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Regent’s College
TRUSTEES' REPORT

The Trustees are pleased to present their report for the year ended 31 July 2011 This report is prepared in
accordance with the recommendations of the Statement of Recommended Practice — Accountng and
Reporting by Charities (2005) and complies with applicable law

Status and Administration

Regent's College (“The College™) was founded in 1984 and 1s a company limited by guarantee, not having a
share caprtal The College 1s a registered charity, registered at the Charity Commussion under charity number
291583 It s governed by its Artcles of Association

New Trustees are recruited by advertising in the national press and through appropriate recruitment agencies
and there 1s a formal training and induction process for Trustees The Trustees are invited to meet with the
Chairman and key personnel to discuss the operation and admimistration of the College

The Board of Trustees meets four umes a year and has complete responsibility for the stewardship of the
Charity’s assets, 1ts members focus on strategic decision making and ensuring adherence to its charitable
objectives whilst delegating day-to-day operational responsibthues to the Chief Executive and senor
management team

Four committees of Trustees carry out certain tasks within specific terms of reference as follows
Audit Committee

Finance and General Purposes Committee

Human Resources Committee

Remuneration Committee

At the year end, the Board of Trustees comprised |5 Trustees

Charitable Objects

The Objects of the Charity, as set out in the Articles of Association (dated 12 May 2010), are the advancement
of education for the public benefit and the foundauon, maintenance and support of an educational college or
colleges for students, both male and female, to include residential accommodaucen and all necessary and
proper ancillary services for such establishment

Board Policy

The Trustees work to a comprehensive set of governance documents

It 1s the aim of the Trustees to develop and support the delivery of the College’s key strategies linked to a five-
year Strategic Plan There 1s an annual cycle whereby the plan I1s reviewed and revised to reflect changing
arcumstances and pricrittes and the plan 1s reconfirmed by the Trustees on an annual basis  Accordingly the
most recent iteration was discussed by the Trustees on 28 October 201 |

In addition, the Trustees’ role includes

The building and development of a strong Trustee board,

The continuing process of embedding good governance throughout the College,

Playing a leading role in the College’s continuing development, and

The full integration of all the Schools within the Regent’s College unufied structure in ine with 1ts
status as an educational chanity and to undertake and support various charitable acuvives in pursuic of
this cbjective

The College will encourage an environment where every opportunity i1s given for both students and staff to
further their knowledge and enrich their lives Vithin this, the Trustees have given their full support in the
furtherance of the College’s core values, being:

Excellence

Professionalism and Employability
Entrepreneurship

Maximising mdividuals’ potentials
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¢ Interpattonalism

*  Diversity

s  Cruzenship

®  Pubiic Benefic
College Strategy

The central strategic objecuve for the College during the current five year planning period 1s the acquisiion of
Taught Degree Awarding Powers and progress towards full university college status to the benefit of past,
present and future students and staff

The College Mission
Developing tomorrow’s global leaders

What we are
A leading, independent, not-for-profit, Higher Education Insutution

What we do
Provide a high quality teaching environment to develop internationally-aware, innovative and employable
graduates

We deliver this through censtant innovation, enhancement and attention to excellence

College Structure

The College has two faculues to deliver its core business, ‘Business and Management’ and ‘Humanties, Arts
and Social Science’ The faculties incorporate subject based academic communities departments and a number
of clear brands which own and manage portfolios of programmes The faculties comprise the following:

Business and Management

* European Business School London

The School provides courses of study leading to Bachelor of Arts degrees, Bachelor of Science degrees
and Masters programmes validated by the Open Umiversity {The Open University Validanon Service -
OUVS) The academic programmes focus on intellectual and cultural depth with internauonal
perspectives and there is a special interest in learning languages Students attend from around the world
Additionally, the School receives exchange students from overseas partner institutions

¢ Regent’s Business Schoo! London

The School provides courses of study leading to Bachelor of Arts and Bachelor of Science degrees,
together with Masters programmes, all validated by OUVS The academic programmes emphasize
intellectual and cultural learning with students attending from around the world

Humanities, Arts and Social Saiences

*  Regent’s American College London

This College prowides courses of study leading to Bachelor of Arts and Bachelor of Science degrees,
accredited by Webster University of St Louts, Missour,, USA The academtc programmes are graunded n
the Liberal Arts and Science tradition developed in the USA, focusing on intellectual and cultural depth
Additionally the College hosts a study abroad programme for American undergraduates from universities
and colleges affiliated to the Regent’s American College London

* Regent's College School of Psychotherapy & Counselling Psychology
The Schoel has an intermational reputation as cne of the UK's leading therapeutic traning insututions,

delivering professional training and academic education in psychotherapy, counselling and counselling
psychology, from foundation level to doctorate

Page 4




Regent’s College
TRUSTEES' REPORT

®  Webster Graduate School London

This School provides courses of study leading to Master of Arts and Master of Business Administration
Degrees, accredited by Webster University of St Lows, Missour, USA

¢ London School of Film, Media and Performance

This School, established in 2010 prowides a range of programmes in the creative industries validated by
QUVS Programmes are currently predominantly undergraduate with a MA in Screen and Stage which
runs on a six week block structure over 20 months  All programmes provide a strong practice emphasis
to support the theoretical learming, and all are very focused on the industry

Duning the year the Directorate Team, comprising seven senior managers and led by the Principal and CEO
provided the executive management for the College and met weekly to oversee the day-to-day operation of
the College, consider emerging 1ssues, develop policies and strategy and review risk  Underpmning this were
two senior management groups, the College Academic Group and the College Corporate Support Services
Group, made up of senior managers drawn from across the College, who met regularly to discuss operational
issues and there was a meetng of both groups and the Directorate every 6 weeks The Academic group has
now become the Senate Academic Affairs Committee

The College Senate has responsibibty for academic development and standards, operating under a constitution
established in 2008, and this has conunued to improve academic standards, the learning experience of
students, the environment for study and the scholarship of its staff

During the year to 31 July 2011, the College had two trading subsidiary compantes, Internexus Centre for
Language Studies Limited, a Briush Council accredited provider of English as a Foreign Language and Regent’s
College Conference Centre Limited which provides catering and conference services The Group structure
was simplified from | November 201 | when the trade and assets of Internexus Centre for Language Studies
Limited were transferred to the parent organisation Regent's College

All taxable profits of both companies are transferred to Regent’s College under gift aid

Review of Activities and Achievements
The dominant planning theme for 2010/1 | was

Revenue generation and increased student numbers

Underpinning the dominant planning theme were the following key milestones
s Student numbers

Summer school numbers

Improved efficiency

Retention

Progression from foundation through to undergraduate

Time-tabling

Space Management

Student sausfaction survey inprovement

Optimise core businesses/conferencing balance

Improve study abroad margins

Progress against these milestones includes
¢ New student intake exceeded target by close to 10% Total student numbers, including progression
students, were above budgeted total. However, it should be noted that the average number of
modules taken by students was lower than that forecast which meant that revenue fell short of
budget

Page 5



Regent’s College
TRUSTEES' REPORT

s Summer school numbers exceeded target and revenue generation exceeded budget making a real
contribution to the annual surplus above forecast

» Efficency improvement in the facultes can be seen by the overall improvement in gross surplus and in
particular n Humanines Arts and Socaial Sciences faculty which 1s coming close to the desired 50%
Tiume tabling was improved and work was carried out to improve the basic principles

*  Space management worked effecuvely co pravide all necessary space for students Further
improvements will be achieved by reconfiguration of existing rooms and better timetable management
There was real improvement in students’ sausfaction in most areas
The reduction in dedicated conferencing space provided increased teaching space, whilst conferencing
continued to maintain an excelient contribution to costs

In addition the College has maintained its full partnership status with QUVS and single-institution accreditation
from the Briush Accreditaton Counal It continues to hold Highly-Trusted Status from the UK Borders
Agency, with hicensing for Tier 2 and Tier 4 wisas, which allows the College to conunue to recruit staff and
students from the around the world

Public Benefit

The Trustees have considered the Chanty Commission’s guidance on public benefit, and recognise the
obligations of the College as a Charity to contribute to public benefit. The College 1s committed to a level of
public benefit which 15 not tokenistic As reported last year, following the publication of the guidance from the
Charity Commussion, including the specific guidance for educational institutions, and the outcome of the first
reviews of public benefic by the Charity Commussion, the Trustees reviewed its approach to public benefit

In addition to a number of scholarships offered to domestic and international students for undergraduate and
postgraduate programmes, 31 full fee bursaries were awarded to UK students who met a high standard of
educational attainment, showed the potential to benefit from the programmes and experience that the College
offers, and who otherwise would not have been able to study at the College due to financial disadvantage The
College has adopted the following KPls as a measurement of Public Benefit

*  the number of FTE equivalent bursaries granted; and
¢ ncreasing expenditure on public benefit as a proporton of revenue

It should be noted that the College’'s commitment to widening access to 1ts services, i1s not limited to its
bursary and scholarship schemes Activities in 2010/1 | jncluded

* a wide ranging programme of lectures/seminars/arts events and fesuvals which were open to the
public

» |maginatve use of the curricula for instance Business and Management students’ involvement in a BBC
sponsored project helping a school to set up a scheme to assist homeless pupils

Financial Activities and Results

The Financial Statements

The Financtal Statements presented by the Trustees comprise the consohdated results of the College and 1ts
subsidiary companies, as detalled in note 12 As noted, apart from Regent's College Conference Centre
Lirmted and Internexus Centre for Language Studies Limited, all the subsidiary comparues are dormant or have
ceased to trade The activities of internexus were transferred to Regent's College from | November 201 |

Results for the Period

The group’s incoming resources from charitable actviues for the period, as set out 1in note 2, were
£34,150,000 compared to £29,502,000 for the year ended 31 july 2010, the increase being due to higher
student enrolments across the College The group’s total incoming resources for the year were £37,898,000
compared to £33,573,000 for the year ended 31 July 2010

The group net movement in funds for the year, which was arrived at after accounting for an unrealised gain on
investments of £264,000 (2009/2010 loss of £130,000), came to a surplus of £1,773,000 (2009/2010 surplus
£1,138,000) which was wransferred to reserves As at 3| July 2011 the reserves amounted to £17,347,000 (31
July 2010 £15,574,000)
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Bursaries, schofarships and discounts of £528,000 (2009/20010 £374,000) were awarded to students based on
academic merit and financial need

The College’s core business held up very well, despite the prevaiing economic chimate Before intercompany
charges, Internexus and the conferencing business both generated a profit. However, after recognising
management and rental charges from Regent’s College, Internexus made a loss in the year ended 31 July 20t |
The conferencing business continues to be adversely affected by the downturn, and the College 1s currently
reviewing this business, particularly as student numbers continue to grow Internexus’ activity was brought into
the Regent’s College from | November 201 |

Cash Flow

The Consolidated Cash Flow Statement shows there was a decrease in cash for the year of £119,000
{2009/2010 ncrease of £1,042,000) The decrease in cash i1s largely a reflection of the net increase in working
capital

Key Performance Indicators

The financial performance of the group 1s closely monitored on a monthly basis by the Chief Finance Officer
and Chief Executive with both revenues and costs being compared against the Board-approved budget for the
year The most recent monthly management accounts are presented at each Board and Finance and General
Purposes Committee meetng together with a commentary on activity, revenue and expense vanances

Reserves

It 15 the aim of the Trustees to manage the financial resources of the Charity to permit the College to operate
as a going concern, bearing in mind the commercial risks of normal actvines, and it 1s their intention to
maintain reserves at a level in ine with the overall aims set out below

The Trustees of the Charity recognise that they have a responsibility to mimimise the risk to which the
actvities of the College could be exposed They actively review the major risks which the Chanty faces on a
regular basis and believe that the maintenance of reserves, combined with the annual review of risk and the
controls over key financial systems will provide sufficient resources in the event of adverse conditians

The reserves strategy established in 2009 was reviewed during the financial period and minor modificauons to
the framework for establishing appropriate levels of reserves and the corresponding investment policy were
approved by the Trustees :n May 2010 on the recommendation of the Finance & General Purposes
Committee

In deternuining the reserves strategy of the College, the Trustees have regard to the development and annual
revision of the strategic plan and for the producuon of the annual operaung statement which sets out the
specific targets and actions against objectives The factors the College takes into consideraticn include

the volaulity of income levels within the College,

the ability to reduce expenditure to match changes in income,

the cost of change required to bring recurrent expenditure in line with income,

the impact of catastrophic events or lesser but damaging events causing the College's operations to be
impacted adversely,

the need to continue to regenerate and modernise the asset base of the College, and

¢ the ability to respond to new projects to allow them to be undertaken at short notce

The College 1s involved in and protected by nsk mitigation against these 1ssues materialising by

*  recognising the need to match vamable income with fixed commitments,

e forecasting processes - avoiding unexpected changes in income and planning mechanisms for taking
corrective action,

e nsurance, and

»  embedding Risk Management within the College
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The Charity also requires reserves for the following reasons

¢ Market fluctuations could impact significantly on the number of students attending the College courses
The College's income 1s substanually derived from its revenues from academic programmes, with only a
small contribution from investment income, and accordingly will rely on reserves if there 1s a temporary
reducuion in student numbers

e The College has substantial ongoing commitments relating to the welfare and education of the students
and needs to maintain a level of reserves sufficient to continue to meet these commitments

¢+  The College requires reserves to fund its ongoing intention of increasing and further developing research
and consultancy activities

e The College continues to develop a programme for investment in the refurbishment of the estate and In
equipment in order to maintain and develop first class facilities for students A substantal level of
reserves I1s therefore required both to meet known likely expenditure up to two or three years' forward
and unforeseen expenditure Currently, larger than usual reserves are held to enable significant
contributions to be made towards the funding of this programme as prionties are confirmed

The Finance and General Purposes Committee reviews the level of the reserves on a quarterly basis to ensure
that the College can meet its likely commitments and the Trustees review the Reserves Policy on an annual
basis

Te meet their aims and to reduce their reliance on reserves, the Trustees actively seek opportunities for
Income generation

All the reserves of the Charity are unrestricted funds At 31 July 201 | they amounted to £17,423,000 (3| July
2010 £15,468,000) but conly £9,486,000 (31 July 2010 £8,072,000) of this 1s freely avalable because the
balance 1s invested in fixed assets Total Group reserves were £17,347,000 at 31 July 2011 (31 July 20i0
£15,574,000)

This shows that the College remams in a scund financial position

Investment Policy and Results

The College’s investment policy permits cash deposits with a range of larger banks and financial institutions,
but with a limic on investment in any one institution This policy and in particular the approved financial
institutions and their mits are reviewed annually

The Trustees' investment powers are governed by the Memorandum and Articles of Association The Trustees
have appeinted joint fund managers (Cazenove Capital Management and Baring Asset Management) to invest
funds in a range of Common Investment Funds {CIF's) with the aim of maximising capital growth and income
with minimum risk In the year ended 31 July 2011, the majority of the investments are linked to the stock and
bond market and the performance of the funds 1s monitored on a regular basis

Cazenove have 2 portfolios, one with a defensive and one with an intermediate attitude to nsk, essentially
tracking the market, while the Baring portfolio ts more acuvely managed As at 31 July 2011 the value of the
mvestments amounted to £4,643,000 (31 July 2010 £4,231,000) compared to an original investment of
£4,467,000 (31 July 2010 £4,319,000)

Risk Management

Risk management helps Regent's College to have confidence in achieving i1ts long-term aims and to effectively
manage any threats to acceptable levels The College 15 commrtted to effective nisk management and ensures
that all significant risks are understood and priorrused as part of the College's strategic and operational
management processes

The Board of Trustees 1s ulumately respensible for the system of risk management and for determining the
nature and extent of the significant risks 1c 1s willing to take in achieving its strategic objectives The role of the
Board of Trustees 1s to prowide strategic oversight of the College within a framework of prudent and effective
controls which enables risk to be assessed and managed It maintains its risk management and internal control
systems through regular reports to the Audic Committee and through the annual report to the Board Audit
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Commuittee 15 also responsible for defining the level of risk appetite for the College

There exists a clearly defined risk management policy, process and mechanisms for identifying, assessing,
monitoring and managing risk The College has identified |12 broad categories of risk Each nisk 1s recorded on
the strategic risk register and gven a raung according to the likellhood and impact of the risk occurring. The
risks are regularly reviewed and acuvely managed according o their severity All risks are reviewed by the
Directorate In addition, faculty-related risks are reviewed at faculty executive committees and risks relaung to
governance are reviewed by the Chair of Trustees with the Principal and CEQ

Financial Risk Management Objectives and Policies

The group's man financial instruments are cash and quoted snvestments In additon, items such as trade
debtors and trade creditors arise directly from its operations The main purpose of these financial instruments
15 to manage the finance for the group’s operations

The existence of these financial instruments exposes the group to a number of financial risks, which are
described in more detail below

The main nisks ansing from the group's financial instruments are market risk, hquidity risk and credit nsk The
Trustees review and agree policies for managing each of these rnisks and they are summarised below These
policies have remained unchanged from previous years

Market risk
Market risk encompasses three types of risk, being currency risk, fair value interest rate risk and price risk
The group 1s not significantly exposed to fair value interest rate risk

. Currency nisk

The group 15 exposed to some translanon and transaction foreign exchange risk However the Trustees
do not consider this nsk to be materal to the group's operatons The Group manages exchange rate
nsk through the use of forward contracts to sell US dollars at agreed exchange rates

. Price nsk

The group's exposure to price risk consists mainly of movements in the value of the group’s
mvestments in quoted shares The group employs imvestment managers who work within guidelines set
out by the Board These guidelines include hrmits on the total investment in any one parucular equity
instrument, and n any one sector of the market. The aim 1s to try to manage price risk, as far as
possible The Trustees keep under review these guidelnes and regularly review the performance of the
investments and the performance of the investment managers against the gutdehnes set by the Trustees

The Trustees also consider the pricing structure of the group's tuition fees relative to 1ts compettors
as a price risk

These are regularly reviewed, and key management decisions with respect to pricing are discussed with
the Trustees

Liquidity risk

The reserves policy in the Trustees' Report describes the group's poticy with regards to hquidity

Credit risk

The group's principal financial assets are quoted investments, cash and trade debtors The credit risk
associated with the investments and cash 1s hmited as the counterparties are established financial institutions
The principal credic risk arises therefore from its trade debtors The nature of the group's client base 1s such
that 1t 15 not significantly exposed to large customers The Trustees therefore concentrate efforts on ensuring
that the processes around the giving of credit are sufficiently robust

Employment of disabled persons
The College has an Equal Opportunities Policy which states that the College 1s fully committed to promoting
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and implementing equal opporwnities for all staff This 1s underpinned by a Recruitment and Selecuon Code of
Pracoce

Communication to staff
The Trustees and Directorate use a variety of media and different channels of communication to provide staff
with information about the College These include

¢ the Joint Consultative Committee, which provides a forum for consultation between the Directorate
and representatives of all staff group,

*  periodic Town Hall meetings open to all staff, where the CEQ presents a summary of developments
in the College and responds to questions,

s the CEO Blog, which provides informauion about key developments with the opportunity for staff to
comment,

» the publication of a weekly E-Bulletn, one for all staff and one for all students, again providing
information about developments and background to the College's activitres, and

* the College intranet

Payment of creditors
The Coliege's policy 15 to pay all supphers no later than the end of the month following the month of invoicing,
other than where there 15 a dispute regarding the invoice

Outlook

The Trustees will continue to play a significant role in the development and annual approval of a rolling five-
year Strategic Plan to provide a roadmap for growth, structured to link closely with, and support, the drive for
securing Taught Degree Awarding Powers for which the applicauon has been made, and providing the sound
foundauan for operation as a degree-awarding insttucion

A revised strategic direction has been agreed by the Trustee Board which will set new milestones for the year
ahead This new direction maintains the core elements of the mussion and values of the insttuuon as a
charitable organisauon dedicated to international educauon at degree level, a first class student experience,
high employability and public benefit.

The College will be faced with a number of economic pressures which will grow during the next five years It
1s committed to investing in iImproved resources to enhance the learning experience

Space utilisation will need to be iImproved to accommodate the preferred option of increased student numbers
on a wider range of programmes to generate revenue to cover all addinonal costs  Planning for new courses 1s
taking place at present

The Trustees will continue to set the overall academic direction including the full implementauon of a range of
programmes to meet the needs of swdents and employers and to develop enhanced collaborative
relationships with other partners

The dominant planning theme for 201 1/12 15 Consolidaton of Taught Degree Awarding Powers
The milestones for 201 1/12 are

Transition from being a validated institution to a validaung institution by year end,

Negotiating a revised lease of longer length for the College’s Regent’s park campus,

Acquisition of additional space in the locality for increased student numbers;

Strengthening the College’s research profile for further supporting programme content and acquiring
taught degree awarding powers,

Investigation of acquisition of insututions with complementary subject areas,

Increased partnership and collaboration with UK and international HE institutions, and

¢  Full launch of the College fund raising programme.

* o & O
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Responsibilities of the Trustees of Regent’s College

The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice)

The law applicable to charities in England & WWales requires the Trustees to prepare financial statements for
each financial period which give a true and fair view of the state of affarrs of the charity and the group and of
the incoming resources and application of resources of the charity and the group for that period In preparing
these financial statements, the Trustees are required to

+  select suitable accounuing policies and then apply them consistently,

*  make judgments and estimates that are reasonable and prudent,

s state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements,

s prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that the
charity will continue in business

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any ume the financial position of the charty and the group and enable them to ensure that the financial
statements comply with the Companies Act 2006, the Charities Act 1993, the Charity (Accounts and Reports)
Regulations 2005 and the prowvisions of the trust deed They are also responsible for safeguarding the assets of
the charity and the group and hence for taking reasonable steps for the prevenuon and detection of fraud and
other irregularities

In so far as the Trustees are aware
¢ there s no relevant audic information of which the charity's auditor 1s unaware, and

s  the Trustees have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditor 15 aware of that informaton

This report was approved by the Board of Trustees on 29 February 2012

(G, Matntere

Trustee - VAN MEHNEZTENS
29 February 2012
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INDEPENDENT AUDITOR'’S REPORT TO THE MEMBERS OF REGENT'S COLLEGE

We have audited the financial statements of Regent’s College for the year ended 31 July 2011 which comprise
the Consolidated and Charity Statements of Financial Actvities, the Consclidated and Charity Balance Sheets,
the Consolidated Cash Flow Statement and the related notes The financial reporung framework that has
been applied in their preparation is applicable law and United Kingdom Accounung Standards (Umited Kingdom
Generally Accepted Accounting Pracuce)

Respective responsibilities of trustees and auditors

As explained more fully in the Trustees’ Responsibihties Statement (set out on pages 3 to | ), the trustees
{who are also the directors of the charitable company for the purposes of company law) are responsible for
the preparaton of the financial statements and for being satsfied that they give a true and fair view

Our responsibility 1s to audit and express an opinion on the financial statements 1In accordance with applicable
law and International Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board's (APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements

A descrnipuion of the scope of an audit of financial statements i1s provided on the APB’s website at
www frc org ukfapb/scope/private cfm

Opinion on the financial statements
In our opinion the financial statements

e gve a true and far view of the state of the group's and the parent charitable company’s affairs as at 31
July 201t and of the group’s and the parent charitable company's incoming resources and application of
resources, iIncluding the group’s and the parent’s income and expenditure, for the year then ended,

s have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, and

*  have been prepared in accordance with the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given 1n the Trustees’ Annual Report for the financial year for which the
financial statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the foliowing matters where the Companies Act 2006 requires us to
report te you If, in our opinion

¢ the parent charitable company has not kept adequate accounting records or returns adequate for our
audit have not been received from branches not visited by us, or

¢ the parent chantable company’s financial statements are not In agreement with the accounting records or
returns, or

s certan disclosures of trustees’ remuneration specified by [aw are not made, or

*  we have not received all the information and explanations we require for our audit
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF REGENT'S COLLEGE

B L1 O

James Aston, (sensor statutory auditor)
For and on behalf of BDO LLP, statutory auditor
Epsom, Surrey, United Kingdom

Date ) " vk 2o, 2

BDO LLP s eligible to act as an auditor in terms of secuon 1212 of the Companes Act 2006

BDO LLP s a hmited liabihity partnership registered in England and Wales with registered number OC305127
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Regent’s College

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING AN

INCOME AND EXPENDITURE ACCOUNT)
for the year ended 31 july 2011

Notes

Incoming Resources
Incoming resources from generaung funds
Voluntary income
Activities for generating funds — trading subsidiaries
— Other
Investment income
Incoming rescurces from charitable activities
Other incoming resources

bW —

Total Incoming Resources

Resources Expended
Costs of generaung funds
Direct costs of generating funds — trading subsidiaries I
= Other 5
Investment management costs
Charitable acuvities 6
Governance costs 7

Total Resources Expended

Net Incoming Resources Before Other
Recognised Gains and Losses 9

Other Recognised Gains and Losses
Realised gains— disposal of investments

Surplus for the year for Companies Act purposes
Unrealised gains/(losses) — revaluation of investments
Net Movement in Funds

Total funds brought forward at | August 2010

Total Funds carried forward at 31 July 2011

All the above results are derived from continuing activities
All funds are unrestricted funds

The accompanying accounting policies and notes form an integral parc of these financial statements

Year Year
ended ended
31 July 31 july

20t 1 2010

£000 £000

I -
2,811 3,297
672 432
264 142
34,150 29,502
37,898 33,573
1,810 2,076
2,555 2,359
(3) 4
31,929 28,316
98 94
36,389 32,849
1,509 724
- 544
1,509 1,268
264 (130)

1,773 1,138
15,574 14,436
17,347 15,574
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Regent’s College

CHARITY STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING AN INCOME

AND EXPENDITURE ACCOUNT)
for the year ended 31 July 201 |

Incoming Resources
Incoming resources from generated funds
Voluntary income
Activities for generatung funds
Investment income
Incoming resources from charitable actrvities
Other incoming resources

Total Incoming Resources
Resources Expended
Costs of generating funds
Direct costs of generating funds
Investment management costs
Charitable acuvities

Governance costs

Total Resources Expended

Net incoming Resources Before Other
Recognised Gains and Losses

Other Recognised Gains and Losses
Realised gamns — disposal of mvestments

Surplus for the year for Companies Act purposes
Unreahsed gains/(losses) — revaluauon of investments
Net Movement in Funds

Total funds brought forward at | August 2010

Total Funds carried forward at 31 July 201 |

All the above resules are derived from continuing activities

All funds are unrestricted funds

The accompanying accounung polictes and notes form an integral part of these financial statements

Notes

N

~ o

Year Year
ended ended
31 July 31 july

2011 2010

£000 £000

[ .
2,099 2,227
263 142
34,150 29.503
36,513 31,872
2,534 2,336
(3) 4
32,193 28,530
98 94
34,822 30,964
1,691 208
- 544

1,691 1,452
264 {130)

1,955 1,322

15,468 14146

17,423 15,468
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Regent’s College

BALANCE SHEETS
31 July 2011
Notes Group Group Chanity Charity
31 july 31 July 31 July 31 july
2011 2010 2011 2010
£000 £000 £000 £000
Fixed Assets
Intangible assets 10 73 106 - -
Tangble assets I 7,955 7,415 7,937 7,396
Investments 12 4,643 4,231 4,728 4,316
12,671 11,752 12,665 1,712
Current Assets
Debtors 13 5,208 3,572 5,232 3,531
Short term deposits 10,110 10,992 9,627 10,442
Cash at bank and in hand 889 61 280 37
16,207 14,625 15,139 14,010
Current Liabilities
Creditors amounts falling due within
one year 14 (11,463) (10,800) (10,314) (10,251)
Bank overdraft (68) 3) (6N &)]
(11,531) (10,803) (10,381) {10,254)
Net Current Assets 4,676 3,822 4,758 3,756
TOTAL NET ASSETS 17,347 15,574 17,423 15,468
Unrestricted Funds
General funds 16 17,347 15,574 17,423 15,468

These financial statements were approved and authorised for issue by the Board on 29 February 2012 and

signed on its behalf by ‘
%aﬁ

Trustee AN MERETENS tee T mARY EEe€

Company number 1791760

The accompanying accounting policies and notes form an integral part of these financial statements
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Regent’s College
CONSOLIDATED CASH FLOW STATEMENT
for the year ended 31 july 201 |

Year Year

Notes ended ended

31 July 31 July

2011 2010

£000 £000

Net Cash Inflow from Operating Actvities 19 2,079 3,894

Return on Investments and Servicing of Finance 20 264 142

Capital Expenditure and Financial Investment 21 (2,462) (2,994)

Cash (Outflow)iInflow before use of Liquid Resources and Financing {9 1,042

Management of Liquid Resources 22 882 (2,816)

Increasel/{Decrease) m Cash for the Period 763 (1,774)
Reconciliation of Net Cash Flow to Movement in Net Funds

Year Year

Notes ended ended

31 July 31 July

2011 2010

£000 £000

Increase/{Decrease} in Cash in the Period 763 (1,774)

Cash used to Increase Liquid Resources (882) 2,816

Change 1n Net Funds (119) 1,042

Opening Net Funds at | August 11,050 10,008

Closing Net Funds at 3/ fuly 23 10,931 11,050

The accompanying accounting policies and notes form an integral part of these financial statements

Page 18




Regent’s College
PRINCIPAL ACCOUNTING POLICIES

Basis of Accounting

The financial statements have been prepared under the historical cost convention, except that listed fixed asset
investments are carried at market value, and in accordance with applicable United Kingdom accounting
standards They have also been prepared in accordance with the Compantes Act 2006 and the Statement of
Recommended Pracuce ‘Accounting and Reporung by Chariues’ (SORP 2005) that was issued in March 2005

The group financial statements consolidate the financial statements of Regent's College and all s subsidiaries
made up to 31 July 2011

The Trustees have reviewed the accounung policies and consider they rematn appropriate  The principal
accounting policies of the charitable company and the group have remained unchanged from the previous year
and are set out below

Intangible Fixed Assets and Amortisation

Intangible fixed assets represent

. goodwill that arose on acquisiuon of College Management Services Limited and its subsidiary
companies ,

) the goodwill transferred from European Business Schoo! Educational Trust Limited which origmnally
arose on its acquisition of the business of European Business School (UK) Limited, and

. goodwill that arose on acquisition of Internexus Centre for Language Studies Limited

Amortisation has been provided to write off the assets over an anucipated useful fe of up to 3 years for
goodwill arising on acquisiuon of College Management Services Limited and its subsichary companies, 15 years
for goodwill transferred from European Business School Educational Trust Limited and 5 years for goodwill
arising on acquisition of Internexus Centre for Language Studies Limited

Tangible Fixed Assets and Depreciation

Tangible fixed assets costing more than £5,000 (£500 to 31 August 2007) are capitalised and are stated at
historic cost.

Depreciation 1s provided on all tangible fixed assets at rates calculated to wnte each asset down to 1ts
esumated residual value evenly over its expected useful life, as follows -

Short leasehold improvements - 10% per annum

Plant and machinery - 20% - 33% per annum
Computer equipment and systems - 10% - 33% per annum
Fixtures and Fittings - 20% - 33% per annum
Motor vehicles - 25% per annum
Investments

Investments, other than investments 1n subsidiary undertakings, are stated at market value The Statement of
Financial Acuvities includes the net gains and losses arising on revaluations and disposals throughout the
financial period

Pensions

The company contributes a defined amount to specified Personal Policies taken out by eligible employees
Contributions are charged as incurred

Foreign Currencies

Transactions denominated in forergn currencies are translated at the rate of exchange ruling at the date of the
transaction Monetary assets and liabiities denominated in foreign currencies are translated at the rates of
exchange ruling at the balance sheet date
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Regent’s College
PRINCIPAL ACCOUNTING POLICIES

Taxation Status
Due w0 the nature of the College’s outputs, value added tax on ws wputs 1s not fully recoverable

Irrecoverable value added tax incurred is capitalised when it relates to items of a capital nature and charged to
the Statement of Financial Activities when 1t 15 of a revenue nature

Operating Leases

Rental costs In respect of operatng leases are charged to the Statement of Financial Actvities on a straight line
basis over the lease term

Incoming Resources

Income from commercial trading acuviues, and from chartable actvites, 1s recognised ac the point at which it
is earned Tuition fees, and other similar income, are recognised evenly over the period of the relevant course

Investment income 1s recogmsed n the year in which it arises

Gifes are recogmsed at the paint at which the group 1s unconditionally enticled to their receipt

Resources Expended

Resources expended are accounted for on the accruals basis Certain expenditure 1s apportoned in the
Statement of Financial Activities to cost categories based on the estmated amount attributable to that activity
in the year and in accordance with the requirements of SORP 2005 These esumates are based on staff ume,

space occupied or student numbers as appropriate

Governance costs are primanily associated with constitutional and statutory requirements
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Regent’s College
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 july 201 |

Net Income from Trading Activities of Subsidiaries

The charity has two wholly and directly owned trading subsidiary undertakings

. Regent's College Conference Centre Limited, which 1s involved in the provision of conference
facthves, and
. Internexus Centre for Language Studies Limited, which provides all kinds of educational facilities

and services
In addition, as set out in note |12, there are 5 subsidiary companies which have ceased to trade and 6
dormant subsidiary companies, none of which received income or incurred expenditure during the
year

Accounts for each company are filed with the Registrar of Compamies

A summary of the trading results for the trading subsidiaries 1s shown below

Regent’s Internexus Year Year
College Centre for ended ended
Conference Language 31 July 31 July
Centre Studies 2011 2010
Limited Limited Total Total
£000 £000 £000 £000
Turnover 1,865 1,228 3,093 3,543
Cost of sales {(816) (550) {1,366) {1,305)
Gross profit 1,049 678 1,727 2,238
Administratton costs (1,042) (836) {1,878) {2,388)
Operaung profit/(loss) 7 (158) (151) {150)
Interest receivable - - - -
Net profit/(loss) 7 (158) (151) {150)
Turnover excluding intercompany
recharges 1,583 1,228 2,811 3,297
Admimistration expenses and costs of
sales excluding intercompany recharges
(1,299) (511) (1,810) {2,076)
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Regent’s College

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 2011

2,

3

Charitable Activities

Group Group Chariry Charity

Year Year Year Year

ended ended ended ended

31 July 31 july 31 July 31 july

2011 2010 2001 2010

£000 £000 £000 £000

Car park i 113 1l 14
Tuiwon and registration fees 30,693 26,482 30,693 26,482
Trips and excursions 158 123 158 123
Meals 1,605 1,276 1,605 1,276
Residences and laundry 2,207 1,771 2,207 1,771
Library fees 7 5 7 5
Gymnasium 28 i0 28 10
IT Centre and ID Cards 9 5 9 5
Exchange gain/{loss) (140) %1 (140) 21

Bursaries, scholarships and discounts {528) (374) (528) (374)
34,150 29,502 34,150 29,503

The incoming resources of the charity during the period were all derived in the same geographical

area

229 scholarships were granted to individuals in the period ended 31 July 2011 (2010 165)

Activities for Generating Funds - Other

Group Group Charity Charity

Year Year Year Year

ended ended ended ended

31 July 31 july 31 July 31 july

2011 2010 2014 2010

£000 £000 £000 £000

Rental income &7 715 501 803
Central services - | 992 859
Catering income 605 556 606 565
672 632 2,099 2,227
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Regent’s College
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 201 |

4. Investment Income

Bank interest recevable
Other interest recevable
Dividend income

5. Direct Cost of Generating Funds - Other

Premises costs

Central services

Cost of catering

Management costs

Bad debts

Goodwill amortisation

Loss on disposal of fixed assets

Group Group Chanty Charrty
Year Year Year Year
ended ended ended ended
31 July 31 July 31 July 31 July
2011 2010 2011 2010
£000 £000 £000 £000
1é 79 15 79

35 I 35 |

113 62 113 62
264 142 263 142
Group Group Charity Charity
Year Year Year Year
ended ended ended ended
31 July 31 July 31 July 31 July
2011 2010 2011 2010
£000 £000 £000 £000
875 754 875 754
£48 504 548 504
684 649 684 649
415 350 427 360

33 102 - 69
2,555 2,359 2,534 2,336
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Regent’s College

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 201 |

6. Cost of Chantable Activities
GROUP Year Year
ended ended
Direct Support 31 July 31 July
costs Costs 2011 2010
£000 £000 £000 £000
Commission 665 - 665 603
Car park 24 - 24 17
Tuitton costs — teaching 12,345 - 12,345 10,674
Trips and excursions 207 - 207 170
Cost of meals 1,612 - 1,612 1,331
Careers and placements 258 - 258 239
Alymni and development 180 - 180 176
Telephone 74 9 83 71
Bad debt provisions 212 - 212 270
VAT, including non-recoverable - - - -
Premises costs 7,031 201 7,232 6,223
Central services 6,661 - 6,661 6,370
Legal and professional - 208 208 307
Management costs - 2,242 2,242 1,865
Loss on disposal of fixed assets - - - -
29,269 2,660 31,929 28,316
CHARITY Year Year
ended ended
31 July 31 July
Direct Support 2011 2010
costs costs Total Total
£000 £000 £000 £000
Commussion 665 - 665 603
Car park 24 - 24 17
Turton costs — teaching 12,459 - 12,459 10,800
Trips and excursions 207 - 207 170
Cost of meals 1,612 - 1,612 1,331
Careers and placements 264 - 264 242
Alumm and Development 197 - 197 178
Telephcne 74 9 83 71
Bad debt provisions 212 - 212 270
VAT, including non-recoverable - - - -
Premises costs 7,031 201 7,232 6,223
Central services 6,725 - 6,725 6,408
Legal and professional - 208 208 307
Management costs - 2,305 2,305 1,910
Loss on disposal of fixed assets - - - -
29,470 2723 32,193 28,530
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Regent’s College
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 2011

7.

Governance Costs

Group Group Charity Charity
Year Year Year Year
ended ended ended ended
31 July 31 july 31 July 31 july
2011 2010 2011 2010
£000 £000 £000 £000
Legal and professional 14 42 14 42
Audit and accountancy (excluding VAT) 84 52 84 52
98 94 98 94
Employees
Group Group Charity Charity
Year Year Year Year
ended ended ended ended
31 July 31 July 31 July 31 july
2011 2010 2011 2010
No. No. No No
The average number of persons (excluding
Trustees) employed during the period was
Management and administration 189 178 179 166
Academic 217 206 206 197
Total average full time equivalent 406 384 385 363
Group Group Charity Charity
Year Year Year Year
ended ended ended ended
31 july 31 july 31 July 31 July
2011 2010 2011 2010
£000 £000 £000 £000
Staff costs for the above persons
Wages and salaries 14,375 12,703 13,814 12,071
Social security costs 1,498 1,302 I, 444 1,246
Other pension costs t,407 1,517 1,347 1,449
17,280 15,522 16,605 14,766

No remuneration was paid to Trustees in the period with the exception of £1,080 paid to S
Newstead in relation to consuftancy and guest speaker fees

Ten Trustees were reimbursed for travel and subsistence expenses for attending meetings during
the period The aggregate amount reimbursed was £15,958 (2010 £22,292)
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Regent’s College
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 2011

8, Employees (continued)
Group
Year
ended
31 July
2011
No.
The number of employees with emoluments of
£60,000 or more during the period for Regent's
College and its subsidiaries was
£60,000 - £69,999 |
£70,000 — £79,999 4
£80,000 — £89,999 |
£90,000 - £99,999 4
£100,000— £109,999 2
£170,000 - £179,999 -
£180,000 - £189,999 -
£200,000 - £209,999 A4
13

Group
Year
ended
31 July
2010
No.

Il'—l-O-|NN

Chanty
Year
ended
31 July
2011
No

Chartty
Year
ended
31 July
2010
No

Pension costs relatng to 13 (2010 16) employees earning more than £60,000 during the period were

£93,138 (2010 £99,813)

9. Net Incoming Resources
Group
Year
ended
31 July
2011
£000
MNet incoming resources 1s stated after
charging/{crediting)
Operating lease rental — land and bulldings 1,941
Depreciavon — owned assets t,774
Amorusation 33
Exchange (gains) (140)
Auditors' remuneration (excluding VAT)
- Audit services — charity 84
- subsidiary companies 4
- Other services 3

Gain on disposal of fixed investment assets

Group
Year
ended
31 July
2010
£000

1,545
1,648
102

@n
44

I8
(544)

Charty
Year
ended
31 July
2010
£000

1,545
{1,582
69

on
44

I8
{544)
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Regent’s College

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 201 |

i0. Intangible Fixed Assets

GROUP

Cost

| August 2010
Additions

31 July 2011
Amorusauon

I August 2010
Charged in the year
31 July 20101

Net book value

31 July 2011

31 July 2010

CHARITY

Cost
| August 2010 and 31 July 2011

Amortisation
| August 2010 and 31 July 201 |

Net book value
31 July 2011

31 July 2010

Goodwill
£000

1,688

1,688

1,582
33

1,615

73

106

Goodwill
£000

434

434
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Regent’s College
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 201

. Tangible Fixed Assets
Short Fixtures
leasehotd Caomputer Plant and and Motar

Improvements equipment machinery fitungs vehicles Total
GROUP £000 £000 £000 £000 £000 £000
Cost
| August 2010 1,179 2,158 1,228 3,247 61 17,873
Additions 1,073 648 33 560 - 2314
Disposals - (268) - (185} - (453)
31 July 2011 12,252 2,538 1,261 3,622 61 19,734
Depreciauon
| Auguse 2010 5,795 1,311 906 2416 30 10,458
Charged in the year 898 253 |77 431 15 1,774
Disposals - (268) - (185) - (453)
31 July 2011 6,693 1,296 1,083 2,662 45 11,779
Net book value
31 July 2011 5,559 1,242 t78 260 16 7,955
31 July 2010 5,384 847 322 a3l 32 7415

Short Fixtures
leasehold Computer Plant and and Motor

Improvements equipment machinery fittings vehicles Total
CHARITY £000 £000 £000 £000 £000 £000
Cost
| August 2010 11,179 2,090 1,228 2,748 6l 17,306
Additions 1,073 648 33 547 - 2,301
Dhsposals - (268) - {185) - {453)
30 July 20111 12,252 2,470 1,261 3110 6l 19,154
Depreciaton
| August 2010 5,795 1,243 206 1,936 30 9910
Charged n the year 898 253 177 417 15 1,760
Disposals - (268) - (185) - {453)
31 July 2011 6,693 1,228 1,083 2,168 45 1,217
Net book value
31 July 2001 5,559 1,242 178 942 16 7,937
31 July 2010 5,384 847 322 812 32 7.397
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Regent’s College

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 201 |

2.

Fixed Asset Investments

Quoted investments and cash deposits
Subsidiary undertakings

GROUP AND CHARITY

Quoted investments and cash deposits

Market value at | August 2010

Less Disposals at original cost
(proceeds £148,799, profit £285)

Add Acquisitions at cost

Gain on revaluation at 31| July 2011

Market value at 3§ July 201 |

Investment assets in the UK
Investment assets outside the UK

31 July 2001

Market value
31 July 2010

Historic cost of the above investments was

31 July 2011

31 July 2010

Cash deposits represent funds realised from sale of quoted investments pending reinvestment

Group Group Charity Charty
31 July 31 july 31 July 31 july
2011 2010 2011 2010
£000 £000 £000 £000
4,643 4,231 4,643 4,231
- - 85 85
4,643 4,231 4,728 4,316
£000

4,231
(149)

297

264

4,643

Quoted Cash

Investments deposits Total

£000 £000 £000

4,263 123 4,386

257 - 257

4,520 123 4,643

4,184 47 4,231

4,344 123 4,467

4,272 47 4,319
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Regent’s College

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 201 |

I12. Investments (continued)

Investments in individual entities held at 31 July 201 | which are over 5% of portiolio by value are

£000
Barings Targeted Return Fund 2,319
Cazenove Investment Fund Management Income Trust For Charities 748
Cazenove Investment Fund Management Growth Trust For Charities 566
Cazenove Investment Fund Management Absolute Return Trust For Charity 428
All investments are held indirectly through common investment funds
CHARITY 31 July 31 July
2011 2010
£ £
Subsidiary undertakings 84,741 84,741
The charity holds more than 20% of the equity of the following companies
Name of company Class of Proportion Nature of business
holding held
Regent’'s College Conference Centre Limited 2 ordinary 100%  Provision of
£1 shares conference facilities
Internexus Centre for Language Studies 100 ordinary [00%  Prowision of all kinds of
Limited £1 shares educational facilities and
services
Regent’s College Pension Trustee Limited 100 ordinary 100%  Dormant
£1 shares
Regent’s College Bustness School Limited 2 ordinary 100%  Dormant
£1 shares
Regent's College Graduate Studies Centre 2 ordinary 100%  Dormant
Limited £1 shares

Regent’s College School of Psychotherapy and 2 ordinary 100%  Ceased trading

Counselling Lirmited £| shares

College Management Services Limited 100 ordinary 100%  Ceased trading
£| shares

European Business School (London} Limited 10 ordinary 100%  Dormant
£1 shares
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Regent’s College
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 201 |

12,

13.

4.

Investments (continued)

College Bookshop Limited

Study Abroad Internavional Limited

Regents Business School London Limited

News World Graduate School Limited

Regents International Study Centre London

Limited

Debtors

Trade debtors

Amounts due from group undertakings
Other debtors

Prepayments and accrued income

Creditors: Amounts falling due within one year

Trade creditors

Amounts due to group undertakings
Other taxaton and social security costs
Other creditors

Accruals and deferred income

2 ordinary 100%  Ceased trading
£1 shares
2 ordinary 100%  Dormant
£1 shares
Limited by 100%  Ceased trading
guarantee
Limited by 100%  Dormant
guarantee
Limited by 100%  Ceased trading
guarantee
Group Group Charity Charity
31 July 31 july 31 July 31 July
2011 2010 2011 2010
£000 £000 £000 £000
2,823 2,154 2,393 1,839
- - 472 483
267 135 267 130
2,118 1,283 2,100 1,079
5,208 3,572 5232 3,531
Group Group Charity Charity
31 July 31 July 31 July 31 july
2010¢ 2010 2011 2010
£000 £000 £000 £000
1,586 1,129 1,349 918
- - 80 139
579 492 542 463
890 1,036 804 983
8,408 8,143 7,539 7,748
11,463 10,800 10,314 10,251
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Regent’s College
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 july 2011

5. Guarantee

The charitable company 1s imited by guarantee In the event of a winding up, members are obliged to
contribute such sums as are necessary to ensure that the company s able to settle s habilites subject

to a maximum contribution of £1 per member

16. Unrestricted Funds
General funds General funds
31 July 31 July
2011 2010
£000 £000
GROUP

Balance at | August 15,574 14,436
Net movement n funds for the pertod 1,773 1,138
Balance at 31 July 17,347 15,574

CHARITY
Balance at | August 15,468 14,146
Net movement in funds for the period 1,955 1,322
Balance at 31 July 17,423 15,468

17. Commutments and Contingent Liabihties

) At 31 july 2011 the group had annual commitments under non-cancellable operaung leases as

follows
31 July 31 July
2011 2010
£000 £000
Land and bulldings next |2 months 2,282 1,941
Land and buildings (2 - 24 months 3,150 2,282
Land and bulldings 25 - 36 months 3,150 3,150
Land and buildings after 36 months 3,150 3,150

Rockford College acts as guarantor for all habiites anising from the lease for the land and
buildings and has in return acquired a legal charge over certam of the assets of the College

) Regent's College 1s included n a group registration for VAT purposes and i1s therefere jointly and
severally lable for all the VAT labilives (including, where applicable, penalues and accrued
interest} of other group companies At the balance sheet date, the VAT habiities recorded
amounted to £115,000 (2010 £88,000), all provided in this company

m) Regent's College continues to support a number of its subsidiary undertakings, in order that they
may conunue to meet their habihtes as they fall due

I8. Pensions

The group contributes a defined amount to specfied Personal Policies taken out by eligible
employees Contribuuons are charged as incurred There were outstanding contributions in relation
to the group and the charitable company amounting to £258,666 as at the balance sheet date (31 July
2010 £248,420) Pension costs during the period were £1,443,694 (31 July 2010 £1,555,847)
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Regent’s College
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 201 |

19.

20,

21.

Reconcihation of Net Cash Flow from Operating Activities

Net Incoming Resources before Tax
Investment Income

Dividends Received

Depreciation

Amorusation of Intangibles
(Increase)/Decrease in Debtors
Increase/(Decrease) in Creditors

Net Cash Inflow/{Outflow) from Operating Activities

Returns on Investments and Servicing of Finance

Income from Short Term Investments/Interest Received
Dvidends Received

Net Cash Inflow from Returns on Investments and Servicing
of Finance

Capital Expenditure and Financial Investment

Payments to Acquire Tangible Fixed Assets
Fund Management Assets Acquired
Receipts from Sales of Fund Management Assets

Net Cash Outflow from Capital Expenditure and Financial
Investment

Year Year
ended ended
31 July 31 July

2011 2010

£000 £000

1,509 724

(Is1) {80)
(113) (62)
1,774 1,648
33 102
{1,636) 5418
663 (3,856)

2,079 3,894

Year Year
ended ended
31 July 34 fuly

2011 2010

£000 £000

I51 80
113 62
264 142

Year Year
ended ended
30 July 31 july

2011 2010

£000 £000

(2.314) (2,931)

(297) {4,756)
149 4,693
(2,462) (2,994)
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Regent’s College
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 2011

22, Management of Liquid Resources

Year Year
ended ended
31 July 31 July
2011 2010
£000 £000
Decrease/(increase) in short term deposits 882 (2,816)
Net Cash Inflow/(Qutflow) from Management of Liquid
Resources 882 (2,816)
23, Analysis of changes in Net Funds
| August Cashflows 31 July
2010 2011
Group Group
£000 £000 £000
Funds
Cash in Hand, at Bank 6! 828 889
Bank overdraft (3) (63} (68)
58 763 821
Short term deposits 10,992 (882) 10,110
11,050 (119 10,931
24, Post Balance Sheet Event

From | November 2011, the trade and assets of Internexus Centre for Language Studies Limited

were transferred to the parent orgamsauon Regent's College
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