µ�µ �•�
�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

Income

Note  1 Tuition fees and education contracts �¶�º�·���¹�½�¶ �¶�¸�¾���½�»�¹ �¶�¹�¼���¹�º�· �¶�¸�º���º�·�»

2 �)�X�Q�G�L�Q�J �E�R�G�\ �J�U�D�Q�W�V �¸�¶���µ�·�µ �·�¼���½�º�¾ �¸�¶���µ�·�µ �·�¼���½�º�¾

3 Research grants and contracts �¸�·���¼�·�¶ �¸�¹���µ�¾�» �¸�·���¹�»�½ �¸� �̧��½�¸�¸

4 Other income �¹�¾���½�¼�µ �º�¶���µ�¾�µ �¹�¾���¶�¹�µ �¹�¼���¹�¹�¹

5 �,�Q�Y�H�V�W�P�H�Q�W �L�Q�F�R�P�H �¹���µ�¹�¸ �¹���µ�»�· �·���·�¶�µ �¶���¼�¾�µ

Total income before donations and endowments �·�¼�µ���¶�¸�º �·�º�»���¾�¼�¶ �·�»�·���·�¾�µ �·�¹�»���¹�º�·

6 �'�R�Q�D�W�L�R�Q�V �D�Q�G �H�Q�G�R�Z�P�H�Q�W�V ���U�H�J�X�O�D�U �·���½�½�¹ �·���½�»�· �·���¹�µ�» �·���¸�¼�½

6 �'�R�Q�D�W�L�R�Q�V �D�Q�G �H�Q�G�R�Z�P�H�Q�W�V �� �H�[�F�H�S�W�L�R�Q�D�O �¼�¶���¼�¹�¾ �·�½���»�¸�· �µ �µ

Total income �¸�¹�¹���¼�»�½ �·�½�½���¹�»�º �·�»�¹���»�¾�» �·�¹�½���½�¸�µ

Expenditure

7 �6�W�D�ª �F�R�V�W�V  �¶�º�½���»�·�¸ �¶�»�µ���¾�¼�¾�¶�º�¹���·�»�» �¶�º�¼���º�¹�¹

�2�W�K�H�U �R�S�H�U�D�W�L�Q�J �H�[�S�H�Q�V�H�V �t �U�H�J�X�O�D�U �¾�º���½�¶�º �¾�·���·�¸�½ �½�·���¶�º�¼ �½�µ���»�»�½

�2�W�K�H�U �R�S�H�U�D�W�L�Q�J �H�[�S�H�Q�V�H�V �t �H�[�F�H�S�W�L�R�Q�D�O �¹���½�¸�¶ �¶�·���¶�¹�¹ �¹���½�¸�¶ �¶�·���¶�¹�¹

11 Depreciation �·�¹���·�»�· �·�·���¸�½�¼ �·�·���º�¶�» �·�¶���¸�·�¶

8 �,�Q�W�H�U�H�V�W �D�Q�G �R�W�K�H�U �¬�Q�D�Q�F�H �F�R�V�W�V �º���·�¹�· �º���º�µ�» �º���»�¼�¶ �º���¸�¼�µ

9 Total expenditure �·�½�½���¼�¼� �̧·�¾�¸���·�º�¹ �·�»�¾���¹�¹�¶ �·�¼�¼���µ�¹�¼

Total income less total expenditure

���/�R�V�V�� �� �J�D�L�Q �R�Q �G�L�V�S�R�V�D�O �R�I �¬�[�H�G �D�V�V�H�W�V

���/�R�V�V�� �� �J�D�L�Q �R�Q �G�L�V�S�R�V�D�O �R�I �L�Q�Y�H�V�W�P�H�Q�W �S�U�R�S�H�U�W�L�H�V

���/�R�V�V�� �� �J�D�L�Q �R�Q �G�L�V�S�R�V�D�O �R�I �L�Q�Y�H�V�W�P�H�Q�W�V

�º�º���¾�¾�º

�ä�¸�»�µ�å

�ä�·�¶�¹�å

�ä�º�¼�å

�ä�¹���¼�½�¾�å

�¾�½�º

�¶�¼

�̧ ���»�µ�¼

���¹���¼�¹�º��

���¸�»�µ��

���·�¶�¹��

�µ

���·�½���·�¶�¼��

�¶���µ�º�»

�¶�¼

�µ

14 G�D�L�Q �R�Q �U�H�Y�D�O�X�D�W�L�R�Q �R�I �L�Q�Y�H�V�W�P�H�Q�W �S�U�R�S�H�U�W�L�H�V

�*�D�L�Q �R�Q �U�H�Y�D�O�X�D�W�Lo�Q �R�I �L�Q�Y�H�V�W�P�H�Q�W�V

�·���·�¶�·

�¼���¹�»�¾

�¹���·�·�¼

�·���½�µ�¶

�¶���µ�µ�¾

�¼�·�¹

�¶���¾�¶�»

�¶���¸�º�µ

16 �6�K�D�U�H �R�I �R�S�H�U�D�W�L�Q�J �V�X�U�S�O�X�V �� ���G�H�¬�F�L�W�� �L�Q �D�V�V�R�F�L�D�W�H�V�¶�¸�¾ ���¼�·�¹�� �µ �µ

�6�X�U�S�O�X�V�������G�H�¬�F�L�W�����E�H�I�R�U�H���W�D�[ �»�º���¶�½�¹ �»���¶�·�¹ ���¸���º�½�»�� ���·�¸���½�¼�½��

10 �7�D�[�D�W�L�R�Q �F�U�H�G�L�W  �� ���F�K�D�U�J�H�� �½�¹ ���¶���µ�¾�µ�� ���¸�¾�� ���¹�¸�½��

�6�X�U�S�O�X�V���������G�H�¬�F�L�W�����I�R�U���W�K�H���\�H�D�U �»�º���·�»�½ �º���µ�¸�¹ ���¸���»�·�º�� ���·�¹���¸�¶�»��

16 ���'�H�¬�F�L�W�� �� �V�X�U�S�O�X�V �R�Q �U�H�Y�D�O�X�D�W�L�R�Q �R�I �¬�[�H�G �D�V�V�H�W�V �K�H�O�G �E�\ �D�V�V�R�F�L�D�W�H���·�¹�µ�� � �̧��¸�¾�¼ �µ �µ

33 �5�H�P�H�D�V�X�U�H�P�H�Q�W ���O�R�V�V�H�V�� �� �J�D�L�Q�V �L�Q �U�H�V�S�H�F�W �R�I �S�H�Q�V�L�R�Q �V�F�K�H�P�H�V

�(�[�F�K�D�Q�J�H �G�L�ª�H�U�H�Q�F�H�V �R�Q �F�R�Q�V�R�O�L�G�D�W�L�R�Q �R�I �R�Y�H�U�V�H�D�V �V�X�E�V�L�G�L�D�U�L�H�V

���½���¼�»�¸��

�¶�¼�µ

�¹�¼�¸

�¸�»�»

���½���¼�»�¸��

�µ

�¹�¼�¸

�µ

Total comprehensive income for the year �º�»���¹�¸�º �¾���·�¼�µ ���¶�·���¸�½�½�� ���·�¸���½�¹�¸��

Represented by:

�(�Q�G�R�Z�P�H�Q�W �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �I�R�U �W�K�H �\�H�D�U

�5�H�V�W�U�L�F�W�H�G �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �I�R�U �W�K�H �\�H�D�U

�8�Q�U�H�V�W�U�L�F�W�H�G �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �I�R�U �W�K�H �\�H�D�U

�5�H�Y�D�O�X�D�W�L�R�Q �U�H�V�H�U�Y�H �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �I�R�U �W�K�H �\�H�D�U
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�¹�¼�¹

���¶� �̧��¼�¸�µ��
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�¶���¸�º�·

�·�º�½

���·�º���¹�º�¸��
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�º�»���¹�¸�º �¾���·�¼�µ ���¶�·���¸�½�½�� ���·�¸���½�¹�¸��
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Statement of changes in reserves 
�<�H�D�U���H�Q�G�H�G���¸�¶���-�X�O�\���·�µ�¶�»

�,�Q�F�R�P�H �D�Q�G �H�[�S�H�Q�G�L�W�X�U�H �D�F�F�R�X�Q�W

Consolidated
Endowment

�•�
�µ�µ�µ
Restricted

�•�
�µ�µ�µ
Unrestricted

�•�p�µ�µ�µ

Revaluation
reserve

�•�p�µ�µ�µ
Total

�•�p�µ�µ�µ

�$�W���¶���$�X�J�X�V�W���·�µ�¶�¹ �¾�µ���¹�¹�º �»�º�½ �·�µ�¸���¸�½�· �¹�µ���½�¸�·
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Balance sheet at 31 July 2016
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�¸ �º �·���µ�¸�¸
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STATEMENT OF PRINCIPAL ACCOUNTING POLICIES

Basis of preparation
�7�K�H�V�H �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �K�D�Y�H �E�H�H�Q �S�U�H�S�D�U�H�G �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K �W�K�H �6�W�D�W�H�P�H�Q�W �R�I 
�5�H�F�R�P�P�H�Q�G�H�G �3�U�D�F�W�L�F�H ���6�2�5�3���� �$�F�F�R�X�Q�W�L�Q�J �I�R�U �)�X�U�W�K�H�U �D�Q�G �+�L�J�K�H�U �(�G�X�F�D�W�L�R�Q �·�µ�¶�º �D�Q�G 
�D�S�S�O�L�F�D�E�O�H �D�F�F�R�X�Q�W�L�Q�J �V�W�D�Q�G�D�U�G�V��

�7�K�H �8�Q�L�Y�H�U�V�L�W�\ �L�V �S�U�H�S�D�U�L�Q�J �L�W�V �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K �W�K�H �6�2�5�3 �D�Q�G �)�5�6 
�¶�µ�· �I�R�U �W�K�H �¬�U�V�W �W�L�P�H �D�Q�G �F�R�Q�V�H�T�X�H�Q�W�O�\ �K�D�V �D�S�S�O�L�H�G �W�K�H �¬�U�V�W���W�L�P�H �D�G�R�S�W�L�R�Q �U�H�T�X�L�U�H�P�H�Q�W�V�� 
�$�Q �H�[�S�O�D�Q�D�W�L�R�Q �R�I �K�R�Z �W�K�H �W�U�D�Q�V�L�W�L�R�Q �K�D�V �D�ª�H�F�W�H�G �W�K�H �U�H�S�R�U�W�H�G �¬�Q�D�Q�F�L�D�O �S�R�V�L�W�L�R�Q�� �¬�Q�D�Q�F�L�D�O 
�S�H�U�I�R�U�P�D�Q�F�H �D�Q�G �F�D�V�K �®�R�Z�V �R�I �W�K�H �*�U�R�X�S �L�V �S�U�R�Y�L�G�H�G �L�Q �Q�R�W�H �¸�º�� �7�K�H �8�Q�L�Y�H�U�V�L�W�\ �L�V �D �S�X�E�O�L�F 
�E�H�Q�H�¬�W �H�Q�W�L�W�\ �D�Q�G �K�D�V �W�K�H�U�H�I�R�U�H �D�S�S�O�L�H�G �W�K�H �U�H�O�H�Y�D�Q�W �S�X�E�O�L�F �E�H�Q�H�¬�W �U�H�T�X�L�U�H�P�H�Q�W�V �R�I 
�D�S�S�O�L�F�D�E�O�H �D�F�F�R�X�Q�W�L�Q�J �V�W�D�Q�G�D�U�G�V��

�7�K�H �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �D�U�H �S�U�H�S�D�U�H�G �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K �W�K�H �K�L�V�W�R�U�L�F�D�O �F�R�V�W �F�R�Q�Y�H�Q�W�L�R�Q 
�P�R�G�L�¬�H�G �E�\ �W�K�H �U�H�Y�D�O�X�D�W�L�R�Q �R�I �F�H�U�W�D�L�Q �¬�[�H�G �D�V�V�H�W�V�� �7�K�H �&�R�X�Q�F�L�O �E�H�O�L�H�Y�H�V �W�K�D�W �W�K�H �J�R�L�Q�J 
�F�R�Q�F�H�U�Q �E�D�V�L�V �L�V �D�S�S�U�R�S�U�L�D�W�H �I�R�U �W�K�H �U�H�D�V�R�Q�V �G�H�V�F�U�L�E�H�G �L�Q �Q�Q��R �A±¬¹
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(iv) Capital grants

�&�D�S�L�W�D�O �J�U�D�Q�W�V �I�U�R�P �E�R�W�K �J�R�Y�H�U�Q�P�H�Q�W �D�Q�G �Q�R�Q���J�R�Y�H�U�Q�P�H�Q�W �V�R�X�U�F�H�V �D�U�H �U�H�F�R�U�G�H�G �L�Q �W�K�H 
�V�W�D�W�H�P�H�Q�W �R�I �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �Z�K�H�Q �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �L�V �H�Q�W�L�W�O�H�G �W�R �W�K�H �L�Q�F�R�P�H �V�X�E�M�H�F�W 
�W�R �D�Q�\ �S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G �F�R�Q�G�L�W�L�R�Q�V �E�H�L�Q�J �P�H�W��

(v) Investment income

�,�Q�Y�H�V�W�P�H�Q�W �L�Q�F�R�P�H �L�V �F�U�H�G�L�W�H�G �W�R �W�K�H �V�W�D�W�H�P�H�Q�W �R�I �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �R�Q �D �U�H�F�H�L�Y�D�E�O�H �E�D�V�L�V��

(vi) Donations and endowments

�'�R�Q�D�W�L�R�Q�V �D�Q�G �H�Q�G�R�Z�P�H�Q�W�V �D�U�H �W�\�S�H�V �R�I �Q�R�Q���H�[�F�K�D�Q�J�H �W�U�D�Q�V�D�F�W�L�R�Q�V �Z�L�W�K�R�X�W �S�H�U�I�R�U�P�D�Q�F�H��
�U�H�O�D�W�H�G �F�R�Q�G�L�W�L�R�Q�V�� �'�R�Q�D�W�L�R�Q�V �D�Q�G �H�Q�G�R�Z�P�H�Q�W�V �Z�L�W�K �G�R�Q�R�U���L�P�S�R�V�H�G �U�H�V�W�U�L�F�W�L�R�Q�V �D�U�H 
�U�H�F�R�J�Q�L�V�H�G �Z�L�W�K�L�Q �W�K�H �V�W�D�W�H�P�H�Q�W �R�I �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �Z�K�H�Q �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �L�V �H�Q�W�L�W�O�H�G �W�R 
�W�K�H �L�Q�F�R�P�H�� 
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�7�K�H �8�Q�L�Y�H�U�V�L�W�\ �L�V �W�K�H�U�H�I�R�U�H �H�[�S�R�V�H�G �W�R �D�F�W�X�D�U�L�D�O �U�L�V�N�V �D�V�V�R�F�L�D�W�H�G �Z�L�W�K �R�W�K�H�U �L�Q�V�W�L�W�X�W�L�R�Q�V�p 
�H�P�S�O�R�\�H�H�V �D�Q�G �L�V �X�Q�D�E�O�H �W�R �L�G�H�Q�W�L�I�\ �L�W�V �V�K�D�U�H �R�I �W�K�H �X�Q�G�H�U�O�\�L�Q�J �D�V�V�H�W�V �D�Q�G �O�L�D�E�L�O�L�W�L�H�V �R�I �W�K�H 
�V�F�K�H�P�H �R�Q �D �F�R�Q�V�L�V�W�H�Q�W �D�Q�G �U�H�D�V�R�Q�D�E�O�H �E�D�V�L�V �D�Q�G �W�K�H�U�H�I�R�U�H�� �D�V �U�H�T�X�L�U�H�G �E�\ �6�H�F�W�L�R�Q �·�½ �R�I 
�)�5�6 �¶�µ�· �q�(�P�S�O�R�\�H�H �E�H�Q�H�¬�W�V�r�� �D�F�F�R�X�Q�W�V �I�R�U �W�K�H �V�F�K�H�P�H �D�V �L�I �L�W �Z�H�U�H �D �G�H�¬�Q�H�G �F�R�Q�W�U�L�E�X�W�L�R�Q 
�V�F�K�H�P�H�� �$�V �D �U�H�V�X�O�W�� �F�R�Q�W�U�L�E�X�W�L�R�Q�V �D�U�H �U�H�F�R�J�Q�L�V�H�G �D�V �D�Q �H�[�S�H�Q�V�H �L�Q �W�K�H �S�H�U�L�R�G �G�X�U�L�Q�J �Z�K�L�F�K 
�V�H�U�Y�L�F�H�V �D�U�H �U�H�Q�G�H�U�H�G �E�\ �H�P�S�O�R�\�H�H�V�� �$�G�G�L�W�L�R�Q�D�O�O�\�� �V�L�Q�F�H �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �K�D�V �H�Q�W�H�U�H�G �L�Q�W�R �D�Q 
�D�J�U�H�H�P�H�Q�W ���W�K�H �5�H�F�R�Y�H�U�\ �3�O�D�Q�� �W�K�D�W �G�H�W�H�U�P�L�Q�H�V �K�R�Z �H�D�F�K �H�P�S�O�R�\�H�U �Z�L�W�K�L�Q �W�K�H �V�F�K�H�P�H �Z�L�O�O 
�I�X�Q�G �W�K�H �R�Y�H�U�D�O�O �G�H�¬�F�L�W�� �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �U�H�F�R�J�Q�L�V�H�V �D �O�L�D�E�L�O�L�W�\ �I�R�U �W�K�H �F�R�Q�W�U�D�F�W�X�D�O �F�R�P�P�L�W�P�H�Q�W 
�W�R �I�X�Q�G �S�D�V�W �G�H�¬�F�L�W�V �Z�L�W�K�L�Q �W�K�H �8�6�6 �V�F�K�H�P�H��

�8�5�(�3�) �L�V �D �G�H�¬�Q�H�G �E�H�Q�H�¬�W �V�F�K�H�P�H �Z�K�L�F�K �F�O�R�V�H�G �W�R �Q�H�Z �P�H�P�E�H�U�V �R�Q �¸�¶ �-�X�O�\ �·�µ�¶�¶�� �7�K�H 
�D�V�V�H�W�V �R�I �W�K�H �V�F�K�H�P�H �D�U�H �K�H�O�G �L�Q �D �V�H�S�D�U�D�W�H �W�U�X�V�W�H�H���D�G�P�L�Q�L�V�W�H�U�H�G �I�X�Q�G�� �7�K�H �V�F�K�H�P�H 
�L�V �Y�D�O�X�H�G �H�Y�H�U�\ �W�K�U�H�H �\�H�D�U�V �E�\ �D �S�U�R�I�H�V�V�L�R�Q�D�O�O�\ �T�X�D�O�L�¬�H�G �L�Q�G�H�S�H�Q�G�H�Q�W �D�F�W�X�D�U�\ �X�V�L�Q�J �W�K�H 
�S�U�R�M�H�F�W�H�G �X�Q�L�W �F�U�H�G�L�W �P�H�W�K�R�G�� �W�K�H �U�D�W�H�V �R�I �F�R�Q�W�U�L�E�X�W�L�R�Q �S�D�\�D�E�O�H �E�H�L�Q�J �G�H�W�H�U�P�L�Q�H�G �E�\ �W�K�H 
�W�U�X�V�W�H�H�V �R�Q �W�K�H �D�G�Y�L�F�H �R�I �W�K�H �D�F�W�X�D�U�L�H�V�� �,�Q �W�K�H �L�Q�W�H�U�Y�H�Q�L�Q�J �\�H�D�U�V�� �W�K�H �D�F�W�X�D�U�\ �U�H�Y�L�H�Z�V �W�K�H 
�S�U�R�J�U�H�V�V �R�I �W�K�H �V�F�K�H�P�H�� �7�K�H �*�U�R�X�S�p�V �Q�H�W �R�E�O�L�J�D�W�L�R�Q �L�V �F�D�O�F�X�O�D�W�H�G �E�\ �G�L�V�F�R�X�Q�W�L�Q�J �W�R �S�U�H�V�H�Q�W 
�Y�D�O�X�H �W�K�H �H�V�W�L�P�D�W�H�G �D�P�R�X�Q�W �R�I �I�X�W�X�U�H �E�H�Q�H�¬�W �W�K�D�W �H�P�S�O�R�\�H�H�V �K�D�Y�H �H�D�U�Q�H�G �L�Q �U�H�W�X�U�Q �I�R�U 
�W�K�H�L�U �V�H�U�Y�L�F�H �L�Q �W�K�H �F�X�U�U�H�Q�W �D�Q�G �S�U�L�R�U �S�H�U�L�R�G�V  �W�K�D�W 
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(ii) Operating leases

�&�R�V�W�V �L�Q �U�H�V�S�H�F�W �R�I �R�S�H�U�D�W�L�Q�J �O�H�D�V�H�V �D�U�H �F�K�D�U�J�H�G �R�Q �D �V�W�U�D�L�J�K�W���O�L�Q�H �E�D�V�L�V �R�Y�H�U �W�K�H �O�H�D�V�H �W�H�U�P�� 
�$�Q�\ �O�H�D�V�H �S�U�H�P�L�X�P�V �R�U �L�Q�F�H�Q�W�L�Y�H�V �D�U�H �V�S�U�H�D�G �R�Y�H�U �W�K�H �P�L�Q�L�P�X�P �O�H�D�V�H �W�H�U�P��

(iii) Service concession arrangements

�)�L�[�H�G �D�V�V�H�W�V �K�H�O�G �X�Q�G�H�U �V�H�U�Y�L�F�H �F�R�Q�F�H�V�V�L�R�Q �D�U�U�D�Q�J�H�P�H�Q�W�V �D�U�H �U�H�F�R�J�Q�L�V�H�G �R�Q �W�K�H �E�D�O�D�Q�F�H 
�V�K�H�H�W �D�W �W�K�H �S�U�H�V�H�Q�W �Y�D�O�X�H �R�I �W�K�H �P�L�Q�L�P�X�P �O�H�D�V�H �S�D�\�P�H�Q�W�V �Z�K�H�Q �W�K�H �D�V�V�H�W�V �D�U�H �E�U�R�X�J�K�W 
�L�Q�W�R �X�V�H �Z�L�W�K �D �F�R�U�U�H�V�S�R�Q�G�L�Q�J �¬�Q�D�Q�F�L�D�O �O�L�D�E�L�O�L�W�\�� �3�D�\�P�H�Q�W�V �X�Q�G�H�U �H�D�F�K �V�H�U�Y�L�F�H �F�R�Q�F�H�V�V�L�R�Q 
�D�U�U�D�Q�J�H�P�H�Q�W �D�U�H �D�O�O�R�F�D�W�H�G �E�H�W�Z�H�H�Q �V�H�U�Y�L�F�H �F�R�V�W�V�� �¬�Q�D�Q�F�H �F�K�D�U�J�H�V �D�Q�G �¬�Q�D�Q�F�L�D�O �O�L�D�E�L�O�L�W�\ 
�U�H�S�D�\�P�H�Q�W�V �W�R �U�H�G�X�F�H �W�K�H �¬�Q�D�Q�F�L�D�O �O�L�D�E�L�O�L�W�\ �W�R �Q�L�O �R�Y�H�U �W�K�H �O�L�I�H �R�I �W�K�H �D�U�U�D�Q�J�H�P�H�Q�W��

(iv) Lessor accounting

�:�K�H�U�H �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �D�F�W�V �D�V �D �O�H�V�V�R�U �X�Q�G�H�U �D�Q �R�S�H�U�D�W�L�Q�J �O�H�D�V�H�� �W�K�H �O�H�D�V�H�G �D�V�V�H�W �L�V 
�U�H�F�R�J�Q�L�V�H�G �Z�L�W�K�L�Q �W�D�Q�J�L�E�O�H �¬�[�H�G �D�V�V�H�W�V �D�Q�G �O�H�D�V�H �L�Q�F�R�P�H �L�V �U�H�F�R�J�Q�L�V�H�G �R�Q �D �V�W�U�D�L�J�K�W���O�L�Q�H 
�E�D�V�L�V �R�Y�H�U �W�K�H �O�H�D�V�H �W�H�U�P�� �:�K�H�U�H �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �D�F�W�V �D�V �D �O�H�V�V�R�U �X�Q�G�H�U �D �¬�Q�D�Q�F�H �O�H�D�V�H�� �D�Q 
�D�P�R�X�Q�W 
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�'�H�I�H�U�U�H�G �W�D�[ �L�V �S�U�R�Y�L�G�H�G �L�Q �I�X�O�O �L�Q 
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(iii) Borrowing costs
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Cash and cash equivalents
�&�D�V�K �L�Q�F�O�X�G�H�V �F�D�V�K �L�Q �K�D�Q�G�� �F�D�V�K �D�W �E�D�Q�N�� �G�H�S�R�V�L�W�V �U�H�S�D�\�D�E�O�H �R�Q �G�H�P�D�Q�G �D�Q�G �R�Y�H�U�G�U�D�I�W�V�� 
�'�H�S�R�V�L�W�V �D�U�H �U�H�S�D�\�D�E�O�H �R�Q �G�H�P�D�Q�G �L�I �W�K�H�\ �D�U�H �D�Y�D�L�O�D�E�O�H �Z�L�W�K�L�Q �·�¹ �K�R�X�U�V �Z�L�W�K�R�X�W �S�H�Q�D�O�W�\��

�&�D�V�K �H�T�X�L�Y�D�O�H�Q�W�V �D�U�H �V�K�R�U�W �W�H�U�P�� �K�L�J�K�O�\ �O�L�T�X�L�G �L�Q�Y�H�V�W�P�H�Q�W�V �W�K�D�W �D�U�H �U�H�D�G�L�O�\ �F�R�Q�Y�H�U�W�L�E�O�H �W�R 
�N�Q�R�Z�Q �D�P�R�X�Q�W�V �R�I �F�D�V�K �Z�L�W�K �L�Q�V�L�J�Q�L�¬�F�D�Q�W �U�L�V�N �R�I �F�K�D�Q�J�H �L�Q �Y�D�O�X�H��

Financial instruments
�%�D�V�L�F �¬�Q�D�Q�F�L�D�O �L�Q�V�W�U�X�P�H�Q�W�V �D�U�H �U�H�F�R�J�Q�L�V�H�G �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K �W�K�H �U�H�T�X�L�U�H�P�H�Q�W�V �V�H�W �R�X�W �L�Q 
�6�H�F�W�L�R�Q �¶�¶ �R�I �)�5�6 �¶�µ�·�� �2�W�K�H�U�� �P�R�U�H �F�R�P�S�O�H�[�� �¬�Q�D�Q�F�L�D�O �L�Q�V�W�U�X�P�H�Q�W�V �P�D�\ �E�H �X�V�H�G �I�U�R�P �W�L�P�H 
�W�R �W�L�P�H �D�Q�G �W�K�H�V�H �D�U�H �P�H�D�V�X�U�H�G �D�W �I�D�L�U �Y�D�O�X�H�� �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K �6�H�F�W�L�R�Q �¶�· �R�I �)�5�6 �¶�µ�·�� �Z�L�W�K 
�F�K�D�Q�J�H�V �L�Q �I�D�L�U �Y�D�O�X�H �E�H�L�Q�J �U�H�F�R�J�Q�L�V�H�G �L�Q �W�K�H �V�W�D�W�H�P�H�Q�W �R�I �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H�� �:�K�H�U�H 
�W�K�H �F�U�L�W�H�U�L�D �R�I �6�H�F�W�L�R�Q �¶�· �I�R�U �K�H�G�J�H �D�F�F�R�X�Q�W�L�Q�J �D�U�H �P�H�W�� �W�K�H �S�U�R�Y�L�V�L�R�Q�V �R�I �W�K�D�W �6�H�F�W�L�R�Q �D�U�H 
�D�G�R�S�W�H�G��
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�1�R�W�H�V���W�R���W�K�H���¬�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V

1 Tuition fees and education contracts Consolidated �8�Q�L�Y�H�U�V�L�W�\

�·�µ�¶�» �·�µ�¶�º �·�µ�¶�» �·�µ�¶�º

�•�
�µ�µ�µ �•�
�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

�)�X�O�O���W�L�P�H �K�R�P�H �D�Q�G �(�8 �V�W�X�G�H�Q�W�V �½�·���¼�¶�» �¼�¹���¼�¼�¹ �½�·���¼�¶�» �¼�¹���¼�¼�̧

�)�X�O�O���W�L�P�H �L�Q�W�H�U�Q�D�W�L�R�Q�D�O �V�W�X�G�H�Q�W�V �¹�¾���½�º�¶ �¹�¹���¼�¸�¹ �¹�½���¾�µ�¼ �¹�¹���¹�¾�»

�3�D�U�W���W�L�P�H �V�W�X�G�H�Q�W�V �¶� �̧��»�¼�¾ �¶�¹���¸�¶�¸ �¶�µ���»�½�½ �¶�¶���¸�»�»

Research training support grants �¹���¼�¾�½ �¹���¶�º�½ �¹���¼�¾�½ �¹���¶�º�½

Short course fees �¶���µ�¾�¹ �¶���¶�º�· �µ �µ

Education contracts �¸�¹�¸ �¼�¸�¸ �¸�¹�¸ �¼�¸�¸

�¶�º�·���¹�½�¶ �¶�¸�¾���½�»�¹ �¶�¹�¼���¹�º�· �¶�¸�º���º�·�»

2 Funding body grants Consolidated �8�Q�L�Y�H�U�V�L�W�\

�·�µ�¶�» �·�µ�¶�º �·�µ�¶�» �·�µ�¶�º

�•�
�µ�µ�µ �•�
�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

Recurrent grants

  �+�L�J�K�H�U 
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7 �6�W�D�ª���F�R�V�W�V Consolidated �8�Q�L�Y�H�U�V�L�W�\

�·�µ�¶�» �·�µ�¶�º �·�µ�¶�» �·�µ�¶�º

�$�Q�D�O�\�V�L�V���R�I���V�W�D�ª���F�R�V�W�V �•�p�µ�µ�µ �•�p�µ�µ�µ �•�
�µ�µ�µ �•�
�µ�µ�µ

Salaries �¶�¶�¼���º�µ�µ �¶�¶�µ���¸�º�½ �¶�¶� �̧��½�¼�µ �¶�µ�¼���º�¼�¹

�6�R�F�L�D�O �V�H�F�X�U�L�W�\ �F�R�V�W�V �¶�µ���¶�¹�¼ �¾���µ�º�¶ �¾���¾�»�¼ �½���½�½�¾

�0�R�Y�H�P�H�Q�W �R�Q �8�6�6 �S�U�R�Y�L�V�L�R�Q �·���½�»�½ �¶�º���·�½�½ �·���½�»�½ �¶�º���·�½�½

Other pension costs �·�»���»�µ�¼ �·� �̧��¼�¶�· �·�»���µ�¼�¶ �·� �̧��¸�¶�¸

�2�W�K�H�U �V�W�D�ª �F�R�V�W�V �¶���º�µ�¶ �·���º�¼�µ �¶���¹�¾�µ �·���¹�½�µ

�¶�º�½���»�·�¸ �¶�»�µ���¾�¼�¾�¶�º�¹���·�»�» �¶�º�¼���º�¹�¹

�·�µ�¶�» �·�µ�¶�º

�(�P�R�O�X�P�H�Q�W�V���R�I���W�K�H���9�L�F�H���&�K�D�Q�F�H�O�O�R�U �• �•

�6�L�U �'�D�Y�L�G �%�H�O�O��

�6�D�O�D�U�\ �·�º�¼���º�º�µ �·�º�º���µ�µ�µ

Pension contributions �¹�·���¼�½�¾ �¹�µ���½�µ�µ

�¸�µ�µ���¸�¸�¾ �·�¾�º���½�µ�µ

�5�H�P�X�Q�H�U�D�W�L�R�Q �R�I �K�L�J�K�H�U �S�D�L�G �V�W�D�ª�� �H�[�F�O�X�G�L�Q�J �H�P�S�O�R�\�H�U�p�V �S�H�Q�V�L�R�Q �F�R�Q�W�U�L�E�X�W�L�R�Q�V��

�·�µ�¶�» �·�µ�¶�º

Number Number

�•�¶�µ�µ���µ�µ�µ �W�R �•�¶�µ�¾���¾�¾�¾ �¶�¶ �¶�¶

�•�¶�¶�µ���µ�µ�µ �W�R �•�¶�¶�¾���¾�¾�¾ �¾ �¶�µ

�•�¶�·�µ���µ�µ�µ �W�R �•�¶�·�¾���¾�¾�¾ �¶�¶ �¼

�•�¶�¸�µ���µ�µ�µ �W�R �•�¶�¸�¾���¾�¾�¾ �¶ �¸

�•�¶�¹�µ���µ�µ�µ �W�R �•�¶�¹�¾���¾�¾�¾ �· �¸

�•�¶�º�µ���µ�µ�µ �W�R �•�¶�º�¾���¾�¾�¾ �¸ �¶

�•�¶�»�µ���µ�µ�µ �W�R �•�¶�»�¾���¾�¾�¾ �µ �¶

�•�¶�¼�µ���µ�µ�µ �W�R �•�¶�¼�¾���¾�¾�¾ �µ �¶

�•�¶�½�µ���µ�µ�µ �W�R �•�¶�½�¾���¾�¾�¾ �· �·

�•�¶�¾�µ���µ�µ�µ �W�R �•�¶�¾�¾���¾�¾�¾ �¶ �µ

�•�·�µ�µ���µ�µ�µ �W�R �•�·�µ�¾���¾�¾�¾ �µ �µ

�•�·�¶�µ���µ�µ�µ �W�R �•�·�¶�¾���¾�¾�¾ �µ �µ

�•�·�·�µ���µ�µ�µ �W�R �•�·�·�¾���¾�¾�¾ �µ �µ

�•�·�¸�µ���µ�µ�µ �W�R �•�·�¸�¾���¾�¾�¾ �µ �¶

�•�·�¹�µ���µ�µ�µ �W�R �•�·�¹�¾���¾�¾�¾ �µ �µ

�•�·�º�µ���µ�µ�µ �W�R �•�·�º�¾���¾�¾�¾ �¶ �µ

�¹�¶ �¹�µ

�·�µ�¶�» �·�µ�¶�º

�• �•

�&�R�P�S�H�Q�V�D�W�L�R�Q �I�R�U �O�R�V�V �R�I �R�¯�F�H �S�D�\�D�E�O�H �L�Q �U�H�V�S�H�F�W �R�I �¶ �P�H�P�E�H�U �R�I �V�W�D�ª 
�H�D�U�Q�L�Q�J �L�Q �H�[�F�H�V�V �R�I �•�¶�µ�µ���µ�µ�µ �S�H�U �\�H�D�U ���·�µ�¶�º���¶�� �º�µ���µ�µ�· �¹�º���µ�µ�µ

Key management personnel
�.�H�\ �P�D�Q�D�J�H�P�H�Q�W �S�H�U�V�R�Q�Q�H�O �D�U�H �W�K�R�V�H �S�H�U�V�R�Q�V �K�D�Y�L�Q�J �D�X�W�K�R�U�L�W�\ �D�Q�G �U�H�V�S�R�Q�V�L�E�L�O�L�W�\ �I�R�U �S�O�D�Q�Q�L�Q�J�� �G�L�U�H�F�W�L�Q�J �D�Q�G �F�R�Q�W�U�R�O�O�L�Q�J �W�K�H �D�F�W�L�Y�L�W�L�H�V 
�R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\�� �7�K�H �8�Q�L�Y�H�U�V�L�W�\ �K�D�V �L�G�H�Q�W�L�¬�H�G �L�W�V �N�H�\ �P�D�Q�D�J�H�P�H�Q�W �S�H�U�V�R�Q�Q�H�O �D�V �E�H�L�Q�J �W�K�H �P�H�P�E�H�U�V �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �(�[�H�F�X�W�L�Y�H �*�U�R�X�S 
�F�R�Q�V�L�V�W�L�Q�J �R�I �W�K�H �9�L�F�H���&�K�D�Q�F�H�O�O�R�U�� �W�K�H �'�H�S�X�W�\ �9�L�F�H���&�K�D�Q�F�H�O�O�R�U�� �W�K�H �3�U�R���9�L�F�H���&�K�D�Q�F�H�O�O�R�U�V�� �W�K�H �&�K�L�H�I �2�S�H�U�D�W�L�Q�J �2�¯�F�H�U �D�Q�G �W�K�H �&�K�L�H�I 
�6�W�U�D�W�H�J�\ �2�¯�F�H�U �	 �8�Q�L�Y�H�U�V�L�W�\ �6�H�F�U�H�W�D�U�\��

�·�µ�¶�» �·�µ�¶�º

�• �•

�6�D�O�D�U�\ �D�Q�G �E�H�Q�H�¬�W�V �R�I �N�H�\ �P�D�Q�D�J�H�P�H�Q�W �S�H�U�V�R�Q�Q�H�O ���L�Q�F�O�X�G�L�Q�J �S�H�Q�V�L�R�Q �F�R�Q�W�U�L�E�X�W�L�R�Q�V���¶���·�º� �̧��¼�»�·�¶���·�¸�¹���º�¸�·



45

�8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J | NOTES TO THE FINANCIAL STATEMENTS



46

FINANCIAL STATEMENTS | 2015–16

11 �7�D�Q�J�L�E�O�H���¬�[�H�G���D�V�V�H�W�V��ib

Consolidated
Land and 
buildings

Plant and 
�P�D�F�K�L�Q�H�U�\�(�T�X�L�S�P�H�Q�W

�$�V�V�H�W�V �L�Q �W�K�H 
course of 

construction Total

Cost or valuation �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

�$�W �¶ �$�X�J�X�V�W �·�µ�¶�º �¸�½� �̧��µ�»�½ �¶�¶���¼�¶�¼ �¶�·�µ���º�¸�¼ �¸�·���º�»�¾ �º�¹�¼���½�¾�¶

�$�G�G�L�W�L�R�Q�V �º���¾�»�¹ �¶���¼�¶�¹ �¶�¼���¸�»�º �¸�·���¶�¶�¾ �º�¼���¶�»�·

Transfers between categories �¶�¾���¶�·�½ �µ �µ ���¶�¾���¼�½�¶�� ���»�º�¸��

�7�U�D�Q�V�I�H�U�V �W�R �L�Q�Y�H�V�W�P�H�Q�W �S�U�R�S�H�U�W�L�H�V �µ �µ �µ ���º�¾�� ���º�¾��

Disposals ���¶� �̧��º�µ�º�� �µ ���¶�·�� ���¶�¹�·�� ���¶� �̧��»�º�¾��

�(�[�F�K�D�Q�J�H �G�L�ª�H�U�H�Q�F�H�V �º�¹�º �½ �»�¼�¼ ���¸�·�� �¶���¶�¾�½

�$�W���¸�¶���-�X�O�\���·�µ�¶�» �¸�¾�º���·�µ�µ �¶�¸���¹�¸�¾ �¶�¸�½���º�»�¼ �¹�¹���»�¼�¹ �º�¾�¶���½�½�µ

Depreciation

�$�W �¶ �$�X�J�X�V�W �·�µ�¶�º �¶�¸�¶���»�½�º � �̧��½�½�¶ �»�µ���·�¾�· �µ �¶�¾�º���½�º�½

Transfers between categories ���»�º�¸�� �µ �µ �µ ���»�º�¸��

�&�K�D�U�J�H �I�R�U �W�K�H �\�H�D�U �¶�¹���µ�µ�» �º�º�¶ �¾���¼�µ�º �µ �·�¹���·�»�·

Disposals ���·�¼�� �µ ���¶�·�� �µ ���¸�¾��

�(�[�F�K�D�Q�J�H �G�L�ª�H�U�H�Q�F�H�V �½�¸ �» �¶�¸�º �µ �·�·�¹

�$�W���¸�¶���-�X�O�\���·�µ�¶�» �¶�¹�º���µ�¾�¹ �¹���¹�¸�½ �¼�µ���¶�·�µ �µ �·�¶�¾���»�º�·

�1�H�W���E�R�R�N���Y�D�O�X�H���D�W���¸�¶���-�X�O�\���·�µ�¶�» �·�º�µ���¶�µ�» �¾���µ�µ�¶ �»�½���¹�¹�¼ �¹�¹���»�¼�¹ �¸�¼�·���·�·�½

�1�H�W���E�R�R�N���Y�D�O�X�H���D�W���¸�¶���-�X�O�\���·�µ�¶�º �·�º�¶���¸�½�¸ �¼���½�¸�» �»�µ���·�¹�º �¸�·���º�»�¾ �¸�º�·���µ�¸�¸

University
Land and 
buildings

Plant and 
�P�D�F�K�L�Q�H�U�\�(�T�X�L�S�P�H�Q�W

�$�V�V�H�W�V �L�Q �W�K�H 
course of 

construction Total

Cost or valuation �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

�$�W �¶ �$�X�J�X�V�W �·�µ�¶�º �¸�¹�¾���¹�¹�» �¶�¶���¼�µ�º �¶�¶�½���¸�¼�¸ �¸�µ���¹�·�µ �º�µ�¾���¾�¹�¹

�$�G�G�L�W�L�R�Q�V �·���¶�½�¾
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Consolidated 2016 2015 2014 2013 2012

Cost or valuation �•�
������ �•�
������ �•�
������ �•�
������ �•�
������

�$�F�T�X�L�V�L�W�L�R�Q�V �S�X�U�F�K�D�V�H�G �Z�L�W�K �8�Q�L�Y�H�U�V�L�W�\ �I�X�Q�G�V0 46 962 8 0

�$�W �� �$�X�J�X�V�W ������������ ������������ ������������ ������������ ������������

�5�H�Y�D�O�X�D�W�L�R�Q�V 0 0 0 ������������ 0

At 31 July 39,346 39,346 39,300 38,338 23,097

University 2016 2015 2014 2013 2012

Cost or valuation �•�
������ �•�
������ �•�
������ �•�
������ �•�p������

�$�F�T�X�L�V�L�W�L�R�Q�V �S�X�U�F�K�D�V�H�G �Z�L�W�K �8�Q�L�Y�H�U�V�L�W�\ �I�X�Q�G�V0 46 962 8 0

�$�W �� �$�X�J�X�V�W ������������ ������������ ������������ ������������ ������������

�5�H�Y�D�O�X�D�W�L�R�Q�V 0 0 0 ������������ 0

At 31 July 39,167 39,167 39,121 38,159 22,947

12 Heritage assets

�+�H�U�L�W�D�J�H �D�V�V�H�W�V �L�Q�F�O�X�G�H �P�D�Q�\ �X�Q�L�T�X�H �L�W�H�P�V �D�Q�G �F�R�O�O�H�F�W�L�R�Q�V �Z�K�L�F�K �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �K�D�V �D�F�F�X�P�X�O�D�W�H�G �V�L�Q�F�H �L�Q�F�R�U�S�R�U�D�W�L�R�Q�� �7�K�H�V�H �D�U�H �K�H�O�G 
�D�Q�G �P�D�L�Q�W�D�L�Q�H�G �S�U�L�Q�F�L�S�D�O�O�\ �I�R�U �W�K�H�L�U �F�R�Q�W�U�L�E�X�W�L�R�Q �W�R �N�Q�R�Z�O�H�G�J�H �D�Q�G �F�X�O�W�X�U�H�� �7�K�H �8�Q�L�Y�H�U�V�L�W�\ �F�R�Q�V�H�U�Y�H�V �W�K�H�V�H �D�V�V�H�W�V �D�Q�G �D�X�J�P�H�Q�W�V �W�K�H 
collections whern<</ActualText<FEFF0020>>> BDC 
<0003>Tj
EMC 
<00440056005600ctualText<FEFF0020>>> BDC 
<0003>Tj
EMC 
<004400560056004800571 4
<0003>Tj
EMC 
/TT1 1 Tf
0 -1.0003>Tj.>Tj

<0003>Tj
EMC 
/TT1 1 Tf
0 -1.0003>Tj.>Tj

<0003>Tj
EMC 
/TT1 1 Tf
0 -1.00440056EMC 
 1 in o0 -1.0der 56EM.00 enable use of th BDC003> f�����D�V�V�H�W������D�F�F�X�P�X�O�D�W�H�V ���Z�K�L�F�K �W�K�H �8�Q�L�Y�H�U�V�L�W�\
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15 �1�R�Q���F�X�U�U�H�Q�W���L�Q�Y�H�V�W�P�H�Q�W�V
Consolidated Listed 

�L�Q�Y�H�V�W�P�H�Q�W�V
Other 

�L�Q�Y�H�V�W�P�H�Q�W�V
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19 Creditors: amounts falling due within one year Consolidated �8�Q�L�Y�H�U�V�L�W�\

�·�µ�¶�» �·�µ�¶�º �·�µ�¶�» �·�µ�¶�º

�•�
�µ�µ�µ �•�
�µ�µ�µ �•�
�µ�µ�µ �•�
�µ�µ�µ

�8�Q�V�H�F�X�U�H�G �O�R�D�Q�V � �̧��¹�µ�· �º���»�º�µ � �̧��¹�µ�· �º���»�º�µ

�7�U�D�G�H   
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20 Creditors: amounts falling due after more than one year
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23 Endowment reserves

Consolidated
�8�Q�U�H�V�W�U�L�F�W�H�G 

permanent
Restricted 

permanent
Restricted 

�H�[�S�H�Q�G�D�E�O�H�·�µ�¶�» �·�µ�¶�º

�$�W �¶ �$�X�J�X�V�W �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

Capital �·���¹�¹�¹ �»���½�º�¼ �¶�¶�º���µ�¸�» �¶�·�¹���¸�¸�¼ �½�¼���¹�¸�µ

�$�F�F�X�P�X�O�D�W�H�G �L�Q�F�R�P�H �º�µ�· �·���º�¸�¼ �¸�¶�· � �̧��¸�º�¶ �̧ ���µ�¶�º

�·���¾�¹�» �¾���¸�¾�¹ �¶�¶�º���¸�¹�½ �¶�·�¼���»�½�½ �¾�µ���¹�¹�º

New endowments �µ �µ �º�» �º�» �·�º

Income �¾�¾ �·�¾�µ �̧ ���½�µ�̧ �¹���¶�¾�· �¹���µ�»�¹

�(�[�S�H�Q�G�L�W�X�U�H ���·�º�� ���¶�µ�½�� ���¹���½�µ�¼�� ���¹���¾�¹�µ�� ���·�¼��

�*�D�L�Q �R�Q �G�L�V�S�R�V�D�O �R�I �O�D�Q�G �K�H�O�G �E�\ �H�Q�G�R�Z�P�H�Q�W�µ �µ �¼�¶���¼�¹�¾ �¼�¶���¼�¹�¾ �·�½���»�¸�·

�,�Q�F�U�H�D�V�H �L�Q �Y�D�O�X�H �R�I �L�Q�Y�H�V�W�P�H�Q�W �S�U�R�S�H�U�W�L�H�V�µ �µ �¶���·�µ�¸ �¶���·�µ�¸ �·���¸�¶�·

�,�Q�F�U�H�D�V�H �L�Q �Y�D�O�X�H �R�I �L�Q�Y�H�V�W�P�H�Q�W�V �¶�·�» �¸�»�¸ �»���½�¶�º �¼���¸�µ�¹ �·���º�µ�µ

�7�U�D�Q�V�I�H�U�V �W�R �X�Q�U�H�V�W�U�L�F�W�H�G �U�H�V�H�U�Y�H�V �µ �µ ���¸�¼�»�� ���¸�¼�»�� ���·�»�¸��

�$�W���¸�¶���-�X�O�\ �¸���¶�¹�» �¾���¾�¸�¾ �¶�¾�¸���¼�¾�¶�·�µ�»���½�¼�» �¶�·�¼���»�½�½

Represented by:

Capital �·���º�¼�¶ �¼���·�¶�¾ �¶�¾� �̧��¹�»�¾ �·�µ� �̧��·�º�¾ �¶�·�¹���¸�¸�¼

�$�F�F�X�P�X�O�D�W�H�G �L�Q�F�R�P�H �º�¼�º �·���¼�·�µ �¸�·�· �̧ ���»�¶�¼ � �̧��¸�º�¶

�¸���¶�¹�» �¾���¾�¸�¾ �¶�¾�¸���¼�¾�¶�·�µ�»���½�¼�» �¶�·�¼���»�½�½

University
�8�Q�U�H�V�W�U�L�F�W�H�G 

permanent
Restricted 

permanent
Restricted 

�H�[�S�H�Q�G�D�E�O�H�·�µ�¶�» �·�µ�¶�º

�$�W �¶ �$�X�J�X�V�W �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

Capital �·���¹�¹�¹ �»���½�º�¼ �¶���·�»�º �¶�µ���º�»�» �¾���º�·�¸

�$�F�F�X�P�X�O�D�W�H�G �L�Q�F�R�P�H �º�µ�· �·���º�¸�¼ �¸�µ�» � �̧��¸�¹�º �̧ ���µ�̧ �»

�·���¾�¹�» �¾���¸�¾�¹ �¶���º�¼�¶ �¶� �̧��¾�¶�¶ �¶�·���º�º�¾

New endowments �µ �µ � �¶���º�¼�¶
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24 Restricted reserves Consolidated �8�Q�L�Y�H�U�V�L�W�\

�·�µ�¶�» �·�µ�¶�º �·�µ�¶�» �·�µ�¶�º

Restricted funds / donations �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

�$�W �¶ �$�X�J�X�V�W �¾�½�½ �»�º�½ �¼�¶�¾ �¹�»�¶

New donations �¶���º�¶�¹ �¶���¶�¸�· �¶���·�µ�» �¾�µ�º

�(�[�S�H�Q�G�L�W�X�U�H ���¾�·�¶�� ���½�µ�·�� ���¼�¸�·�� ���»�¹�¼��

�7�U�D�Q�V�I�H�U�V �I�U�R�P �X�Q�U�H�V�W�U�L�F�W�H�G �U�H�V�H�U�Y�H�V �¹�¸ �µ �µ �µ

�$�W���¸�¶���-�X�O�\ �¶���»�·�¹ �¾�½�½ �¶���¶�¾�¸ �¼�¶�¾

Analysis of restricted funds / donations by type of purpose Consolidated �8�Q�L�Y�H�U�V�L�W�\

�·�µ�¶�» �·�µ�¶�º �·�µ�¶�» �·�µ�¶�º

�•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

�/�H�F�W�X�U�H�V�K�L�S�V �D�Q�G �V�W�D�ª���U�H�O�D�W�H�G �µ �º�¾ �µ �º�¾

Scholarships and bursaries �¼�·�¶ �¸�¾�¶ �¼�·�¶ �¸�¾�¶

Research support �¸�¼�¾ �¶�º�¶ �¸�¼�¾ �¶�º�¶

�5�H�D�G�L�Q�J �5�H�D�O �(�V�W�D�W�H �)�R�X�Q�G�D�W�L�R�Q �¹�¸�¶ �·�»�¾ �µ �µ

Other �¾�¸ �¶�¶�½ �¾�¸ �¶�¶�½

�¶���»�·�¹ �¾�½�½ �¶���¶�¾�¸ �¼�¶�¾

Analysis by asset Consolidated �8�Q�L�Y�H�U�V�L�W�\

�·�µ�¶�» �·�µ�¶�º �·�µ�¶�» �·�µ�¶�º

�•�
�µ�µ�µ �•�
�µ�µ�µ �•�
�µ�µ�µ �•�
�µ�µ�µ

�/�D�Q�G �D�Q�G �S�U�R�S�H�U�W�\ �º�º �¾���»�¶�º �µ �µ

�,�Q�Y�H�V�W�P�H�Q�W �S�U�R�S�H�U�W�L�H�V �·�º���º�¶�¹ �·�¹���º�»�¶ �µ �µ

�,�Q�Y�H�V�W�P�H�Q�W�V �½� �̧��»�·�· �¼�º���·�µ�¹ �¶�º���µ�»�¾ �¶� �̧��¾�½�¾

�5�H�F�H�L�Y�D�E�O�H�V �G�X�H �L�Q �J�U�H�D�W�H�U �W�K�D�Q �R�Q�H �\�H�D�U �¸�½���¾�µ�µ �µ �µ �µ

�)�X�Q�G�V �K�H�O�G �E�\ �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �»�º���·�º�µ �¶�¾���»�¼�¼ ���·�¾�·�� ���¼�½��

Other ���»���¹�»�º�� ���¶���¸�»�¾�� �· �µ

�·�µ�»���½�¼�» �¶�·�¼���»�½�½ �¶�¹���¼�¼�¾ �¶�¸���¾�¶�¶

25 Net debt
�$�W �¶ �$�X�J�X�V�W

�·�µ�¶�º �0�R�Y�H�P�H�Q�W
�$�W �¸�¶ �-�X�O�\

�·�µ�¶�»

Consolidated �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

�&�D�V�K �D�W �E�D�Q�N �D�Q�G �R�Q �G�H�S�R�V�L�W �¸�½���º�µ�º �¼���½�·�½ �¹�»���¸�¸�¸

�&�D�V�K �D�Q�G �F�D�V�K �H�T�X�L�Y�D�O�H�Q�W�V �¸�½���º�µ�º �¼���½�·�½ �¹�»���¸�¸�¸

�&�X�U�U�H�Q�W �L�Q�Y�H�V�W�P�H�Q�W�V �»�¶���¶�¼�µ �¼���¸�¸�½ �»�½���º�µ�½

�'�H�E�W �G�X�H �Z�L�W�K�L�Q �R�Q�H �\�H�D�U ���º���»�º�µ�� �·���·�¹�½ ��� �̧��¹�µ�·��

�'�H�E�W �G�X�H �D�I�W�H�U �R�Q�H �\�H�D�U ���¶�¹�¹���µ�¶�»�� � �̧��µ�µ�· ���¶�¹�¶���µ�¶�¹��

���¹�¾���¾�¾�¶�� �·�µ���¹�¶�» ���·�¾���º�¼�º��

26 Capital commitments Consolidated �8�Q�L�Y�H�U�V�L�W�\

�·�µ�¶�» �·�µ�¶�º �·�µ�¶�» �·�µ�¶�º

�3�U�R�Y�L�V�L�R�Q �K�D�V �E�H�H�Q �P�D�G�H �I�R�U �W�K�H �I�R�O�O�R�Z�L�Q�J �F�D�S�L�W�D�O �F�R�P�P�L�W�P�H�Q�W�V���•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ �•�p�µ�µ�µ

Commitments contracted for �º�µ���¾�½�¶ �·�¶���º�»�¶ �º�µ���¾�½�¶ �¶�¾���º�¹�¾

�7�K�H�V�H �F�R�P�P�L�W�P�H�Q�W�V �D�U�L�V�H �I�U�R�P �F�R�Q�W�U�D�F�W�V �L�Q�F�O�X�G�H�G �L�Q �W�K�H �R�Q�J�R�L�Q�J �F�D�S�L�W�D�O �S�U�R�J�U�D�P�P�H��

23 Endowment reserves (continued)
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30 Disclosure of related party transactions

�&�R�X�Q�F�L�O 





 �R�I �5�H�D�G�L�Q�J | NOTES TO THE FINANCIAL STATEMENTS
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33 Pension schemes

�7�K�H �S�U�L�Q�F�L�S�D�O �S�H�Q�V�L�R�Q �V�F�K�H�P�H�V �I�R�U �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �V�W�D�ª �D�U�H �W�K�H �8�Q�L�Y�H�U�V�L�W�L�H�V �6�X�S�H�U�D�Q�Q�X�D�W�L�R�Q �6�F�K�H�P�H ���8�6�6���� �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J 
�(�P�S�O�R�\�H�H�V�p �3�H�Q�V�L�R�Q �)�X�Q�G ���8�5�(�3�)�� �D�Q�G �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J �3�H�Q�V�L�R�Q �6�F�K�H�P�H ���8�5�3�6���� �8�6�6 �S�U�R�Y�L�G�H�V �E�H�Q�H�¬�W�V �E�D�V�H�G �R�Q �¬�Q�D�O 
�S�H�Q�V�L�R�Q�D�E�O�H �V�D�O�D�U�\ �I�R�U �D�F�D�G�H�P�L�F �D�Q�G �U�H�O�D�W�H�G �H�P�S�O�R�\�H�H�V �I�R�U �D�O�O �8�. �X�Q�L�Y�H�U�V�L�W�L�H�V�� �7�K�H �8�5�(�3�) �D�Q�G �8�5�3�6 �V�F�K�H�P�H�V �S�U�R�Y�L�G�H �E�H�Q�H�¬�W�V �I�R�U 
�R�W�K�H�U �P�H�P�E�H�U�V �R�I �8�Q�L�Y�H�U�V�L�W�\ �V�W�D�ª�� �&�R�Q�W�U�L�E�X�W�L�R�Q�V �D�U�H �D�O�V�R �S�D�L�G �W�R �W�K�H �7�H�D�F�K�H�U�V �3�H�Q�V�L�R�Q �6�F�K�H�P�H ���7�3�6�� �I�R�U �D �V�P�D�O�O �Q�X�P�E�H�U �R�I �V�W�D�ª �D�Q�G �W�R 
�R�W�K�H�U �S�H�Q�V�L�R�Q �V�F�K�H�P�H�V �L�Q �R�Y�H�U�V�H�D�V �M�X�U�L�V�G�L�F�W�L�R�Q�V��

�7�K�H �5�H�V�H�D�U�F�K �(�Q�G�R�Z�P�H�Q�W �7�U�X�V�W �S�U�R�Y�L�G�H�V �I�X�Q�G�V �I�R�U �V�S�H�F�L�¬�F �U�H�V�H�D�U�F�K �D�Q�G �H�G�X�F�D�W�L�R�Q �S�U�R�M�H�F�W�V �D�W �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J���� ��

�7�K�H �1�D�W�L�R�Q�D�O �,�Q�V�W�L�W�X�W�H �I�R�U �5�H�V�H�D�U�F�K �L�Q �'�D�L�U�\�L�Q�J �7�U�X�V�W �D�L�P�V �W�R �S�U�R�P�R�W�H �D�Q�G �G�H�Y�H�O�R�S �K�L�J�K �T�X�D�O�L�W�\ �U�H�V�H�D�U�F�K �L�Q�W�R �D�J�U�L�F�X�O�W�X�U�H �D�Q�G �I�R�R�G �D�W �W�K�H 
�8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J���� �� �� �� �� �� ��

�7�K�H �+�X�J�K �6�L�Q�F�O�D�L�U �7�U�X�V�W �S�U�R�P�R�W�H�V �U�H�V�H�D�U�F�K �L�Q�W�R �K�X�P�D�Q �Q�X�W�U�L�W�L�R�Q �D�W �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J���� �� �� ��

�7�K�H �%�H�F�N�H�W�W �,�Q�W�H�U�Q�D�W�L�R�Q�D�O �)�R�X�Q�G�D�W�L�R�Q �S�U�R�Y�L�G�H�V �V�H�P�L�Q�D�U�V �D�Q�G �H�[�K�L�E�L�W�L�R�Q�V �R�Q �D�Q�G �S�U�R�P�R�W�H�V �U�H�V�H�D�U�F�K �L�Q�W�R �W�K�H �Z�R�U�N�V �R�I �6�D�P�X�H�O �%�H�F�N�H�W�W�� �,�W 
�D�O�V�R �F�R�Q�W�U�L�E�X�W�H�V �W�R �W�K�H �S�U�H�V�H�U�Y�D�W�L�R�Q �D�Q�G �F�D�W�D�O�R�J�X�L�Q�J �R�I �W�K�H �6�D�P�X�H�O �%�H�F�N�H�W�W �$�U�F�K�L�Y�H �K�H�O�G �E�\ �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �5�H�D�G�L�Q�J���� þÿ� �R�Q�W�U�L�E�X�W�H�V
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�$�Q�D�O�\�V�L�V���R�I���P�R�Y�H�P�H�Q�W���L�Q���E�H�Q�H�¬�W���R�E�O�L�J�D�W�L�R�Q �·�µ�¶�»
�•�p�µ�µ�µ

�·�µ�¶�º
�•�p�µ�µ�µ

�$�W �¶ �$�X�J�X�V�W  �¶�º�¶���µ�º�¼ �¶�̧ �¼���½�½�¾

�&�X�U�U�H�Q�W �V�H�U�Y�L�F�H �F�R�V�W � �̧��¸�·�¹ �·���½�¾�¸

�,�Q�W�H�U�H�V�W �H�[�S�H�Q�V�H �º���»�¹�· �º���¼�º�¸

�%�H�Q�H�¬�W�V �S�D�L�G �I�U�R�P �S�O�D�Q ���º���¶�¼�µ�� ���¹���¾�½�¼��

Plan participants’ contributions �·�¾ �¸�½

Premiums paid �µ ���»�·��

�5�H�P�H�D�V�X�U�H�P�H�Q�W�V �� �(�ª�H�F�W ���Ü
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Actual return on plan assets �·�µ�¶�»
�•�p�µ�µ�µ

�·�µ�¶�º
�•�p�µ�µ�µ

Interest income �º���¼�¼�µ
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�,�Q �U�H�F�H�Q�W �\�H�D�U�V �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �K�D�V �G�L�V�S�R�V�H�G �R�I �D �Q�X�P�E�H�U �R�I �O�D�Q�G�K�R�O�G�L�Q�J�V �L�Q �W�K�H �6�K�L�Q�¬�H�O�G �D�U�H�D�� �7�K�H �V�F�D�O�H �R�I �W�K�H�V�H �G�L�V�S�R�V�D�O�V �K�D�V �U�H�T�X�L�U�H�G 
�W�K�H �8�Q�L�Y�H�U�V�L�W�\ �W�R �X�Q�G�H�U�W�D�N�H �V�L�J�Q�L�¬�F�D�Q�W �R�E�O�L�J�D�W�L�R�Q�V �L�Q �U�H�V�S�H�F�W �R�I �L�Q�I�U�D�V�W�U�X�F�W�X�U�H �G�H�Y�H�O�R�S�P�H�Q�W �D�Q�G �P�D�L�Q�W�H�Q�D�Q�F�H �L�Q �W�K�H �O�R�F�D�O �D�U�H�D�� �,�Q 
�D�F�F�R�X�Q�W�L�Q�J �I�R�U �W�K�H�V�H �G�L�V�S�R�V�D�O�V�� �H�V�W�L�P�D�W�H�V �K�D�Y�H �E�H�H�Q �P�D�G�H �R�I �W�K�H �W�R�W�D�O �R�E�O�L�J�D�W�L�R�Q�V �L�Q �R�U�G�H�U �W�R �F�D�O�F�X�O�D�W�H �W�K�H �D�P�R�X�Q�W �R�I �L�Q�F�R�P�H �W�R �E�H 
�G�H�I�H�U�U�H�G �X�Q�W�L�O �W�K�H�V�H �R�E�O�L�J�D�W�L�R�Q�V �D�U�H �P�H�W�� �7�K�H �R�E�O�L�J�D�W�L�R�Q�V �Z�L�O�O �E�H �U�H�D�V�V�H�V�V�H�G �D�Q�Q�X�D�O�O�\���� ��

�,�Q �U�H�V�S�H�F�W �R�I �S�H�Q�V�L�R�Q �V�F�K�H�P�H�V�� �)�5�6 �¶�µ�· �P�D�N�H�V �W�K�H �G�L�V�W�L�Q�F�W�L�R�Q �E�H�W�Z�H�H�Q �D �J�U�R�X�S �S�O�D�Q �D�Q�G �D �P�X�O�W�L���H�P�S�O�R�\�H�U �V�F�K�H�P�H�� �$ �J�U�R�X�S �S�O�D�Q 
�F�R�Q�V�L�V�W�V �R�I �D �F�R�O�O�H�F�W�L�R�Q �R�I �H�Q�W�L�W�L�H�V �X�Q�G�H�U �F�R�P�P�R�Q �F�R�Q�W�U�R�O �W�\�S�L�F�D�O�O�\ �Z�L�W�K �D �V�S�R�Q�V�R�U�L�Q�J �H�P�S�O�R�\�H�U�� �$ �P�X�O�W�L���H�P�S�O�R�\�H�U �V�F�K�H�P�H �L�V �D �V�F�K�H�P�H �I�R�U 
�H�Q�W�L�W�L�H�V �Q�R�W �X�Q�G�H�U �F�R�P�P�R�Q �F�R�Q�W�U�R�O �D�Q�G �U�H�S�U�H�V�H�Q�W�V ���W�\�S�L�F�D�O�O�\�� �D�Q �L�Q�G�X�V�W�U�\���Z�L�G�H �V�F�K�H�P�H �V�X�F�K �D�V �W�K�D�W �S�U�R�Y�L�G�H�G �E�\ �8�6�6�� �7�K�H �D�F�F�R�X�Q�W�L�Q�J �I�R�U 
�D �P�X�O�W�L���H�P�S�O�R�\�H�U �V�F�K�H�P�H �Z�K�H�U�H �W�K�H �H�P�S�O�R�\�H�U �K�D�V �H�Q�W�H�U�H�G �L�Q�W�R �D�Q �D�J�U�H�H�P�H�Q�W �Z�L�W�K �W�K�H �V�F�K�H�P�H �W�K�D�W �G�H�W�H�U�P�L�Q�H�V �K�R�Z �W�K�H �H�P�S�O�R�\�H�U �Z�L�O�O 
�I�X�Q�G �D �G�H�¬�F�L�W �U�H�V�X�O�W�V �L�Q �W�K�H �U�H�F�R�J�Q�L�W�L�R�Q �R�I �D �O�L�D�E�L�O�L�W�\ �I�R�U �W�K�H �F�R�Q�W�U�L�E�X�W�L�R�Q�V �S�D�\�D�E�O�H �W�K�D�W �D�U�L�V�H �I�U�R�P �W�K�H �D�J�U�H�H�P�H�Q�W ���W�R �W�K�H �H�[�W�H�Q�W �W�K�D�W �W�K�H�\ 
�U�H�O�D�W�H �W�R �W�K�H �G�H�¬�F�L�W�� �D�Q�G �W�K�H �U�H�V�X�O�W�L�Q�J �H�[�S�H�Q�V�H �L�V �U�H�F�R�J�Q�L�V�H�G �L�Q �W�K�H �V�W�D�W�H�P�H�Q�W �R�I �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H�� �8�6�6 �P�H�H�W�V �W�K�H �G�H�¬�Q�L�W�L�R�Q �R�I �D 
�P�X�O�W�L���H�P�S�O�R�\�H�U �V�F�K�H�P�H�� �7�K�H�U�H�I�R�U�H�� �D �O�L�D�E�L�O�L�W�\ �K�D�V �E�H�H�Q �U�H�F�R�U�G�H�G �Z�L�W�K�L�Q �S�H�Q�V�L�R�Q �S�U�R�Y�L�V�L�R�Q�V �I�R�U �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �F�R�Q�W�U�D�F�W�X�D�O �F�R�P�P�L�W�P�H�Q�W 
�W�R �I�X�Q�G �S�D�V�W �G�H�¬�F�L�W�V �Z�L�W�K�L�Q �W�K�H �8�6�6 �V�F�K�H�P�H�� �7�K�H �F�D�O�F�X�O�D�W�L�R�Q �R�I �W�K�L�V �S�U�R�Y�L�V�L�R�Q �K�D�V �U�H�O�L�H�G �R�Q �W�K�H �D�F�W�X�D�U�\�p�V �R�Y�H�U�D�O�O �Y�L�H�Z �R�I �W�K�H �I�X�Q�G�L�Q�J �R�I �W�K�H 
�V�F�K�H�P�H �D�Q�G �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �D�V�V�X�P�S�W�L�R�Q�V �R�Q �I�X�W�X�U�H �V�D�O�D�U�\ �S�D�\�P�H�Q�W�V �D�Q�G �W�K�H �P�R�V�W �D�S�S�U�R�S�U�L�D�W�H �G�L�V�F�R�X�Q�W �U�D�W�H �W�R �E�H �D�S�S�O�L�H�G�� �9�D�U�L�D�W�L�R�Q�V �L�Q 
�W�K�H�V�H �H�V�W�L�P�D�W�H�V �F�R�X�O�G �O�H�D�G �W�R �D �V�L�J�Q�L�¬�F�D�Q�W �F�K�D�Q�J�H �L�Q �W�K�H �S�U�R�Y�L�V�L�R�Q���� �� �� �� �� �� ��

�7�K�H �R�Y�H�U�D�O�O �G�H�¬�F�L�W �R�Q �W�K�H �8�5�(�3�) �V�F�K�H�P�H �K�D�V �E�H�H�Q �L�Q�F�O�X�G�H�G �L�Q �S�H�Q�V�L�R�Q �S�U�R�Y�L�V�L�R�Q�V�� �$ �Q�X�P�E�H�U �R�I �D�F�W�X�D�U�L�D�O �D�V�V�X�P�S�W�L�R�Q�V �K�D�Y�H �E�H�H�Q �P�D�G�H �L�Q 
�H�V�W�L�P�D�W�L�Q�J �W�K�H �G�H�¬�F�L�W���� �� �� �� �� �� ��

Transition to FRS 102 and the 2015 SORP							     

�7�K�H�V�H �D�U�H �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �¬�U�V�W �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �S�U�H�S�D�U�H�G �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K �)�5�6 �¶�µ�· �D�Q�G �W�K�H �·�µ�¶�º �6�2�5�3�� �7�K�H �D�F�F�R�X�Q�W�L�Q�J �S�R�O�L�F�L�H�V �R�Q 
�S�D�J�H�V �¸�º �W�R �¹�¶ �K�D�Y�H �E�H�H�Q �D�S�S�O�L�H�G �L�Q �S�U�H�S�D�U�L�Q�J �W�K�H �¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �I�R�U �W�K�H �\�H�D�U �H�Q�G�H�G �¸�¶ �-�X�O�\ �·�µ�¶�»�� �W�K�H �F�R�P�S�D�U�D�W�L�Y�H �L�Q�I�R�U�P�D�W�L�R�Q �I�R�U 
�W�K�H �\�H�D�U �H�Q�G�H�G �¸�¶ �-�X�O�\ �·�µ�¶�º �D�Q�G �W�K�H �R�S�H�Q�L�Q�J �E�D�O�D�Q�F�H �V�K�H�H�W �S�R�V�L�W�L�R�Q �D�W �¶ �$�X�J�X�V�W �·�µ�¶�¹��

�7�K�H �¬�U�V�W���W�L�P�H �D�G�R�S�W�L�R�Q �K�D�V �Q�H�F�H�V�V�L�W�D�W�H�G �D �Q�X�P�E�H�U �R�I �F�K�D�Q�J�H�V �W�R �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �S�U�H�Y�L�R�X�V �D�F�F�R�X�Q�W�L�Q�J �S�R�O�L�F�L�H�V�� �,�Q �S�U�H�S�D�U�L�Q�J �W�K�H�V�H 
�¬�Q�D�Q�F�L�D�O �V�W�D�W�H�P�H�Q�W�V �X�Q�G�H�U �W�K�H �U�H�Y�L�V�H�G �D�F�F�R�X�Q�W�L�Q�J �S�R�O�L�F�L�H�V�� �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �K�D�V �D�G�M�X�V�W�H�G �D�P�R�X�Q�W�V �U�H�S�R�U�W�H�G �S�U�H�Y�L�R�X�V�O�\ �L�Q �¬�Q�D�Q�F�L�D�O 
�V�W�D�W�H�P�H�Q�W�V �S�U�H�S�D�U�H�G �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K �L�W�V �R�O�G �E�D�V�L�V �R�I �D�F�F�R�X�Q�W�L�Q�J ���·�µ�µ�¼ �6�2�5�3���� �$�Q �H�[�S�O�D�Q�D�W�L�R�Q �R�I �W�K�H �N�H�\ �F�K�D�Q�J�H�V �L�Q �D�F�F�R�X�Q�W�L�Q�J 
�S�R�O�L�F�L�H�V �Z�K�L�F�K �K�D�Y�H �K�D�G �W�K�H �P�R�V�W �V�L�J�Q�L�¬�F�D�Q�W �L�P�S�D�F�W �D�Q�G �W�K�H �H�ª�H�F�W �R�Q �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �¬�Q�D�Q�F�L�D�O �S�R�V�L�W�L�R�Q �D�Q�G �S�H�U�I�R�U�P�D�Q�F�H �L�V �V�H�W �R�X�W 
� E� H� O� R� Z� �� � � � � � � � � � � � � �

Changes in accounting policies							     

Grant income recognition							     

�*�U�D�Q�W �L�Q�F�R�P�H �L�V �U�H�F�R�J�Q�L�V�H�G �L�Q �W�K�H �V�W�D�W�H�P�H�Q�W �R�I �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �Z�K�H�Q �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �L�V �H�Q�W�L�W�O�H�G �W�R �W�K�H �L�Q�F�R�P�H �D�Q�G �D�Q�\ 
�S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G �F�R�Q�G�L�W�L�R�Q�V �K�D�Y�H �E�H�H�Q �P�H�W�� �3�U�H�Y�L�R�X�V�O�\�� �J�U�D�Q�W �L�Q�F�R�P�H �Z�D�V �P�D�W�F�K�H�G �D�J�D�L�Q�V�W �U�H�O�D�W�H�G �H�[�S�H�Q�G�L�W�X�U�H�� �7�K�H �L�P�S�D�F�W �R�Q 
�U�H�Y�H�Q�X�H �J�U�D�Q�W�V �L�V �V�P�D�O�O�� �E�X�W �W�K�H �L�P�S�D�F�W �R�Q �F�D�S�L�W�D�O �J�U�D�Q�W�V �L�V �P�R�U�H �V�L�J�Q�L�¬�F�D�Q�W�� �8�Q�G�H�U �W�K�H �R�O�G �D�F�F�R�X�Q�W�L�Q�J �S�R�O�L�F�\�� �F�D�S�L�W�D�O �J�U�D�Q�W�V �Z�H�U�H �G�H�I�H�U�U�H�G 
�D�Q�G �U�H�O�H�D�V�H�G �W�R �W�K�H �L�Q�F�R�P�H �D�Q�G �H�[�S�H�Q�G�L�W�X�U�H �D�F�F�R�X�Q�W �L�Q �O�L�Q�H �Z�L�W�K �W�K�H �G�H�S�U�H�F�L�D�W�L�R�Q �F�K�D�U�J�H �R�Q �W�K�H �D�V�V�H�W �F�R�Q�V�W�U�X�F�W�H�G �R�U �D�F�T�X�L�U�H�G�� �8�Q�G�H�U 
�W�K�H �Q�H�Z �D�F�F�R�X�Q�W�L�Q�J �S�R�O�L�F�\�� �W�K�H �L�Q�F�R�P�H �L�V �U�H�F�R�J�Q�L�V�H�G �Z�K�H�Q �D�Q�\ �S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G �F�R�Q�G�L�W�L�R�Q�V �K�D�Y�H �E�H�H�Q �P�H�W�� �W�\�S�L�F�D�O�O�\ �W�K�H �F�R�P�S�O�H�W�L�R�Q 
�R�I �F�R�Q�V�W�U�X�F�W�L�R�Q �R�U �D�F�T�X�L�V�L�W�L�R�Q �R�I �D�Q �D�V�V�H�W�� �7�K�H �H�ª�H�F�W �R�I �W�K�L�V �F�K�D�Q�J�H �L�Q �S�R�O�L�F�\ �K�D�V �E�H�H�Q �W�R �D�F�F�H�O�H�U�D�W�H �W�K�H �U�H�F�R�J�Q�L�W�L�R�Q �R�I �L�Q�F�R�P�H �I�U�R�P 
�F�D�S�L�W�D�O �J�U�D�Q�W�V�� �7�K�L�V �F�K�D�Q�J�H �K�D�V �K�D�G �Y�H�U�\ �O�L�W�W�O�H �H�ª�H�F�W �R�Q �W�K�H �W�R�W�D�O �Q�H�W �D�V�V�H�W�V �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �V�L�Q�F�H �W�K�H �F�D�S�L�W�D�O �J�U�D�Q�W�V �S�U�H�Y�L�R�X�V�O�\ �G�H�I�H�U�U�H�G 
�Z�H�U�H �U�H�S�R�U�W�H�G �Z�L�W�K�L�Q �W�R�W�D�O �I�X�Q�G�V �U�D�W�K�H�U �W�K�D�Q �O�L�D�E�L�O�L�W�L�H�V�� �E�X�W �L�W �K�D�V �O�H�G �W�R �D �U�H�G�X�F�W�L�R�Q �L�Q �W�R�W�D�O �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �R�I �•�·���µ�P �I�R�U �W�K�H �\�H�D�U 
�H�Q�G�H�G �¸�¶ �-�X�O�\ �·�µ�¶�º���� �� ��

�5�H�W�L�U�H�P�H�Q�W���E�H�Q�H�¬�W�V�������8�6�6���V�F�K�H�P�H							     

�8�6�6 �L�V �D �P�X�O�W�L���H�P�S�O�R�\�H�U �G�H�¬�Q�H�G �E�H�Q�H�¬�W �V�F�K�H�P�H �I�R�U �Z�K�L�F�K �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �L�V �X�Q�D�E�O�H �W�R �L�G�H�Q�W�L�I�\ �L�W�V �V�K�D�U�H �R�I �W�K�H �X�Q�G�H�U�O�\�L�Q�J �D�V�V�H�W�V �D�Q�G 
�O�L�D�E�L�O�L�W�L�H�V �R�Q �D �F�R�Q�V�L�V�W�H�Q�W �D�Q�G �U�H�D�V�R�Q�D�E�O�H �E�D�V�L�V �D�Q�G �L�W �W�K�H�U�H�I�R�U�H �D�F�F�R�X�Q�W�V �I�R�U �W�K�H �V�F�K�H�P�H �D�V �L�I �L�W �Z�H�U�H �D �G�H�¬�Q�H�G �F�R�Q�W�U�L�E�X�W�L�R�Q �V�F�K�H�P�H�� 
�)�5�6 �¶�µ�· �U�H�T�X�L�U�H�V �W�K�D�W �Z�K�H�U�H �W�K�H�U�H �L�V �D�Q �D�J�U�H�H�P�H�Q�W �W�R �I�X�Q�G �D �V�F�K�H�P�H �G�H�¬�F�L�W �E�H�W�Z�H�H�Q �W�K�H �H�P�S�O�R�\�H�U�V�� �H�D�F�K �H�P�S�O�R�\�H�U �V�K�R�X�O�G �U�H�F�R�J�Q�L�V�H �D 
�O�L�D�E�L�O�L�W�\ �I�R�U �W�K�H �F�R�Q�W�U�L�E�X�W�L�R�Q�V �S�D�\�D�E�O�H �W�K�D�W �D�U�L�V�H �I�U�R�P �W�K�H �D�J�U�H�H�P�H�Q�W�� �&�R�Q�V�H�T�X�H�Q�W�O�\�� �W�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �Q�H�Z �D�F�F�R�X�Q�W�L�Q�J �S�R�O�L�F�\ �L�V �W�R �U�H�F�R�U�G �D 
�O�L�D�E�L�O�L�W�\ �Z�L�W�K�L�Q �S�U�R�Y�L�V�L�R�Q�V �I�R�U �L�W�V �F�R�Q�W�U�D�F�W�X�D�O �F�R�P�P�L�W�P�H�Q�W �W�R �I�X�Q�G �S�D�V�W �G�H�¬�F�L�W�V �Z�L�W�K�L�Q �W�K�H �8�6�6 �V�F�K�H�P�H�� �7�K�H �H�ª�H�F�W �R�I �W�K�L�V �F�K�D�Q�J�H �L�Q �S�R�O�L�F�\ 
�K�D�V �E�H�H�Q �W�R �U�H�G�X�F�H �F�R�Q�V�R�O�L�G�D�W�H�G �Q�H�W �D�V�V�H�W�V �D�W �¸�¶ �-�X�O�\ �·�µ�¶�º �E�\ �•�¸�µ���½�P �D�Q�G �W�R �U�H�G�X�F�H �W�K�H �W�R�W�D�O �F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �I�R�U �W�K�H �\�H�D�U �W�K�H�Q 
�H�Q�G�H�G �E�\ �•�¶�º���¼�P���� �� �� �� ��

�(�P�S�O�R�\�H�H���E�H�Q�H�¬�W�V							    

�6�K�R�U�W���W�H�U�P �H�P�S�O�R�\�P�H�Q�W �E�H�Q�H�¬�W�V �V�X�F�K �D�V �V�D�O�D�U�L�H�V �D�Q�G �F�R�P�S�H�Q�V�D�W�H�G �D�E�V�H�Q�F�H�V �D�U�H �U�H�F�R�J�Q�L�V�H�G �D�V �D�Q �H�[�S�H�Q�V�H �L�Q �W�K�H �S�H�U�L�R�G �L�Q �Z�K�L�F�K �W�K�H 
�H�P�S�O�R�\�H�H�V �U�H�Q�G�H�U �V�H�U�Y�L�F�H �W�R �W�K�H �8�Q�L�Y�H�U�V�L�W�\�� �$�Q�\ �X�Q�X�V�H�G �E�H�Q�H�¬�W�V �D�U�H �D�F�F�U�X�H�G �D�Q�G �P�H�D�V�X�U�H�G �D�V �W�K�H �D�G�G�L�W�L�R�Q�D�O �D�P�R�X�Q�W �W�K�H �8�Q�L�Y�H�U�V�L�W�\ 
�H�[�S�H�F�W�V �W�R �S�D�\ �D�V �D �U�H�V�X�O�W �R�I �W�K�H �X�Q�X�V�H�G �H�Q�W�L�W�O�H�P�H�Q�W�� �8�Q�G�H�U �L�W�V �R�O�G �D�F�F�R�X�Q�W�L�Q�J �S�R�O�L�F�L�H�V�� �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �G�L�G �Q�R�W �U�H�F�R�J�Q�L�V�H �D �O�L�D�E�L�O�L�W�\ �I�R�U 
�X�Q�X�V�H�G �E�H�Q�H�¬�W�V �D�F�F�U�X�H�G �G�X�U�L�Q�J �W�K�H �\�H�D�U�� �7�K�H �P�R�V�W �V�L�J�Q�L�¬�F�D�Q�W �L�P�S�D�F�W �K�D�V �E�H�H�Q �W�K�H �U�H�F�R�J�Q�L�W�L�R�Q �R�I �D �O�L�D�E�L�O�L�W�\ �I�R�U �D�Q�Q�X�D�O �O�H�D�Y�H �D�F�F�U�X�H�G �L�Q �D 
�\�H�D�U �E�X�W �Q�R�W �W�D�N�H�Q �X�Q�W�L�O �W�K�H �I�R�O�O�R�Z�L�Q�J �\�H�D�U�� �7�K�H �H�ª�H�F�W �R�I �W�K�L�V �F�K�D�Q�J�H �K�D�V �E�H�H�Q �W�R �U�H�G�X�F�H �F�R�Q�V�R�O�L�G�D�W�H�G �Q�H�W �D�V�V�H�W�V �D�W �¸�¶ �-�X�O�\ �·�µ�¶�º �E�\ �•� �̧��»�P����
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34 Accounting estimates and judgements (continued)
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Depreciation of freehold buildings							     

�8�Q�G�H�U �L�W�V �R�O�G �D�F�F�R�X�Q�W�L�Q�J �S�R�O�L�F�\�� �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �G�H�S�U�H�F�L�D�W�H�G �I�U�H�H�K�R�O�G �E�X�L�O�G�L�Q�J�V �R�Y�H�U �D �S�H�U�L�R�G �R�I �º�µ �\�H�D�U�V �D�Q�G �E�X�L�O�G�L�Q�J �L�P�S�U�R�Y�H�P�H�Q�W�V �D�Q�G 
�H�[�W�H�Q�V�L�R�Q�V �R�Y�H�U �D �P�D�[�L�P�X�P �R�I �¸�µ �\�H�D�U�V�� �7�K�L�V �S�R�O�L�F�\ �K�D�V �E�H�H�Q �U�H�Y�L�V�H�G �W�R �U�H�F�R�J�Q�L�V�H �W�K�D�W �G�L�ª�H�U�H�Q�W �F�R�P�S�R�Q�H�Q�W�V �R�I �D �E�X�L�O�G�L�Q�J �P�D�\ �K�D�Y�H 
�G�L�ª�H�U�H�Q�W �X�V�H�I�X�O �H�F�R�Q�R�P�L�F �O�L�Y�H�V�� �8�Q�G�H�U �W�K�H �Q�H�Z �S�R�O�L�F�\�� �W�K�H �F�R�P�S�R�Q�H�Q�W�V �R�I �D �E�X�L�O�G�L�Q�J �D�U�H �G�H�S�U�H�F�L�D�W�H�G �D�V �I�R�O�O�R�Z�V���� �� �� ��			 

•	 �)�D�E�U�L�F �� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �� �� �º�µ �\�H�D�U�V�� �� ��

•	 �)�D�E�U�L�F �� �L�P�S�U�R�Y�H�P�H�Q�W�V �D�Q�G �H�[�W�H�Q�V�L�R�Q�V�� �¸�µ �\�H�D�U�V�� �� ��

•	 �0�H�F�K�D�Q�L�F�D�O �D�Q�G �H�O�H�F�W�U�L�F�D�O�� �� �� �·�µ �\�H�D�U�V�� �� ��

�7�K�H �H�ª�H�F�W �R�I �W�K�L�V �F�K�D�Q�J�H �L�Q �S�R�O�L�F�\ �K�D�V �E�H�H�Q �W�R �U�H�G�X�F�H �F�R�Q�V�R�O�L�G�D�W�H�G �Q�H�W �D�V�V�H�W�V �D�W �¸�¶ �-�X�O�\ �·�µ�¶�º �E�\ �•�¶�¹���¼�P �D�Q�G �W�R �U�H�G�X�F�H �W�K�H �W�R�W�D�O 
�F�R�P�S�U�H�K�H�Q�V�L�Y�H �L�Q�F�R�P�H �I�R�U �W�K�H �\�H�D�U �W�K�H�Q �H�Q�G�H�G �E�\ �•�µ���¾�P���� �� �� �� �� �� ��

Agriculture							     

�7�K�H �8�Q�L�Y�H�U�V�L�W�\�p�V �I�D�U�P�L�Q�J �R�S�H�U�D�W�L�R�Q�V �L�Q�F�O�X�G�H �G�D�L�U�\ �F�D�W�W�O�H �Z�K�L�F�K�� �X�Q�G�H�U �)�5�6 �¶�µ�·�� �D�U�H �F�O�D�V�V�L�¬�H�G �D�V �E�L�R�O�R�J�L�F�D�O �D�V�V�H�W�V �Z�L�W�K�L�Q �Q�R�Q���F�X�U�U�H�Q�W 
�D�V�V�H�W�V�� �7�K�H�\ �D�U�H �V�W�D�W�H�G �D�W �I�D�L�U �Y�D�O�X�H �O�H�V�V �F�R�V�W�V �W�R �V�H�O�O�� �8�Q�G�H�U �L�W�V �S�U�H�Y�L�R�X�V �D�F�F�R�X�Q�W�L�Q�J �S�R�O�L�F�L�H�V�� �G�D�L�U�\ �F�D�W�W�O�H �Z�H�U�H �F�O�D�V�V�L�¬�H�G �D�V �V�W�R�F�N �Z�L�W�K�L�Q 
�F�X�U�U�H�Q�W �D�V�V�H�W�V �D�Q�G �Z�H�U�H �V�W�D�W�H�G �D�W �W�K�H �O�R�Z�H�U �R�I �F�R�V�W �D�Q�G �Q�H�W �U�H�D�O�L�V�D�E�O�H �Y�D�O�X�H�� �7�K�H �L�P�S�D�F�W �R�I �W�K�L�V �F�K�D�Q�J�H �R�Q �R�Y�H�U�D�O�O �Q�H�W �D�V�V�H�W�V �K�D�V �E�H�H�Q 
�V�P�D�O�O �D�Q�G �Q�R �D�G�M�X�V�W�P�H�Q�W �K�D�V �E�H�H�Q �U�H�T�X�L�U�H�G �W�R �W�K�H �W�R�W�D�O �Q�H�W �D�V�V�H�W�V �D�W �¸�¶ �-�X�O�\ �·�µ�¶�º����

Investments in associates							     

�7�K�H ���Q�H�W 
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