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CHAIROFCOUNCIL'®NITRODUCTION
for the yearended31 July2022

m
It ismy pleasureto introducethe Annu
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PRESIDENSNDPRINCIPALBEPORT
for the yearended31 July2022

| am delightedto add my welcometo that of my
Chairof Council,
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STRATEGKNDFINANCIAREVIEW
for the yearended31 July2022

Contextand RiskAnalysis

Foundedn 1791 ,the RoyaNeterinaryCollegg RVC)
wasthe first of its kind in the UKand remainsthe

only independent Higher Education institution

dedicatedto teachingandresearchn the veterinary
andalliedscienceswhilstalsobenefitingfrom being

a member institution of the federal University of

London.Asone of the largestveterinaryschoolsin

Europe, RVC also provides the most extensive
veterinary, pararveterinary and animal science
undergraduateand postgraduate coursesof any
veterinaryschoolin the world.

TheRVC'strategicobjectivesare setout in its new
Strategic Plan 2022r2026, which was launched
during the year. This again focuseson the three
pillars of our mission: education, discovery and
translation of new knowledge and delivery of
optimal clinicalcare and opinion, asthe RVCseeks
to push back the frontiers of what is possiblein
veterinarymedicineandits associatedciences.

KeyPerformancelndicatorsare being refreshedto
ensure effective monitoring of progress against
delivery of the objectivesset out in the Strategic
Plan.

The StrategicRiskRegisterfocuseson the College’s
keystrategicrisks.Theseareregularlyreviewedand

re rassessednd new risks identified. All risks are

rated basedon their likelihoodand impactandthe

extent to which they can be, and have been,
mitigated. The process is led by the College
ExecutiveCommittee(CECand, at the governance
level, by the Council.The risks are reviewedon a

guarterly basis and reported to Audit & Risk
Committeewith a focuson changesn rating from

one periodto the next. Riskis a standingitem on all

of the RVC’s management and governance
committees.

Operational level risks across the College are
collated and regularly reviewed, ensuring that
mitigating actions are aligned with strategic level
risksand objectives.
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The following themes inform the risks in the
Strategc RiskRegister:

X Financiabustainability.
X Businesgontinuity.
X



STRATEGKNDFINANCIAREVIEVW¢ontinued

StrategicReview
OurLearningand Teaching

The COVID19pandemic significantlydisruptedthe
beginningof the academicyear 2021r2022 posing
challengegarticularlyin the RVC’ability to deliver
large group teaching,assessmenand facertorface
student recruitment for the first term of the
academigyear. Wevere,however,ableto delivera
full schedule of practical and clinical rotation
teaching, observing appropriate precautions. The
significantinvestmentthe RVChad, and continues
to make in additional resourcesto enable us to
deliver a highrqualityblended learning experience
for our students ensuredwe managedto deliver
educationfor all studentcohortssuccessfullyThose
studentsscheduledo graduatein 2022were ableto
do so with, where relevant, full accreditationfrom
the professional regulatory bodies. We also
successfullgompleteda
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STRATEGKNDFINANCIAREVIEVW¢ontinued

and commercialpartnershipsat RVCThisactivity is
reflectedin the REF202tesults,whichgavethe
RVC's‘researchimpact case studies” the highest
scorein the sector.

The buil
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STRATEGKNDFINANCIAREVIEVW¢ontinued

£'m 2021r22  2020r21

(Loss)/surpludor the
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STRATEGKNDFINANCIAREVIEVW¢ontinued

Fundingfor teaching(£12.5m)is provided by the
Officefor Students(OfS)and remainsan important
incomestreamto the RVCasits programmesarein
high cost,primarilyclinical subjectareas.Therewas
a small £0.1m reduction in the grant due to a
combinationof there being fewer UK/EUstudents,
offset by an increasein institution rspecifidunding
(from £1.3m to £1.5m), which is awarded in
recognition of the RVC'sinternational teaching
excellence.

Research (QR) funding, provided by Research
England(RE) was £6.3m, representingan increase
of £1.1m. Thisreflects the introduction of a new

recurrent funding stream

AnnualReportand FinanciaStatements2021/22

11



STRATEGKNDFINANCIAREVIEVW¢ontinued

Other income increasedby £0.8mto £8.4m. This
category comprises student residential fees and
catering, rental of office and laboratory spaceby
externalclientsof the LondonBioSciencénnovation
Centre (LBIC), and services provided under
commercial contracts for use of the College’s
researchfacilities.

Theimprovementrelatesto residenceand catering
incomewhichhad beenaffectedin the prior yearby
the pandemic.Residencdees were waivedin the
first term of the 2020r21year for studentswhose
learningwasdeliveredfully online. Cateringincome
hasalsoincreasedwith a greaterfootfall of students
andstaff on campus.

LBIC’s business remained resilient, with 93%
occuparty, generatingincomefrom externalclients
of £2.7mwhichwasin line with the previousyear.
LBIC’s profits are gift raided to the RVC and
amountedto £0.5m(2021:£0.7m).

Investment income comprises income (interest,
dividends) earned through the RVC’sinvestment
fund portfolio, managedoy UBSAG,andintereston
shortrtermcashbalancesheld in fixed and notice
deposits.At £0.6m, this wasin line with the prior
year.

Income from Donations at £1.4m, was £0.2m
higherthan the previousyear.

There was a modest £0.3m improvement in the
value of the investment portfolio following the
significant gainin the prior year (E2.4m).Recovery

in economicmarketsas the pandemicabated year
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over recent yearspll new building developments
are designed tBRE9 0.3991 <0003>Tenergyl 1 Tf0.0014 Tc 0.39979224 Td (are)Tj/C2_11Tf Tc 1.743jv1 1
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Pensionfunds

Staff
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Recruitment to our veterinary medicine
programmedor the 2022r23academig/earhasmet
budgeted targets. The RVChag
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STRATEGKNDFINANCIAREVIEVW¢ontinued

and collaborationsinto the future. Somedetails
arenow availableegarding theUK government’s
“plan B”, whichisthe setof fundingschemeghat
would be put in placeif the UKwere to cease
participation in Horizon Europe. Whilst it is
reassuring that, if this happens, EU funding
sourceswill be replaced by new UK ones, the
result will be yet more change to funding
procedures, terms and conditions, and the
strength of research collaborations with
European partners will undoubtedly suffer.
Outside of Europe, the regulatory burden of
workingwith international partnersisincreasing,
andmostresearcHhinkswith institutionsin Russia
have ceaseddue to the ongoingwar in Ukraine.
Theresearchsectoris waitingto hearif there will
be changedo thenature or oversightof research
collaborations with China.

The RVCis adively involved in the fields of One
Health, Emerging Infectious Disease, Animal
Welfare, and ComparativeMedicine, and we are

committed to improvinghumanand animal health

and wellbeing. Our research strengths in

epidemiologyareinternationallyrecognisedandthe

RVCis both an FAOReferenceCentreand WOAH
CollaboratingCentre. The COVID19pandemc has
raisedthe profile internationallyof OneHealthand
animal health approachesto infectious disease
research.lt is hoped that these topics will see an

increasein fundingopportunitiesin the future, and
the RVds well positionedto benefit from any such
change.

Research commercialision and knowledge
exchangeare also areaswith potential for further
growth.RVChaspreviouslysecuredundingthrough
the ConnectingCapabilityFund (ResearclEngland)
and continuesto receive funding from industrial
partners. The establishmentof the Centres for
Vaccinology and Regenerative Medicine and
TranslationalResearchand Clinicallmagingat the
Hawkshead campus will further increase our
capacityfor translationalresearch.

LBICis a key componentof the RVC’sknowledge
exchangeand innovationagendaandis well placed
to capitalise on predicted growth in the UK’s
commercial biosciencesector. Demandfor space
from biosciencecompaniess at an unprecedented
high level. Situatedwithin the heart of the Kirg's
Cross Knowledge Quarter, LBICis a preferred
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locationdueto the presenceof prestigiousresearch
institutions,includingthe Franci<Crickinstitute, and
an influx of innovative biopharma companies
includingMSD(anLBIGinchortenant),AstraZeneca,
and GSK.The “London Life SciencesReal Estate
Demand Reprt” published by MedCity this year
confirmed that demandis up fourfold since 2016,
with 500,000sqfeet of unmet demand.Againstthis
backdrop, and in the context of sustained high
occupancylBlds openinga newinnovationcentre
closeto the RVC'sSCamdencampuswithin the new
Tribeca development which is dedcated to
biosciencecompanies.Thiswill doubleits available
space for client companies and enable larger
companiedrom LBICto occupynearbystate rofrthe
art "grow ron"space,allowing them to retain staff
and continue their growth and expansion with
minimal disruption. The new facilities should be
availablefrom the start of 2024.

Clinicalservices
In essencethe clinicalcentresfulfil three principal
roles:

1. Providing clinical case material for both
undergraduateand postgraduateteaching.

2. Deliveringveterinary servicesto improve the
healthandwelfareof animalsandtheir owners;
both directly through the casesseenin the
centres and indirectly through training the
specialistsand experts of tomorrow, while
continuously raising the general standard of
care through Continuing Professional
Development

3. Providingthe researchenvironmentand access
to naturally occurring casesof disease.Our
clinical activities constantly generate research
guestiongfor whichthe answerdacilitate better
understanding of both physiology and
pathology, as well as influencing best clinical
practice.

Future priorities relate to expansionof our clinical
facilitiesto cater for increasedundergraduateand
postgraduate teaching opportunities, as well as
remaining at the forefront of tertiary referral
activities through application of our researchto
progressinglinicalpractices. Thesaclude:
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i.  continued expansionof our first opinion
practice network — includingsmall animal,
equineandfood animalpractices;

i.  planningfor expansionof our smallanimal
referral hospital with a particularfocuson
increasingnpatient facilitiesand enhanced
after hoursservices;

iii.  ongoingdevelopmentof our capability to
implement“individualisedmedicine”by:

0 usingan individual'sgenetic profile to
enhance diagnostic

AnnualReportand FinanciaStatements2021/22
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STRATEGKNDFINANCIAREVIEVW¢ontinued

reputation for world classeducation.Demandfrom
Home students for our BVM programmes
significantlyoutstripsthe placesavailablesuchthat
the RVCis well placed to addressthe escalating
national shortage of veterinary graduates,if the
costsof suchprovisionare appropriatelyresourced.

Ourlatestforecastscontinueto reflect a strategyof
growth in sources of nonrregulatedtuition fee
income.Althoughinternationalstudentrecruitment
is by its nature uncertain, recruitment to our
BVetMed programmesfor the 2022r23academic
year has once again been positive. Options for
further increasinganddiversifyingthe proportion of
non rregulatedfee rpayingstudents in future are
beingactivelyexplored.

The RVCacknowledgest must demonstratevalue
for money by deliveringits activities as efficiently
andeffectivelyaspossible Severamajor costitems
are, however, outside our direct control. Principal
among these are pay costs which represent the
biggestarea of spendand are subjectto pressures
on a number of fronts, including pensions hational

pay

AnnualReportand FinanciaStatements2021/22
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CHARITABLETATUBNDPUBLIBENEFIBTATEMENT
for the yearended31 July2022

The RoyalVeterinangollegesan exempt charity
under the terms of the CharitiesAct 2011*. The
Office for Students(OfS)has been the principal
regulator for higher education providers since
April 2018.

In settingandreviewingthe RVC’objectivesand
activities,the Councilhashad due regardto the
CharityCommission’gyuidanceon the reporting
of public benefit and particularly to its
supplementary public benefit guidance on the
advancemenbf education.Attention is alsopaid
to guidance(RegulatoryAdvice5) issuedby the
OfSin its role as principalregulator on behalf of
the CharitiesCommission.

Generalprinciplesof public benefit

The public benefit requirement of the Charities
Act

AnnualReportand FinanciaStatements2021/22
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CHARITABLETATUANDPUBLIBENEFIETATEMENIONntinued

includingresearchstudy.Graduatesof the largest
undergraduatedegree the Bachelorwof Veterinary
Medicine, are admitted to membershipof the
RoyalCollegeof Veterinary Surgeonsand many

AnnualReportand FinanciaStatements2021/22
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CHARITABLETATUANDPUBLIBENEFIETATEMENIONntinued

charitable donationsor supported by endowment
funds.

Our clinical teams offer a very broad range of
diagnostic techniques and treatment options to
provide optimal care for all animals, whether
presenteddirectlybytheir ownersor referredat the
request of professionalcolleaguesfor secondary
andtertiary services.

The RVCalso provides support for wider public
awarenesof veterinaryand allied health issuesby

supporting clinical employeesto attend external
events, such as talks, shows and professional
exhibitions,to deliver lecturesand workshopsand

to givemediabroadcastgo audiencesincludingthe

general public and farmers, as well as veterinary
surgeons.

TheRVGworksin partnershipwith sheltermedicine
organisationgrovidingveterinarycareto strayand
abandoned animals. In addition, these activities
provide experiential learning opportunities in
shelter medicine and accessible care for the
veterinariansandveterinarynursesof the future.

The Veterinary Companion Animal Surveillance
System(VetCompass™9 an RVQnitiative focused
onimprovingcompanionanimalhealththroughthe
collectionand analysisof clinical data provided by
participating veterinary practicesin the UKand a
number of other countries.In 2022, over 35%o0f all
UKveterinary practicesare now contributing all of
their clinicaldatato the VetCompasslatabaseThis
is, therefore, a truly unique resource,not only for
better understanding how best to prioritise
managinganimalhealth and identify important risk
factors for the most common disorders,but also
providing an opportunity to develop machine
learningand Al algorithmsfor investigatingmedical
data

Delivery of public benefit through access to
opportunity

With continued relaxation of COVIDrelated
regulationswe were ableto undertakeboth faceto
face and online activity with a range of schools,
cohortsand individuals.Thiswasparticularlyuseful
in terms of vacationschoolsfor schoolstudentsin
YearslO r12TheYearl2 summerschool,supported
by the Suton Trust,opensup avaluablepathwayto

AnnualReportand FinanciaStatements2021/22

veterinary medicine for a substantial number of
young people. Suchfaceto rfaceactivity has been
complementedby our use of digital technologyto
deliveraccesgo opportunity. Much of our work in
this area is now a hybrid format enabing greater
accesdor alargernumberof eligibleyoungpeople.

We are also consciousof the need to continue to
work within the parametersof our ambitiousfive r
yearAccesandParticipationPlanto increaseaccess
for students from disadvantaged and low
participation backgroundsand to narrow the gap
between the highest and lowest socioreconomic
quintiles. Our targeting of these cohorts has been
refined and improved and we are increasingly
confidentthat our contribution to public benefit is
positive.

The Veterinary GatewayProgrammecontinuesto

provide an important and successful pathway
towards the BVetMed degree for a significant
number of our widening participation (WP)cohort
of students.Again,by meansof greateronline and
digitalactivityandmuchrimprovedargeting,we are
confidentthat our work is reachingand benefitting
more eligible students.To this end, initiatives such
as Animal Academy,SummerSchoolsand working
with AnimalAspirationsan RVGstudentrledoproject

to increasediversity in veterinary medicine and
animalrrelated careers, have been particularly
valuable.

Weseekto raisethe awarenesandambitionsof WP
studentsto tertiary educationin generalandare an
active partner in the Uni ConnectProgramme.This
isanationalprojectwhichseeksto further the aims
and aspirationsof youngpeople from areasof the
country where progressto highereducationis low.
As part of this work, we collaborate with Uni
Connectteams acrossLondon, Hertfordshire and
beyond.We alsocontinueto be active contributors
to the work and projects of networks including
AccessHEAIm HigherLondonSouth,and NEON.

The RVC engageswith secondary schools and
further education colleges, basing our activity
strategicallyaroundthe studentlifecycleto increase
the academicattainment of studentsin our target
institutions. We are developing processesand
support mechanismgo ensurethat studentswho
enter the R\Cvia our variousWProutes haveboth
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CHARITABLETATUANDPUBLIBENEFIETATEMENIONntinued

the educational,professionaland pastoral support
to succeedn their degreeand careeroutcomes.

Our Widening Participationteam works to ensure
that the wider community, locally, nationally and
internationally,hasaccesgo, andanunderstanding
of, the educational and training opportunities
offered by the RVC.So as not to deter aspiring
studerts from studying due to financial
disadvantagewe offer generousscholarshipsand
bursariesto assistwith tuition feesand living costs
and are seekingfurther opportunities to increase
andenhanceour provisionin this areaof work.

Delivery of public benefit through public and
communityengagement

The RVC also promotes knowledge and
understarding of biorsciencesand veterinary
sciencesamongthe wider community,contributing
to adult learning and the enhancementof social,
culturalandeconomicwellbeing.

Theongoingrestrictionsplacedon educationaland
publicactivitywhichextendedinto 2021r22esulted
in the cancellationof most of the RVC’s‘face to

face” teachingin schoolsandin the publicdomain.
Neverthelessit wasstill possibleto contribute to a
number of events organisedby partners. These
includedthe BiologyWeekrun by the RoyalSociety
of Biologyand the RoyalSociety’sannual science
summerschool.

Having devoted considerabletime and energy to

developing digital resourcesfor use by younger
cohorts, the RVCcontinuesto work in partnership
for the publicgoodwith arangeof organisationand
societiesncluding:the RoyalSocietyof Biology the

RoyalSocietyof Chemistry the KnowledgeQuarter
(Kings Cross/Bloomsbury),Zoological Society of

London and City Farms, as well as educational
establishmats. We havea greatdeal of experience
in developingwebinarsandother digitalactivityand
will carry this forward in partnershipwork for the

benefit of the generalpublicand communities

AnnualReportand FinanciaStatements2021/22
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CHARITABLETATUANDPUBLIBENEFIETATEMENIONntinued

Salesof farm produce continue to evolve and we
have plansto offer fresh, selfrservicemilk to the
community soon alongside our egg and meat
products.

Deliveryof publicbenefit through sustainability

The RVCis currently renewing its Environmental
Sustainability Strategy in support of the new
StrategidPlanandis expectedto be launchedby the
endof 2022.

We hold Silveraccreditationunder the EcoCampus
accreditation scheme:a dedicated environmental
management system for higher and further
education meeting International standard ISO
14001.Workis progressingowardsachievingGold.

Energy

The RVChas brought forward by ten years its

commitmentto achievenet zero,with atargetdate

of 2040. As part of this commitment, a heat
decarbonisation plan has been produced with

funding from the Public Sector Decarbonisation
Scheme. This will inform future investment in

measures to reduce heating requirements and
improveenergyefficiency.

Ourcarbonemissionsassociatedvith =

AnnualReportand FinanciaStatements2021/22
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Development
The Hawksheadcapital development includes a
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STATEMETOFRESPONSIBILITESTHECOLLEGEOUNCIL
in respectof the AnnualReportandthe FinancialStatements
for the yearended31 July2022

The Councilis responsiblefor preparingthe AnnualReportand FinancialStatementsin accordancewith the
requirementsof the Officefor Students' Termsand conditionsof funding for highereducationinstitutions and
Researchengland’sTermsand conditionsof Researchenglandyrantand applicabldaw andregulations.

Membersof the Councilare requiredto prepare Consolidated“Group”) and parent RVC(“College”)financial
statementsin accordancewith UKaccaunting standardsand applicablelaw (UKGenerallyAcceptedAccounting
Practice)jncludingFRSL02 The FinanciaReportingStandardapplicablein the UKand Republicof Ireland.The
termsand conditionsof fundingfurther require the financialstatementsto be preparedin accordare with the

2019Statementof RecommendedPractice— Accountingfor Furtherand HigherEducationjn accordancewith

the requirementsof the AccountsDirectionissuedby the Officefor Students.TheCouncilis requiredto prepare
financialstatementswhich giveatrue andfair view of the state of affairsof the Group and parent Collegeand
of their incomeand expenditure gainsandlossesand changesn reservedor that period.

In preparingthe Groupandparent Collegdinancialstatements the Councilis requiredto:

X selectsuitableaccountingpoliciesandthen applythem consistently;

X makejudgementsand estimatesthat are reasonableand prudent;

X state whether applicable UK accounting standards have been followed, subject to any material
departuresdisclosedandexplainedin the financialstatements;

x assesghe Groupand parent College’sability to continueasa goingconcern,disclosingasapplicable,
mattersrelatedto goingconcern;and

X usethe goingconcernbasisof accountingunlessthey either intend to liquidatethe Groupor the parent
Collegeor to ceaseoperations,or have use going
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CORPORATEOVERNANCEH ATEMENT
for the yearended31 July2022

TheRoyalVeterinaryCollegge (RVC)s committed to

ensuringit operatesin accordancewith identified

good practice in all aspects of its corporate
governanceThe RVQOs confidentthat for the year
ended31 July2022,and up to the date the annual
report and financial statementsare approved,it is

compliant with all those elements of the Higher
Education Cade of Governanceissued by the

Committeeof UniversityChairs(CUC)n September
2020. It continuesto monitor and ensurethat its

compliance with the Code is as effective and

efficient as it should be and that the

recommendations are met in an appropriate
manner.In accordancewith the CUCCode the RVC
hasadopteda Statementof PrimaryResponsibilities
as part of its governancearrangements.The RVC,
through the management and governance
arrangements detailed below also monitors

compliance 0
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CORPORATEOVERNANCEH ATEMENdontinued

performancein relation to the approvedbudgets.It
alsothe
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CORPORATEOVERNANCEH ATEMENdontinued

system is designedto understand and manage
rather than eliminate the risk of failure to achieve
busines®objectivesandcanonly providereasonable
and not absolute assurance against material
misstatementor loss.Theriskmanagemenprocess
coversbusinesspperationalandcomplianceisksas
well asfinancialrisks.

The RVC'$§&tdm Tf0 Tc 1.53 0 Tcd <0003>Tj/TT1 1 Tf 0.0014 Tc 03ystem
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INDEPENDENNUDITOR'& EPORGontinued

Basedon our understandingpf the Groupandthe sectorin whichit operates,we identified that the principal
risksof non rcompliancevith lawsandregulationsarerelatedto their registrationwith the Officefor Students
("OfS)andtheir ongoingconditionsof registration,and we consideredhe extentto whichnon rcompliance
might havea materialeffect on the Groupfinancialstatementsor their continuedoperation. Walso
consideredhoselawsandregulationsthat havea directimpacton the financialstatementssuchas
compliancewith the OfSAccountsirectionandtax legislation. lorderto helpidentify instancesf nonr
compliancewith other laws andregulationsthat mayhavea materialeffect on the financialstatements,we
madeenquiriesof managemeni&and ThoseChargedVith Governanceaboutwhetherthe entity isin
compliancewith suchlawsandregulationsandwe inspectedanyrelevantregulatoryandlegal
correspondence.

We evaluated management’'sincentives and opportunities for fraudulent manipulation of the financial

AnnualReportand FinanciaStatements2021/22
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INDEPENDENNUDITOR'®EPORGonNtinued

Useof our report

This reportis made solelyo the governorsas dody,in accordancewith Section75 othe HigherEducation
ResearctAct 2017.0Our audit work hasbeenundertakensothat we might state to the College’s<Councilthose
matterswe arerequiredto stateto them in anauditor’s report andfor no other purpose. Tothe fullest extent
permitted by law, we do not acceptor assumeresponsibilityto anyoneother than the Collegeandthe Council
membersasabody,for our audit work, for this report, or for the opinionswe haveformed.

PaulJagge(SeniorStautory Auditor)
Forandon behalfof BDOLLP StatutoryAuditor
Gatwick

Date: i0 u E Tili

BDOLLRAsalimited liability partnershipregisteredin Englandand Wales(with registerednumberOC305127).
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CONSOLIDATEEDNDRVCSTATEMENOFCOMPREHENSNNCOME
for the yearended 31 July2022

Theaccompanyingpoliciesand noteson pages39to 79 form part of thesefinancialstatements.
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CONSOLIDATEEINDRVCSTATEMENOFCHANGEB RESERVES
for the yearended31 July2022

Theaccompanyingoliciesand noteson pages39to 79 form part of thesefinancialstatements.
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CONSOLIDATEEINDRVCSTATEMENJDFFINANCIAPOSITION
for the yearended31 July2022

Thefinancialstatementson pages35to 79 were approvedand authorisedfor issueby Councilon 30
November2022andsignedon its behalfby:

Barone¥sungof Old Scone Mr RogerBright ProfessoiStuartReid
Chaof Council ViceChairof Counciland Principaland President
HonoraryTreasurer
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CONSOLIDATEHTATEMENOFCASH-LOWS
for the yearended31 July2022
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STATEMENODFPRINCIPAACCOUNTINBOLICIES
for the yearended31 July2022

a. Basisof preparation

AnnualReportand FinanciaStatements2021/22
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STATEMENOFPRINCIPAACCOUNTINBOLICIE&ntinued

income within creditors on the Statement of
FinancialPosition and releasedto income as the
conditionsare met.

Fundsthe RVCreceivesand disbursesas paying
agenton behalfof afundingbodyare excludedrom
the incomeand expenditureof the RVCwhere the
RVCis exposedto minimal risk or enjoys minimal
economicbenefit relatedto the transaction.

Capitalgrants

Capitalgrants are recognisedin income when the
RVC is entitled to the funds subject to any
performancerelated conditionsbeingmet.

Otherincome

Incomefrom the saleof goodsor servicesscredited
to the Statementof Comprehensivéncome when
the goodsor servicesare suppliedto the external
customersor the terms of the contract have been
satisfied.

Investmentincome
Investmentincomeis creditedto the Statementof
Comprehensivéncomeon areceivablebasis.

Donationsand endowments

Nonrexchangeransactions without performance

related conditionsare donationsand endowments.

Donationsand endowments with donorrimposed

restrictionsare recognisedn incomewhenthe RVC

(or RoyaNeterinaryCollegeAnimalCareTrust(“the

ACT")asapplicable)s entitled to the funds.Income

is retained within the restricted reserveuntil such

time that it is utilisedin line with suchrestrictionsat

w1l Tf0 Tc 1.841 0 Td <0003>Tj /TT1 1 Tf0.0007 Tc 0.344 0 Td (sue27 Td [(Colle)-4.7 (ge)]TJ /C2d <0003>Tj /T
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STATEMENOFPRINCIPAACCOUNTINBOLICIE&ntinued

Definedcontribution plans

A defined contribution plan is a postemployment
benefit plan under which the RVC pays fixed
contributionsinto a separateentity. The RVCwill

have no legal or constructive obligation to pay
further amounts. Obligationsfor contributions to

defined contribution pensionplansare recognised
as an expensein the income statement in the

periods during which servicesare rendered by
employees.

g. Employmentbenefits

Shortrterm employment benefits such as salaries
and compensatedabsencesare recognisedas an
expensein the yearin whichthe employeesrender
serviceto the RVC.Any unused benefits (suchas
holiday entitlements not utilised in the year) are
accruedandmeasuredasthe additionalamountthe
RVCexpectsto pay as a result of the unused

AnnualReportand FinanciaStatements2021/22
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STATEMENOFPRINCIPAACCOUNTINBOLICIE&ntinued

The RVC, London BioSciencelnnovation Centre
Limited (LBIC)and the ACTare VATregisteredas
part of the RVC'sVAT Group; RVC Veterinary
Practiced.imitedhasseparateVATregistration.The
RVCand its subsidiariesreceive no exemptionin
respectof Value Added Tax.IrrecoverableVATon
inputs is includedin the costsof suchinputs. Any
irrecoverable VAT allocated to fixed assets is
includedin
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STATEMENOFPRINCIPAACCOUNTINBOLICIE&ntinued

Tangibleassets
TheRVCarriesout anannualimpairmentreviewof
fixed assets.

TheRVGsconfidentthat it isreasonableo continue
with currentvaluationdfor its buildingsas,at the last
valuation of the RVC’'sproperty portfolio as at 31
July 2014, the RVC'shuildings were identified as
significantly under rvalued overall. Income
generated by the RVC’'soperational properties
continuesto be positiveandtherefore supportsthis
approach.

Provisionfor Pensiondiabilities
FRY.02distinguishebetweenagrouppensionplan
andamulti remployescheme Agroupplanconsists
of a collection of entities under common control
typically with a sponsoring employe. A multir
employerschemeis a schemefor entitiesnot under
common control and represents (typically) an
industry rwideschemesuchasthoseprovidedbythe
UniversitiesSuperannuatiorSchemegUSShand the
SuperannuationArrangementsof the Universityof
London(SAUL}- both of whichthe RVJs party to.
Furtherdetails of the pensionschemesre provided
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in Note 37 to these Financial Statements. The
accountingfor a multi remployeschemewherethe
employerhasenteredinto an agreementwith the
schemethat determineshow the employerwill fund
a deficit, resultsin the recognitionof a liability for
the contributions payable that arise from the
agreement(to the extent that they relate to the
deficit). The resulting expenseis recognisedin the
Statementof Comprehensivéncomein accordance
with section28 of FRSL02. The Councilis satisfied
that the schemesprovided by USSand SAULmeet
the definition of a multi remployescheme.

The RVCGroup and the RVC'sprovision for USS
pension liabilities has been calculated using a
discounted cash flow calculation, with the
contractual payments under the agreed deficit
recovery plans recognised at their discounted
presentvalueat the reportingdate.

The RVChas therefore recognisedthe discounted

fair valueof the contractualcontributionsunderthe
funding plansin existence the
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NOTESOTHEFINANCIABTATEMENTS
for the yearended31 July2022

1. Tuition Feesand EducationContracts

2. FundngBodyGrants
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

3. ResearchGrantsand Contracts

4. OtherIncome(includingClinicaland Relatedincome)
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

5. Investmentincome

6. Donationsand Endowments

7. Grantand Feelncome
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

8. StaffCosts
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

9. Remunerationof Seniorand HigherPaid Staff
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

9. Remunerationof Seniorand HigherPaidStaff continued

In 2021/22,the remunerationfor ProfessorReid,increasedby 1.5%.,in line with the nationallynegotiated
salariesof other RVCemployees.Sincehis appointmentin January2011, the Principal'sbasesalaryhas
increasedby an averageof 2.3%p.a. UnderProfessoiReid’sleadershipthe RVChashad notable successe$
including TEFGold, re raccreditatiorfrom all the major regulatory veterinary bodies, and robust financial
performance.ln 2022,the Collegewas once again,rankednumber one veterinary schoolin the QSWorld

UniversityRanking®y subject. TheResearclkxcellenc&rameworkK REF2021resultsdemonstratethe RVC'S
breadthand depth of researchexcellencecelebrating88%of researchbeingrated asworld teading(4*) or

internationallyexcellent(3*).

ProfessoReidhasdisplayedexceptionaland exemplaryleadershipand, in light of the carefulmanagement
of the impactof the pandemicwhichhadled to the stabilisationof the current position,the Committee felt
it appropriateto recognisethe Principal’soutstandingperformancethroughthe awardof anadditional,one r
off, non rconsolidategpaymentof £15k.

ProfessoReid’'semunerationalsoincludestaxable)allowancegor accommodatiorandtravelof £40.7kand

£12krespectively Asthe Principalis requiredto live within a reasonabletravellingdistanceof the College,
the accommodationallowanceis provided to meet the rental costsof a property located closeto the

HawksheadCampusandon adirecttrain route to London(CamderCampus).

Median Pay
Thedisclosuresnadein this note reflectjudgementsmadein accordancevith
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

12. Other OperatingExpensesnd Analysisof Expenditureby Activity continued
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

12. Other OperatingExpensesnd Analysisof Expenditureby Activity continued
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

13. Accessand ParticipationPlan

14. (Loss)n Disposalor Impairment of FixedAssets
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

15. Gain/ (Loss)on Investments

16. Taxation
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

17. Intangible Assetsand Goodwill
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

18. TangibleAssets

Consolidated
Costor valuation

At1August2021
Additions

Transfers
Disposals

At 31July2022
Consistingpf:
Valuationof landat 31July2014

Costof otherfixedassets
At 31July2022

Landand
Structure

£'000

148,797

2,712
r

151,509

81,664
69,845
151,509
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Fit Out

£'000

38,963

2,464

41,427

41,427
41,427

Plantand
Machinery
£'000

32,063
r

4,123
r

36,186

36,186
36,186

£'000

16,706
1,024
(414)

r (6)
17,310

17,310
17,310

£'000

29,800
10,022
(10,136)

29,686

29,686
29,686

£'000

266,329
11,046 r
(1,251)

(6)

276,118

81,664
194,454






NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

19. HeritageAssets

AnnualReportand FinanciaStatements2021/22

62



NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

20. Investments

21. Investmentsin Subsidiaries
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NOTES OTHE-INANCIABTATEMENTS&r the yearended31 July2022Continued
22.
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

24. Stock

25. Tradeand Other Receivables
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

26. Investments— Shortiferm

27. Cashand CashEquivalents
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NOTES OTHEFINANCIABTATEMENTSr the yearended31 July2022Continued

28. Creditors— Amountsfalli