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WELCOME FROM THE VICE CHANCELLOR 
 
Having joined the University in 2016, this is now my second full academic year and I have been 

delighted to continue developing professional relationships with people, organisations and 

political and civic leaders across Wales and the UK. We were tremendously proud to celebrate 

the tenth anniversary of the University at a Gala Concert in February 2018, performed by 

Wrexham Symphony Orchestra as our orchestra in residence.  

 

These are times of unprecedented change for UK universities, with specific additional 

challenges for Welsh universities as higher education is a devolved matter. It is essential, 

therefore, that Wrexham Glyndŵr University takes account of these changing circumstances. 

Significant shifts in the landscape with a direct impact on the University include a changing 

funding model for students and for the universities, Brexit and uncertainty regarding its 

consequences for the economy and demographics in our region, and diverging Quality 

Assurance arrangements within the higher education sector in the UK. With the University’s 

operating environment so much in flux, we are continuously challenged to adapt and be resilient. 

 

The UK Industrial Strategy and the Economic Action Plan for Wales positions universities as 

key ‘anchor’ institutions, working with local leaders in both the public and the private sectors. 

This is a huge opportunity and we are well-placed to respond. 

 

The ethos and distinctive identity of the University remains as strong as ever: our academic 

programmes and our research have an applied focus, and we offer a supportive community to 

our learners and to our staff. We engage strongly with industry and the community in our region. 

Changes in Higher Education and the political, economic, social, technological, and legal 

environment, as well as our own progress highlighted the need to refresh our strategy, so we 

have developed our new Vision and Strategy to 2025. Our mission is “to inspire and enable; 

transforming people and places and driving economic, social and cultural success”. Four 

domains form the backbone of this new strategy: teaching that inspires; research that 

transforms; engagement that enables and structure that sustains. Various supporting strategies 

with detailed objectives and targets underpin the delivery of our Vision and Strategy to 2025, 

which were developed in a rigorous process involving many colleagues and stakeholders. 

 

We have also reached several important milestones with our Campus 2025 programme, 

including the opening of a collaborative open learning space ‘The Study’, and cementing our 

partnership with the Football Association of Wales through their £5m investment to build a 

National Football Development Centre at Colliers Park. This followed the launch of refurbished 

catering facilities earlier in the 2017/18 academic year, and several upgrades to our Estate. A 

minor capital works programme was launched which included the procurement of new 

equipment, in readiness for the start of the 2018/19 academic year. Our strengthened financial 

position, reflected in our surplus generation and improved cash flow, is allowing us to invest 

significantly in facilities to underpin the quality of the student experience. 

  

We launched a partnership with VMS Live who will operate the William Aston Hall which includes 

a £150,000 investment into the venue to improve sound and lighting and opened an innovative 

learning space on the Plas Coch campus, representing a further £200,000 investment to benefit 

our students.  
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UNIVERSITY HIGHLIGHTS IN BRIEF 

 
Excellent work has been undertaken during the last academic year and some of the achievements 

both institutional and individual are highlighted here.  

 

The University climbed an impressive 24 places in the Guardian University Guide 2019 – one of 

the top 10 risers in the UK, and Wrexham Glyndŵr is now in the top 100 of UK Universities. From 

the same league table, our Mechanical Engineering course leapt up to 26 places to take the 

number one spot in the UK for course satisfaction and Education secured second place (up from 

fourth) for teaching satisfaction. Five subject areas are number one in Wales for teaching 

satisfaction including Health Professions, Accounting & Finance, Computer Science and 

Information Services.  

 

The Times Good University Guide 2019 revealed that Wrexham Glyndŵr University is number 

one in the UK for social inclusion.  

We were pleased to win a number of national awards in the last year. The University’s hub for 

high-level opto-electronics technology, OpTIC, won two accolades at the Insider Business and 

Education Partnership awards: the Research and Development Award; and the New Product 

Award. The University’s Careers team won the national award for Supporting Student / Graduate 

Employability at the Associations of Graduate Careers Advisory Service (AGCAS) awards. One 

of our nursing lecturers, Angela Williams has also had reason to celebrate this year, having been 

given Freedom of the City of London.  

 

Our Students’ Union were also doubly victorious, winning Students’ Union of the Year at the NUS 

Wales awards; and the Participation Award for their Period Poverty campaign at the national NUS 

awards. The Student’s Union also secured a first-time high profile visit for their own awards 

ceremony in the form of NUS President, Shakira Martin who visited the University and indeed 

North Wales for the first time, where she commended the University for its Widening Participation 

work.  

 

Many of our students have had notable success this year too, including Psychology student Jenni 

Louise Fowler who won the Outstanding Contribution award from DASU (Domestic Abuse Safety 

Unit) and computing graduate Samurai Duck who was awarded a £5,000 grant at Transfuzer 

2018. Elsewhere, alumnus Carl Payne, who also works at the University’s Northop campus, made 

headlines around the UK after discovering a thought-to-be extinct beetle, the Alder Leaf Beetle. 

Engineering student Jose Ortega secured his dream job with Bentley, Journalism graduate Jamie 

Davies covered the Eurovision Song Contest this year; and TV Production and Technology 

graduate Gareth Jones was the youngest cameraman at this year’s PyeongChang Winter 

Olympics.  

 

Sporting legend Ian Rush MBE, was among the distinguished names receiving a Fellowship 

during the University’s autumn graduation ceremonies. He is one of the most prolific goal scorers 

in football history and is regarded as Liverpool FC’s greatest ever player. Also receiving 

Fellowships were world renowned Welsh pianist, Llŷr Williams and entrepreneur, actor and 

entertainer, Stifyn Parri, as well as successful business woman Alwen Williams, engineer 

Christopher Morris and organiser of the National Eisteddfod, Hywel Wynn Edwards 

 

The University continues to offer a vibrant, friendly and supportive community with a personal 

tutor system to help individuals to reach their potential through academic excellence. It is the 

contributions from across the whole university, from individual staff members and our graduates 

that create the successes of the University. 
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CHARITY INFORMATION 
 

Glyndŵr University is a registered charity under the terms of the Charities Act 2011 (charity 

registration number 1142048) 
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Mold Road 

Wrexham  

LL11 2AW 

 

Banker 
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OPERATING AND FINANCIAL REVIEW 

Financial Review 
 

Steady financial performance 

The 2017/18 year has seen the University Group continue its financial recovery having generated a 

third consecutive year of operating surplus. The University continues to build a solid base for future 

sustainability.  

 

The year was always going to be challenging with both income and student numbers remaining 

similar to 2016/17. This required the careful management of costs and a continued emphasis on 

efficiency and review of resources to ensure a positive financial outcome.  During the year efficiency 

reviews have been performed to ensure best value of services resultant in in-year and on-going 

savings of circa £2m.  This right shaping will have a beneficial effect on the cost base for future 

annual budgets allowing for the generation of future surpluses and the ability to provide continued 

investment in University campus’ and student services.  

 

An operational surplus of £1.001m with a net surplus of £0.412m was achieved, and the University 

Group has ended the year with more than £4.1m of cash, a significant increase from the prior year 

position of £2.8m. 

 

However, the University has not been stockpiling cash and cash has been utilised to repay liabilities 

from previous years, as well as invest in capital planning activities. The year has seen the 

continuation of initiatives to close off non-operational or loss making activities, with the final surplus 

figures being impacted by accounting entries to remove previously held provisions and liabilities 

from the balance sheets of the University and its subsidiaries. 

Historical income & expenditure profile 

 

2018 2017 2016 2015

£000's £000's £000's £000's

Total academic income 29,105          29,486          31,864          33,888          

Total non-academic income 6,326            6,230            7,590            8,507            

Total gross income 35,431          35,716          39,454          42,395          S 35,432-                   

22,191 

Total Pay costs excluding additional LGPS staff pension costs (22,191) (22,984) (23,493) (24,883)

Total Non pay costs (12,239) (11,425) (14,424) (17,796)
12,239 

Total expenditure excluding additional LGPS staff pension costs (34,430) (34,409) (37,917) (42,679)

Operating surplus/ (deficit) excluding additional LGPS staff pension costs 1,001 1,307 1,537 (284)

LGPS Pension Costs excluding employer contributions (589) (715) (670) - 

Loss on disposal of fixed asset to finance lease 0 (44) - - 

Exceptional costs - - 0 (1,760)

Net surplus / (deficit) 412 548 867 (2,044)
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LGPS Pension costs excluding employer contributions are included within the net surplus / (deficit) 

from 2016 as a consequence of the adoption of FRS 102. 

 

Financial key performance indicators 

 

Income levels 

 

Total group income decreased by 0.7% to £35.4m in 2017/18. This was driven by the divestment 

process, including the final year of the operations in London and taking out some loss making 

activities outside the core academic business. Strategic portfolio management has therefore 

underpinned the stability and sustainability of the University, including a reduced cost base, 

continuing net surpluses and increased cash balances. The overall picture therefore is an improving 

one.       

 

The University’s main source of revenue continues to be derived from tuition fees and education 

contracts which grew from 72% to 73% of total group income in 2017/18.   

 

Student numbers  

Overall full-time student numbers were relatively stable, with 3,218 students. There was a continued 
but not unexpected decline in international enrolments at the London Campus down to 45, as teach 
out arrangements come to a close. However, new partnerships were created in Sri Lanka, Myanmar 
and Singapore which led to a slight rise in international students, these student now comprise 9% of 
the student body (this was 8% in 2016/17 and 12% in 2015/16). 
 
First degree UK enrolments decreased slightly to 2,562 and non-UK enrolments experienced a small 
increase to 232, due to new partnership arrangements. New entrants enrolled onto Foundation Year 
decreased to 239. If these students are able to stay with their course of study, they are at the 

Financial Key Performance Indicators

2018 2017 2016 2015

Total Income 35,431          35,716          39,454          42,395          

Net surplus / (deficit) as a % of total income 1.2% 1.5% 2.2% (4.8%)

Cash balance (£000's) 4,117            2,827            3,238            704                

Staff costs including additional LGPS staff pension costs as a % of gross income 62.6% 64.4% 59.5% 58.7%
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University for four years, but the challenges of assuring retention amongst this cohort are 
recognised. 
 
In terms of post-graduate (taught) enrolments over the year were 147 full-time post graduate taught 
UK/EU enrolments in 2017/18. This represented an increase from 2016/17. Part-time enrolments 
showed a small decline to 3,159. 
 
Operating expenditure controlled 

Operating expenditure remained consistent at £34.4m in 2017/18.  Staff costs reduced by £0.4m to 

£22.8m through the impact of restructuring undertaken within the year. Staff costs represented 

62.6% of total group revenue (2016/17: 64.4%). 

 

Non-staff costs have increased by £0.7m in the year (excluding depreciation and interest costs), this 

increase reflects the increased non staff costs from catering services provided under agency 

agreement, one off release of bad debt provision in 16/17 and increased investment in books.  

 

Net Assets increase 

The Group pension liability has also reduced by £6.0m to £20.2m at 31 July 2018.  The resulting 

impact being largely responsible for a net increase of £7.4m to net assets of the group, which are 

now valued at £30.5m, as opposed to £23.1m last year.  This significant increase in the value of Net 

Assets is largely the product of market conditions prevalent at the time of the valuation of the LGPS 

fund. 

 

Liquidity  

Significant progress has continued to be made in reducing the core level of trade debtors 

throughout the year.  The closing cash position was £4.1m at 31 July 2018 which shows a £1.3m 

increase on last year’s closing cash of £2.8m. This position is due to the University Group’s 

continued focus on maximising and monitoring cash receipts through improved credit control 

procedures along with controlled and focused expenditure management. 

 

Financial outlook is positive 

The University is an important economic driver of success for the North Wales Economy and 

supports regional and national skills development.  The University had previously experienced 

financial challenges but with the support of its key stakeholders, it has continued to re-establish itself 

now resultant in a third successive year of operating surplus.  The ongoing implementation of the 

Finance Strategy will see the University continue with sustained financial health and remain on track 

in delivering its important mission. 

 

The key financial objectives of the strategy are to: 

 

1 To ensure the long term Financial Sustainability of the University. 

2 Maintaining Solvency. 

3 To promote Efficiency and Value for Money. 

4 Ensuring high standards of financial Probity and Accountability. 

5 Increasing the value and diversity of Income from public, private and business sources. 

6 Ensuring that the Financial Risks associated with ongoing activities and new 

opportunities are communicated and managed appropriately. 

7 Maintaining a clear and robust approach toward Financial Planning, decision making 

and the Allocation of Resource 
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The Group has continued to produce an operating surplus during 2017/18 and the start of the new 

academic year’s student recruitment and financial performance indicates a continued upward 

trajectory towards a sustainable future. 

 

PUBLIC BENEFIT STATEMENT 

Glyndŵr University is a registered charity which seeks to provide and advance higher education in 

North East Wales, Wales, the UK and overseas.  Its mission is to inspire and enable: transforming 

people and places and driving economic, social and cultural success.  

The University’s charitable objectives are to provide higher education and carry out research; and 

the benefit of these objectives is derived from individuals’ participation in research-informed and 

industry-led courses to provide career-ready professionals who support and meet the needs of the 

regional, national and international economy.  The beneficiaries are the public at large to whom 

education is open. 

Widening access is an integral part of the character of the University founded on a commitment to 

provide socially inclusive, fair and supportive access to higher education, and to breaking down 

barriers to assessing Higher Education for people from all sectors of society. The University is 

number one in the UK for social inclusion1. This ranking includes other notable positions such as 3rd 

in the UK for admissions from deprived areas (30.8%), 1st in the UK for number of disabled students 

(26.7%), 3rd in the UK for mature students (63.8%), 1st in the UK for state school admissions (99.3%) 

and joint 16th in the UK for the number of working class students (46.2%). 

In addition the University’s has developed a civic engagement strategy, which drives its ambition to 

be transformative, responsive and demand led. It is working in partnership in the region, and aims 

to merge teaching, research and engagement with a focus on widening participation and community 

work, for positive socio economic impact across the region. The University is delivering a number of 

transformational projects across the region under this strategy.  

The University offers courses in a range of subject areas including creative and applied arts, built 

environment, engineering, computing, health sciences and applied social sciences. Over 30 

professional bodies accredit the University’s courses.   

Much of the University’s funded research is intended to produce a public benefit, whether in terms 

of communities of interest or of place.  Of 17 externally funded research projects active in 2017/18, 

13 were commissioned by public sector and voluntary organisations to support their own public 

benefit objectives.  These organisations included Barnardo’s, Addaction, Betsi Cadwaladr University 

Health Board, Forces in Mind Trust, the Ministry of Justice, the National Deaf Children’s Society, the 

Welsh Government and Wrexham County Borough Council.  The research itself covered a range of 

topics including parenting, domestic abuse, alcohol and drug misuse, support for armed forces 

veterans, homelessness and disability. 

Staff at the University gain benefit through their engagement in the research and scholarly activities 

of the University. This helps to ensure their knowledge and skills are kept up to date and their 

academic and professional reputations within the UK and internationally are enhanced. The staff 

also benefit from collaboration with academics in other universities within the UK and internationally. 

There are also benefits to staff at the partner institutions from engagement with University staff.  

Below are examples of specific activity that was undertaken during 2017/18. 

                                                           
1 Source The Times and Sunday Times University league table 2019 
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 An exhibition focussing on how painting affects people living with dementia, and which 

featured their work, took place in the University’s Gallery.  The exhibition involved work by a 

PhD student, who worked alongside eight people living with dementia, in collaboration with 

a local arts centre, to produce paintings as part of her research. 

 

 A partnership with Betsi Cadwaladr University Health Board staff researched the potential 

for enhancing the contribution of art activities to the well-being of patients. 

 

 As part of the Civic Engagement Strategy the University is leading on the Community 

Practice for the Social Prescribing project in partnership with Betsi Cadwalader University 

Health Board and 2025 movement; has co-created a new Public Service Leadership 

programme to support the five ways of working set out by the Well-being of Future 

Generations Act (Wales) 2015; is involved in the development of a ‘learning lab’ to support 

working across sector and professional boundaries on collective challenges; and driving a 

sub-regional volunteering project. 

 

 A number of professorial and public lectures were open to the general public including 

lectures on, for example: exploring the ways earliest humans discovered resources in the 

natural environment, resilience in ecosystems, and contemporary art and the future of Faith 

in Wales. 

 

 The University hosted a Carnival of Words event open to the public which featured readings 
from Aled Lewis Evans’s books in English and Welsh, a panel of historical authors debating 
‘My Era is Better than Yours’, and author Robyn Young talking about her personal best-
selling journey from her first to her latest books. 
 

 Level 4 Applied arts students specialising in ceramics, jewellery and metalwork exhibited 
their work at Ruthin Craft Centre. 
 

 A variety of musical and comedy events and concerts were held as part of the University’s 
public events programme in the William Aston Hall. 
 

 A series of undergraduate experience days were held to give people a taste of university life. 
 

 Glyndŵr University staff have been working with colleagues in other European countries in 

curriculum development projects funded by the EU’s Erasmus+ programme, covering topics 

as diverse as e-health, migration and social enterprise.   

 

 Students at the University’s Northop campus observed Global Earth hour in March which 
raises awareness of the impact of climate change. 
 

 The University’s subsidiary, Techniquest Glyndŵr, organised temporary pop ups in Wrexham 
town centre providing free interactive exhibits and activities which saw 3,500 people visiting 
the facility on one day in April. In August a similar event was held in a unique collaboration 
with the RAF and marking its 100th year.   

 

 The University chaplaincy organised two food bank collections for the Salvation Army to 
distribute to local families struggling to buy basics provisions, one for Christmas and a 
subsequent collection in early 2018 to contribute to the Wrexham Food bank warehouse. A 
collection of warm clothing and toiletries for Wrexham’s homeless population was also made 
for the Salvation Army to distribute.  
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 A series of free master classes were held to examine the ways that the general public and 
specific professionals can make an impact in their community. The first looked at how 
lifestyles and systems can affect health and well-being. The second examined the way 
fitness professionals can link their work to the wider picture when it comes to public health 
and well-being; and the third considered the impact of those working in the beauty industry 
in recognising issues such as loneliness and signposting clients to relevant services. 
 

 As part of the University’s work to encourage increased female participation in science, 
technology, engineering and maths, taster days were held. For example, a group of girls from 
North East Wales took part in a STEM taster day where they learnt about television 
production in the Creative Industries Building, the analysis of bones with Forensic Science 
lecturers, and worked on Lego programming at the Techniquest Glyndŵr. 
 

 A number of staff volunteered for the ‘Share your Lunch’ campaign by visiting eligible play 
schemes to help serve meals to children over the summer months. 
 

 Academic staff carried out an evaluation of homelessness services provided to adults leaving 
the prison service, commissioned by the Welsh Government. The evaluation assessed the 
National Pathway for Homelessness Services to Children, Young People and Adults in the 
Secure Estate, working with a range of stakeholders to discover how the pathway was 
working on the ground. 
 

 An academic secured funding to undertake a virtual learning arts project aimed at helping 
neuro-diverse young people; and developing the hidden talents of young people through the 
use of technology. 

 
Glyndŵr University attracts 49.4% 2 of its student population from the North Wales region. Full time 

Welsh domiciled undergraduate students have access to the Welsh Government Learning Grant 

and may apply for special support grants and maintenance loans to support their studying. English 

Students have access to Maintenance Loans. The University itself has a range of other schemes 

including bursaries and scholarships to help students into higher education including a discretionary 

fund to help those needing financial assistance to continue their studies. The University is committed 

to helping young people in and leaving care and provides financial and support packages which can 

include guaranteed on campus accommodation at a discounted rate for their first year.  

The University is governed by a non-remunerated Board of Governors/Trustees in common with 

other charitable higher education corporations in the UK. The majority of governors are independent 

of the University, and there are staff and student governors 

Conclusion 

The University has a specific role in society which involves a deep engagement with its region and 

community. The University’s role is clearly articulated not only in its vision and mission, but more 

particularly in all its actions. Its concentration on vocationally relevant programmes and applied 

research brings significant public benefit through its core activities, and its role in the community 

through public events and specific initiatives provide benefit to the wider community through its 

secondary activities. 

The University’s Board of Governors as trustees of the University have complied with the duty in 

section 17 of the Charities Act 2011 having had due regard to the Charity Commission’s guidance 

on the reporting of public benefit. 

                                                           
2 Source HESA Student (FPE) from Heidi+ 
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CORPORATE GOVERNANCE STATEMENT 
 
Wrexham Glyndŵr University is committed to demonstrating best practice in all aspects of corporate 

governance. This summary describes the manner in which the University has applied the principles 

of good governance in the year and up to the date of the approval of the financial statements.  

 

The University has a duty to conduct affairs in a responsible and transparent way, and to take into 

account the requirements of funding bodies, the standards in public life enunciated by the Nolan 

Committee, the Combined Code, the UK Corporate Governance Code as it applies to Higher 

Education, and the Committee of University Chairs’ Higher Education Code of Governance (2014) 

[as amended]. 

 

The University’s Board of Governors is responsible for the University’s and Group’s systems of 

internal control and for reviewing their effectiveness. Such systems are designed to manage rather 

than eliminate the risk of failure to achieve policies, aims and objectives and can only provide 

reasonable and not absolute assurance against material misstatement or loss. 

 

The Board of Governors has adopted a statement of primary responsibilities, which is published on 

the University’s website. This statement sets out the Board’s responsibilities in respect of the proper 

conduct of public business, strategic planning, monitoring effectiveness and performance, finance, 

audit, estate management, human resource management, equality and diversity, student welfare, 

health and safety and the appointment of the University Officers. 

 

The Board of Governors meets at least five times per year and has a number of committees: 

Audit Committee; Strategy and Finance Committee; Human Resources Committee; Remuneration 

Committee; and Nominations and Governance Committee. All of these committees are formally 

constituted with terms of reference and are made up of mainly independent members. Each 

committee is chaired by an independent governor. All committees review and reflect on their work 

and provide an annual report to the Board of Governors. 

 

The Strategy and Finance Committee has a financial as well as a strategic remit. In terms of its 

financial remit, the Committee considers and recommends the University’s and Group’s annual 

budgets to the Board of Governors and monitors performance against the budgets. In relation to its 

strategic remit the Committee monitors strategic matters and advises the Board of Governors on the 

University’s strategic direction as well as giving initial consideration to and advising the Board on 

business of particular importance or complexity which is not within the remit of other committees of 

the Board. 

 

The Nominations and Governance Committee meets up to 3 times per year and makes 

recommendations to the Board of Governors in respect of the appointment of new governors in 

accordance with the Instrument and Articles of Government and the University’s standing orders. 

The Committee includes one co-opted external member who is not a member of the Board of 

Governors.  On behalf of the Board the Committee monitors the balance of skills, expertise and 

experience within the membership to ensure that it provides appropriate leadership to the University 

to exercise effective oversight of its affairs. The Board seeks to remove any barriers that might deter 

people from expressing an interest in joining the Board and the Committee welcomes applications 

from people from all backgrounds for consideration for appointment during its search to fill 

vacancies, with the aim of achieving a balance of membership that reflects the diversity of the 
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University, its activities and the region. In a slight dip from 2016/17, during 2017/18 the gender 

balance of the membership was 61% male and 39% female which puts the University slightly above 

the average of 36% of women filling places on UK HEI governing bodies in England, 38% in Scotland 

and 34% in Northern Ireland and in Wales3. The Nominations and Governance Committee will seek 

to improve the gender balance and general diversity of the Board in recruiting to vacancies during 

2018/19.  

 

The Nominations and Governance Committee also makes recommendations to the Board on 

matters of governance good practice. During the year the Committee in particular noted the update 

to the CUC Higher Education Code of Governance (2014) as it relates to the new CUC HE Senior 

Staff Remuneration Code which explicitly excludes the Vice Chancellor from being a member of the 

Remuneration Committee; and the Chair of the Board from chairing the Remuneration Committee. 

The Board approved the Committee’s amended terms of reference to reflect this membership 

change. 

 

The Human Resources Committee meets four times per year and monitors health and safety, 

equality and diversity matters, and considers staff related data and policies and procedures.  The 

Committee includes one co-opted external member who is not a member of the Board of Governors. 

  

The Remuneration Committee normally meets once per year, however during 2017/18 it met twice, 

initially to consider the draft CUC HE Senior Staff Remuneration Code and a response to it. The 

Committee’s second meeting in June 2018 considered the remuneration of senior postholders in 

line with annual practice, and made a report to the full Board on its decisions. The Committee also 

reviewed and recommended to the Board a Pay Policy Statement for 2016/17 for publication 

purposes. 

 

The Audit Committee meets four times a year, with internal and external auditors in attendance. The 

Committee includes three external co-opted members from the public and private sector, who are 

not members of the Board of Governors, who provide externality to the Committee’s deliberations. 

The University’s senior managers attend meetings of the Audit Committee as necessary but are not 

members of it. The Audit Committee considers detailed internal audit reports with recommendations 

for the improvement of the University’s systems of internal control and monitors implementation of 

the recommendations. At the start of every meeting, the members meet privately with the University’s 

internal and external auditors without officers present. The Audit Committee conducts an annual 

assessment of its own effectiveness. 

 

A Register of Interests of the Board and Committee co-opted members is maintained and made 

publicly available; and declarations of any conflicts of interest are made at the start of each 

Committee and Board meeting.  

 

The Board conducts effectiveness reviews, in line with the requirements of the CUC Higher 

Education Code of Governance, at least every four years; and a review was carried out during 

2017/18 by an external facilitator. This review concluded that “the Board is effective in all key 

respects, that independent governors operate positively in the ‘critical friend’ role, there is a good 

level of mutual trust, the Board’s commitment to the success of the University is very clear and 

                                                           
3 Norma Jarboe OBE/www.women-count.org/ WomenCount/March 2016 

http://www.women-count.org/%20WomenCount/March
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importantly the student representatives are well integrated into the Board’s workings and the Board 

is very well led and directed by the Chair.”  

 

A number of recommendations arose from the Review with the primary aim of “helping improve 

transparency and accountability as the University enters a more developmental phase based on 

growing student numbers, developing the estate and increasing external partnerships”. The External 

Facilitator considered that the Board is well-placed to meet these challenges but will need to ensure 

that its strategic planning and the attendant risk management processes are robust and that they 

are flexible as new external and internal factors come into play, but that this is very much within the 

Board’s capability and capacity. 

 

Responsibility for embedding risk management across the University and maintaining an overview 

of the key high level institutional risks rests with the Vice Chancellor’s Board which receives reports 

on identified risks and considers related control issues. The Audit Committee receives and examines 

the strategic corporate risk register at every meeting, to help inform the rolling internal audit 

programme. During 2017/18 the Board of Governors approved a new risk management policy and 

statement of risk appetite and the Audit Committee has overseen a revised corporate risk register 

and associated processes. Annually the Audit Committee receives and considers a report from the 

University’s independent audit provider RSM LLP on risk management processes. The corporate 

risk register has been reviewed by the Board of Governors during the year. 

 

The Audit Committee receives regular reports from the Group’s internal and external auditors and 

any recommendations they have made for improvement. Progress reports on implementation of 

recommendations is monitored by the Vice Chancellor’s Board as well as the Audit Committee.  The 

Board of Governors’ assurance about the effectiveness of the system of risk and internal control is 

also informed by the work of the senior management within the University, who have responsibility 

for the development and maintenance of the internal control framework, through consideration by 

the Audit Committee; and comments made by the internal auditors in their annual report and external 

auditors in their management letter. 

 

Internal control 

 

The key elements of the Group’s system of internal controls, which is designed to discharge the 

responsibilities set out above included the following: 

 

 Clear definitions of the responsibilities of, and the authority delegated to, senior managers and 

heads of academic and professional areas. 

 

 A medium and short-term planning process, supplemented by detailed annual income, 

expenditure, capital and cash flow budgets; 

 

 Regular reviews of student recruitment and regular reviews of financial results involving variance 

reporting and updates of forecast outturns; 

 

 Clearly defined and formalised requirements for approval and control of expenditure, with 

investment decisions involving capital or revenue expenditure being subject to formal detailed 

appraisal and review according to approved levels set by the Board of Governors; 
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 Comprehensive Financial Regulations, detailing financial controls and procedures, approved by 

the Board of Governors; 

 

 A professional independent Internal Audit team whose annual programme is approved by the 

Audit Committee; 

 

 Linking the identification and management of risk to the achievement of the University’s strategic 

objectives through the planning process; 

 

 Evaluating the likelihood and impact of risks becoming a reality as part of that same process and 

establishing mitigating controls; 

 

 Embedding risk management and internal control processes in the ongoing operation of all 

academic and professional services departments; 

 

 Regular reporting to Audit Committee, and then to the Board of Governors, on internal control 

and risk; and 

 

 Reporting to the Board of Governors the principal results of risk identification, evaluation and 

management review. 

 

The Audit Committee, on behalf of the Board of Governors, has reviewed the effectiveness of the 

system of internal control of the University. 

 

The Board of Governors adheres to the provisions of the Higher Education Code of Governance 

(2014) [as amended] issued by the Committee of University Chairs; and the report of the Board’s 

effectiveness review during 2017/18 has confirmed this. There were no significant issues arising 

during 2017/18 in respect of Corporate Governance.  
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GOVERNORS AND TRUSTEES OF THE UNIVERSITY 
 
The following people serve as Governors and Trustees of the Charity and each year they sign a  
declaration of interests which is made publicly available on the University’s website. 
 

Governors      Period of Office 

Ms M Penlington OBE (Chair) 1st September 2015 (Chair from 13th December 
2015) to date 

Professor N Sharp OBE (Vice Chair)   18th October 2012 to 17th October 2018 

Professor M Hinfelaar Vice Chancellor  1st April 2016 to date 

Mr N Ashbridge     1st September 2015 to 31st August 2018 

Mr P Barlow       1st November 2016 to date 

Mr T Davies      1st July 2016 to 30th June 2018 

Mrs L Gough      1st December 2017 to date 

Mr C Heron      1st September 2018 to date 

Mr A Hamill-Stewart     1st July 2017 to date 

Mr K Irwin      1st July 2018 to date 

Mrs C Jenkins      1st May 2015 to date 

Mr B Jones       1st November 2016 to date 

Professor S Jowett     1st May 2016 to date 

Mrs G Kreft       1st January 2016 to 31st July 2018 

Mr P McGrady      1st May 2016 to date 

Dr J Mitchell      1st September 2018 to date 

Mrs J Owen       1st May 2016 to date 

Mr L Robinson      1st March 2018 to date    

Mr A Sheibani      1st January 2016 to date 

Dr C Stuhlfelder     14th March 2016 to date  

Mr D Subacchi     1st September 2016 to date 

 

The Clerk to the Board of Governors 

Mrs V Butterworth 





http://www.frc.org.uk/auditorsresponsibilities
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Financial accounts 
 
Statement of principal accounting policies 
 
Basis of preparation 
 
These financial statements have been prepared in accordance with the Statement of Recommended 
Practice (SORP): Accounting for Further and Higher Education 2015 and in accordance with Financial 
Reporting Standard (FRS102), The Financial Reporting Standard applicable in the UK and Republic of 
Ireland. The University is a public benefit entity and therefore has applied the relevant public benefit 
requirement of FRS 102. Where relevant the financial statements adhere to the accounting directives 
of HEFCW. 
        
Basis of accounting 
 
The financial statements have been prepared under the historical cost convention, as modified by the 
deemed cost for certain fixed assets as revalued with the introduction of FRS102 reporting. 
 
The Board of Governors has considered the detailed financial forecasts and cash demands of the 
University and group for the foreseeable future.  Taking account of these, the Board of Governors 
considers that the University Group has adequate resources to continue in operational existence for 
the foreseeable future and they continue to adopt the going concern basis in preparation of the financial 
statements. 
 
In reaching this opinion on the financial sustainability of this institution, the following factors have been 
taken into account: 

Financial 

 regular performance monitoring through monthly reporting, annual budgets and forecasting, 
including HEFCW forecast submissions 

 measurement against the Corporate Strategy and related Key Performance Indicators 

 complying with the financial covenants of our lender  

 the £2.5m Facility Agreement with Sancus Finance gives the capacity to access sufficient 
working capital should the need arise 

 a cash flow strategy which is aligned to the funding regime and which takes into account the 
peaks and troughs of the funding cycle 

Non-financial 

 measurement against the Corporate Strategy and related Key Performance Indicators 

 maintaining a Risk Register which considers both financial and non-financial strategic risks 

 continuing to provide governance and legal functions which cover all financial, statutory and 
regulatory compliance  

 
Basis of consolidation 
 
The consolidated financial statements include the University and all its subsidiaries for the financial year 
to 31 July 2018. The results of subsidiaries acquired or disposed of during the period are included in 
the consolidated statement of income and expenditure from the date of acquisition or up to the date of 
disposal. Intra-group transactions are eliminated on consolidation.    
      
The consolidated financial statements do not include the income and expenditure of the Students' Union 
as the University does not exert control or dominant influence over policy decisions. 
 
Details of the University’s subsidiary undertakings are provided in note 20 to the financial statements. 
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Statement of principal accounting policies (Cont.) 
 
Income recognition 
 
Funding Council block grants are accounted for in the period to which they relate. 
 
Income from the sale of goods or services is credited to the Consolidated Statement of Comprehensive 
Income and Expenditure when the goods or services are supplied to the external customers or the 
terms of the contract have been satisfied. 
 
Fee income is stated gross of any expenditure which is not a discount and credited to the Consolidated 
Statement of Income and Comprehensive Expenditure over the period in which students are studying. 
Where the amount of the tuition fee is reduced, by a discount for prompt payment, income receivable 
is shown net of the discount. Bursaries and scholarships are accounted for gross as expenditure and 
not deducted from income. 
 
Governmental Grant Funding 
 
Recurrent income from grants, contracts and other services rendered is accounted for on an accruals 
basis and included to the extent the contract or service has been completed; any payments received in 
advance of such performance are recognised on the balance sheet as liabilities.   
 
Governmental Capital Grants 
 
Non-recurrent grants received in respect of the acquisition or construction of fixed assets are treated 
as deferred capital grants. Such grants are credited to deferred capital grants and an annual transfer 
made to the income and expenditure account over the useful economic life of the asset, at the same 
rate as the depreciation charge on the asset for which the grant was awarded.  
 
Non-Governmental Grant Funding. 
 
Recurrent income from grants, contracts and other services rendered is accounted for on a performance 
basis and included to the extent the contract or service has been completed; any payments received in 
advance of such performance are recognised on the balance sheet as liabilities.   
 
Donations and Endowments 
 
Non exchange transactions without performance related conditions are donations and endowments. 
Donations and endowments with donor imposed restrictions are recognised in income when the 
University is entitled to the funds.  Income is retained within the restricted reserve until such time that it 
is utilised in line with such restrictions at which point the income is released to general reserves through 
a reserve transfer. 
 
Donations with no restrictions are recognised in income when the University is entitled to the funds. 
 
Investment income and appreciation of endowments is recorded in income in the year in which it arises 
and as either restricted or unrestricted income according to the terms other restriction applied to the 
individual endowment fund. 
 
There are four main types of donations and endowments identified within reserves: 
 

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

2. Unrestricted permanent endowments - the donor has specified that the fund is to be permanently 
invested to generate an income stream for the general benefit of the University. 
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Statement of principal accounting policies (Cont.) 

 
3. Restricted expendable endowments - the donor has specified a particular objective other than 

the purchase or construction of tangible fixed assets, and the University has the power to use 
the capital. 
 

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

 
Leases and hire purchase contracts 
 
Costs in respect of operating leases are charged on a straight-line basis over the lease term. 
 
Finance leases, which substantially transfer all the benefits and risk of ownership of an asset to the 
University, are treated as if the asset had been purchased outright. The assets are included in fixed 
assets and the capital elements of the leasing commitments are shown as obligations under finance 
leases. 
 
The lease rentals are treated as consisting of capital and interest elements. The capital element is 
applied in order to reduce outstanding obligations, and the interest element is charged to the income 
and expenditure account in proportion to the reducing capital element outstanding.  
 
Assets held under finance leases are depreciated over the shorter of the lease term or the useful 
economic lives of equivalent-owned assets.  
 
The leasing of assets under a finance lease (Racecourse Stadium and Colliers Park) are treated as a 
short and long term debtor consisting of capital and interest elements. The capital element is applied in 
order to reduce outstanding debtor obligations, and the interest element is recorded as income in the 
income and expenditure account in proportion to the reducing capital element outstanding.  
 
 
Taxation 
 
The University is an exempt charity within the meaning of Part 3 of the Charities Act 2011.  It is therefore 
a charity within the meaning of Para 1 of schedule 6 to the Finance Act 2010 and accordingly, the 
University is potentially exempt from UK Corporation Tax in respect of income or capital gains received 
within categories covered by section 478-488 of the Corporation Tax Act 2010 (CTA 2010) or section 
256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are applied 
to exclusively charitable purposes.         
    
All UK subsidiary companies are liable to corporation tax in the same way as any commercial 
organisation. 
 
The University receives no similar exemptions in respect of Value Added Tax. Irrecoverable VAT on 
inputs is included in the costs of such inputs. Any irrecoverable VAT allocated to tangible fixed assets 
is included in their cost. 
 
All UK subsidiary companies are liable to VAT in the same way as any other commercial organisation 
except that any education or training provided by a university subsidiary is an exempt supply of 
education. 
 
Tangible fixed assets 
 
Fixed assets are stated at deemed cost less accumulated depreciation and accumulated impairment 
losses. Certain items of fixed assets that had been revalued to fair value on or prior to the date of  
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Statement of principal accounting policies (Cont.) 
 
transition to the 2015 FE HE SORP, are measured on the basis of deemed cost, being the revalued 
amount at the date of that revaluation. 
 
Where parts of a fixed asset have different useful lives, they are accounted for as separate items of 
fixed assets. 
 
Freehold land is not depreciated. Freehold buildings are depreciated over their expected useful 
economic life of 50 years. The hockey pitch is depreciated over its expected useful life of 10 years. 
Capital expenditure applied to existing buildings is depreciated over its estimated useful life of 10 years.  
 
Where buildings are acquired with the aid of specific government grants they are capitalised and 
depreciated as above. The related grants are credited to a deferred capital grant account and are 
released to the income and expenditure account over the expected useful economic life of the related 
asset on a basis consistent with the depreciation policy. 
 
Fixtures, fittings and equipment costing less than £10,000 per individual item or group of related items 
is written off to the income and expenditure account in the period of acquisition. All other fixtures, fittings 
and equipment is capitalised at cost. Motor vehicles are capitalised at cost. 
 

All assets are depreciated over their estimated useful economic life as follows: 
 

• Fixtures, fittings and equipment – five years 
 

• Motor vehicles – three years 

 

Where equipment is acquired with the aid of specific government grants it is capitalised and depreciated 
in accordance with the above policy, with the related grant being credited to a deferred capital grant 
account and released to the income and expenditure account over the expected useful life of the related 
equipment. It is University policy not to revalue this class of assets.  
 
A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate 
that the carrying amount of the fixed asset may not be recoverable. 
 
Any impairments which are due to the clear consumption of economic benefits are recognised in the 
income and expenditure account in the period when they occur. 
 
Any downward revaluations which are not due to the clear consumption of economic benefits are also 
recognised in the statement of comprehensive income and expenditure account in the period when they 
occur. 
 
Expenditure to ensure that a tangible fixed asset maintains its previously recognised standard of 
performance is recognised in the income and expenditure account in the period it is incurred. 
 
The University has a planned maintenance programme, which is reviewed on an annual basis. 
 
Investments 
 
Listed investments held as endowment assets are shown at market value. Investments in subsidiary 
undertakings and non-listed entities are shown at the lower of cost or net realisable value. 
 
Current asset investments are included at the lower of cost and net realisable value. 
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Statement of principal accounting policies (Cont.) 
 
Stock 
 
Stock is stated at the lower of cost and net realisable value. 
 
Cash and cash equivalents 
 
Cash flows comprise increases or decreases in cash. Cash includes cash in hand, cash at bank and 
deposits repayable on demand. Deposits are repayable on demand if they are in practice available 
within 24 hours without penalty. No other investments, however liquid, are included as cash. 
 
Liquid resources comprise sums on short-term deposit with recognised banks. They exclude any such 
assets held as endowment assets. 
 
Under FRS102, the exemption from the requirement to prepare a separate cash flow statement for the 
University has been applied. 
 
Foreign currency translations 
 
Assets and liabilities denominated in foreign currencies are translated to the group’s presentational 
currency (Sterling) at the rates of exchange ruling at the end of the financial year, with all resulting 
exchange differences being taken to the income and expenditure account in the period in which they 
arise. 
 
Financial instruments 
 
 
Risk Management 
          

          
The University’s principal financial instruments are cash, investments and loans. The core objective 
of these financial instruments is to meet the financing needs of the University’s 
operations.  Additionally, the University has other financial assets and liabilities arising directly from 
its operations i.e. trade debtors and creditors. 
 
          
Credit risk  
          
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in 
a financial loss to the University. 
          
Student and commercial debtors are reviewed on an-ongoing basis and a bad debt provision is 
made if recovery becomes uncertain.  If a debtor is deemed irrecoverable it is written off.  The 
concentration of risk is limited due to a large number of diverse customers across both students and 
commercial customer populations.  
          
Liquidity risk  
          
Liquidity risk refers to the risk that the University will not be able to meet its financial obligations as 
they fall due.  Regular monitoring of liquidity risk is an essential feature of treasury management 
activities.  
          
Cash flow forecasts form part of the University 5 year planning process and are revised during the 
financial year.   
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Statement of principal accounting policies (Cont.) 
 
Foreign currency risk refers to the risk that unfavourable movement in exchange rates may cause 
financial loss to the University.  The University’s principal foreign currency exposure is to the 
euro.  The operating level of euros is reviewed on a regular basis to mitigate the risk of adverse 
exchange rate movements. 
          

 
Accounting for retirement benefits 
 
The three principal pension schemes for the University’s staff are: 
 

1. Teachers’ Pension Scheme (TPS) 

2. Universities Superannuation Scheme (USS) 

3. Local Government Pension Scheme (LGPS).  

 
All schemes are defined benefit schemes which are externally managed and contracted out of the State 
Second Pension (S2P), however Glyndŵr University’s financial element of the TPS and USS cannot be 
determined and as such these are treated as defined cost schemes under FRS102.   
 
Contributions to the schemes are charged to the income and expenditure account so as to spread the 
cost of pensions over the employees’ working lives with the University in such a way that the pension 
cost is a substantially level percentage of current and future pensionable payroll. Variations from regular 
costs are spread over the expected average remaining working lifetime of members of the schemes 
after making allowances for further withdrawals. 
 
The contributions are determined by qualified actuaries on the basis of triennial valuations using the 
projected unit method.  Glyndwr University’s financial element of the TPS and USS cannot be 
determined and as such these are treated as defined cost schemes under FRS 102. 
 
The LGPS surplus or deficit is recognised as an asset or liability on the balance sheet. The current 
service cost and the past service costs are recorded within staff costs. 
 
The interest element is calculated based on the year-end deficit (net liability) multiplied by the discount 
rate.  All changes in pension surplus or deficit due to changes in actuarial assumptions or differences 
between actuarial forecasts and the actual out-turn are reported in the statement of Comprehensive 
Income and Expenditure. 
 
A liability is recorded within provisions for any contractual commitment to fund past deficits within the 
USS scheme. 
 
Provisions, contingent liabilities and contingent assets 
 
Provisions are recognised in the financial statements when  
 

a) the University has a present legal or constructive obligation as a result of a past event 

b) it is probable that a transfer of economic benefits will be required to settle the obligation; and 

c) a reliable estimate can be made of the amount of the obligation.  

The amount recognised as a provision is discounted to present value where the time value of money is 
material. 
 
A contingent liability arises from a past event that gives the University a possible obligation whose 
existence will only be confirmed by the occurrence of otherwise uncertain future events not wholly within 
the control of the University. Contingent liabilities also arise in circumstances where a provision would 
otherwise be made but either it is not probable that an outflow of resources will be required or the 
amount of the obligation cannot be measured reliably. 
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Statement of principal accounting policies (Cont.) 
 
A contingent asset arises where an event has taken place that gives the University a probable asset 
whose existence will only be confirmed by the occurrence of otherwise uncertain future events not 
wholly within the control of the University 
 
Contingent assets and liabilities are not recognised in the Balance Sheet but are disclosed by way of a 
note. 
 
Accounting judgements and estimates 
 
The following key judgements and estimates have been applied in these financial statements. 
 

 USS Pension Scheme accounting judgements have been applied using the BUFDG standard 

USS modelling tool at a discount rate consistent with BUFDG guidance and in line with the 

University group’s future salary roll increase expectations. 

 

 Local Government Pension scheme accounting judgements have been supplied by our scheme 

actuaries Mercers. 

 

 Holiday pay accrual was estimated using a direct sample methodology from the University 

Group’s (academic and non-academic) departments taking actual leave levels as at 31st July 

2018 and applied as a percentage basis. 

 
 
Reserves 
 
Reserves are classified as restricted or unrestricted.  Restricted endowment reserves include balances 
which, through endowment to the University Group, are held as a permanently restricted fund which 
the Group must hold in perpetuity. 
 
Other restricted reserves include balances where the donor has designated a specific purpose and 
therefore the Group is restricted in the use of these funds. 
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Notes to the Accounts
Year Ended 31 July 2018

23 Related party transactions

Income Expenditure
Balance at 31 

July 2018
£'000 £'000 £'000

Dr Colin Stuhlfelder - CIAT            0.2          -                     -                       
397 City Road, London, EC1V 1NH

Mr Angus Hamill-Stewart - Wrexham Glyndwr Students' Union 5.3          371.6                  (30.6)
Wrexham Glyndwr University Plas Coch, Mold Road, Wrexham, Wales, LL11 2AW

Mr Askar Sheibani - CBI -          3.1                      -                       
Cannon Place, 78 Cannon Street, London, EC4N 6HN

Mr Brian Everett - Citizens Advice Bureau 0.9          -                     -                       
3rd Floor North, 200 Aldersgate Street, London, EC1A 4HD

Mr David Subacchi - Valuation Tribunal for Wales 1.5          -                     -                       
Llys-y-ddraig, Heol Y Ddraig, Penllergaer, Swansea SA4 9NX

Mr Lee Robinson - Wrexham Commercial Services Ltd -          2.7                      (0.2)
The, Guildhall, Wrexham, Clwyd, LL11 1AY

Mr Lee Robinson - Wrexham County Borough Council 67.0        121.9                  (0.2)
The guildhall, Wrexham,  LL11 1AY

Mr Neil Ashbridge - Cartrefi Conwy 8.0          -                     -                       
Morfa Gele North Wales Business Park Cae Eithin, Abergele LL22 8LJ

Mr Neil Ashbridge - Disability Sport Wales 0.2          -                     0.2                        
Sport Wales National Centre, Sophia Gardens, Cardiff, CF11 9SW

Mr Neil Ashbridge - West Cheshire and North Wales Chamber of Commerce -          1.9                      -                       
Churchill House Queens Park Campus, Queens Park Road, Chester, Cheshire, England, CH4 7AD

Mr Paul Barlow - DD - Disclosure & Barring Service -          21.7                    (1.1)
P O BOX 142 L69 3JA

Mr Tim Mitchell - Federation of Small Businesses 2.0          -                     2.0                        
Sir Frank Whittle Way, Blackpool Business Park, Blackpool, Lancashire, FY4 2FE

Mr Travis Davies - Wrexham Glyndwr Students' Union 5.3          371.6                  (30.6)
Wrexham Glyndwr University Plas Coch, Mold Road, Wrexham, Wales, LL11 2AW

Mrs Celia Jenkins - University of Chester -          24.9                    -                       
Parkgate Road, Chester, CH1 4BJ

Mrs Emma Perrin - ACCA 2.7          -                     -                       
1-11 The Adelphi John Adam Street, London, United Kingdom, WC2N 6AU

Mrs Emma Perrin - Airbus Operations Ltd 1.4          16.8                    10.6                      
Pegasus House Aerospace Avenue, Filton, Bristol, BS34 7PA

Mrs Emma Perrin - Guy Walmsley Ltd -          0.5                      -                       
3 Grove Road, Wrexham, LL11 1DY

Mrs Emma Perrin - Wrexham Glyndwr Students' Union 5.3          371.6                  (30.6)
Wrexham Glyndwr University Plas Coch, Mold Road, Wrexham, Wales, LL11 2AW

Mrs Gill Kreft - DD - Disclosure & Barring Service -          21.7                    (1.1)
P O BOX 142 L69 3JA

Mrs Judy Owen - St Kentigern Hospice 8.0          -                     -                       
Upper Denbigh Road, St Asaph, Denbighshire, LL17 0RS

Mrs Laura Gough - Chartered Management Institute -          11.2                    -                       
Management House, Cottingham Rd, Corby NN17 1TT

Mrs Val Butterworth MBA* - Castell Alun High School 0.1          -                     -                       
Fagl Ln, Hope, Wrexham LL12 9PY

Professor Sandra Jowett - KPMG -          73.0                    -                       
15 Canada Square, London, E14 5GL

Due to the nature of the University's operations and the composition of the Board of Governors being drawn from local public and private sector 
organisations, transactions may take place with organisations in which a member of the Board of Governors may have an interest.  

Included within the financial statements are the following transactions with related parties :

All transactions involving organisations in which a member of the Board of Governors, their closely related family members or dependants may have an 
interest are conducted at arm's length and in accordance with the University's financial regulations and normal procurement procedures.  All members 
of the Board of Governors and senior post holders are required annually to declare any interests and disclose all related party transactions, where 
appropriate.

Annual Report and Financial Statements 49




