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New College Swindon 
Strategic report  

OBJECTIVES AND STRATEGIES 

The governing body present their annual report together with the financial statements and 
auditor’s report for New College Swindon for the year ended 31 July 2024. 

Legal status 
The Corporation was established under the Further and Higher Education Act 1992 for the 
purpose of conducting New College Swindon. The College is an exempt charity for the 
purposes of Part 3 of the Charities Act 2011. 

Mission and Objectives 
The Board of Governors reviewed the College’s Purpose (Mission) and Strategy that was 
agreed during 2022/23, and felt that no changes were necessary.  
The College’s Purpose continues to be: ‘Better Lives Through Learning’ 
The College’s seven strategic themes are: 
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Underpinning the strategic themes are short and longer-term strategic priorities.   

The short-term strategic priorities are identified below: 

• Deliver the Post-Inspection Action Plan (PIAP), strengthening attendance, retention, 
pass rates and progress 

• Ensure accurate, accessible and timely management information 
• Keep our learners, staff and visitors safe in college 
• Implement and deliver stage one of a financial improvement plan, in order to avert the 

decline in EBITDA 
• Finalise harmonisation of terms, conditions and pay 

 
RESOURCES 
 
In the last 4 years, the College has invested £34.7m in its campuses, which include: 
 

• the DfE funded Institute of Technology including state of the art facilities and 
equipment, 

• T Level facilities for science, health and care, animal management, business and 
digital, and construction and civil engineering, 

• The Swindon and Wiltshire Immersive Technology Care Hub (SWITCH), funded by 
the Strategic Development Fund, 

• an expansive programme of energy saving projects including LED lighting and solar 
panels, and, 

• use of the DfE transformation funds to enhance facilities at both the Queens Drive and 
North Star campuses. 

 
Financial 
The College has £46.7m (2023: £46.9m) of net assets, no LGPS pension liability (2023: £nil) 
and no long-term debt (2023: £0.3m). The College also holds £17.2m (2023: £18.5m) of cash 
reserves. 
 
People 
During the year, the monthly average number of staff engaged by the College was 717, of 
which 352 were teaching and delivery related staff. 

Reputation 
In January 2023 Ofsted undertook a full inspection of the College. The outcome of the 
inspection was a ‘requires improvement’ grading for overall effectiveness. Whilst one may 
expect this to have had a negative impact on reputation, and consequently student 
recruitment, the latter has not transpired to date. 
In January 2024, the College received an Ofsted monitoring visit, which identified reasonable 
progress across all areas. The College has a Post Inspection Action Plan (PIAP) in place 
which details the actions required to ensure the College returns to a ‘good’ or better rating.  
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STAKEHOLDERS 
 
The College has excellent relationships with a wide range of stakeholders. These are essential 
to ensure that we can offer our student body the widest range of opportunities and progression 
routes, and that our offer effectively matches the skills needs of the region we serve. These 
include: 
 

• Our past, current, and future students, and their next of kin 
• Our staff and their trade unions (mainly University & College Union and Unison) 
• Our funding bodies - the ESFA, Office for Students (OfS) 
• Our regulatory bodies 
• Employers 
• Current and potential new customers 
• Employer Representative Bodies (ERBs) - e.g., Business West, Thames Valley 

Chamber of Commerce, FSB, and sector groupings 
• Swindon Borough Council, and other Local authorities 
• The Swindon and Wiltshire Local Skills Improvement Plan 
• The Swindon and Wiltshire LEP (SWLEP) 
• Partner Universities (namely Oxford Brookes University, Bath Spa University & 

University of Gloucester) 
• Local schools 
• Partners of the Swindon and Wiltshire Institute of Technology – University of 

Gloucester and Cirencester College 
• Community and voluntary organisations 
• National good practice networks for staff 

 
The College plays a strong strategic role in the wider community. This includes the Principal 
and other College staff sitting on key local Boards (such as the Towns’ Fund Board, Swindon 
Learning Together, Cultural Quarter Development Board and the Education Strategy Board), 
and the extensive engagement with the Swindon and Wiltshire Local Skills Improvement Plan, 
to ensure we contribute to skills developments in the area and can react to identified skills 
needs at all levels. 
 

PUBLIC BENEFIT 
New College Swindon is an exempt charity under the Part 3 of the Charities Act 2011 and is 
regulated by the Secretary of State for Education. The members of the Governing Body, who 
are trustees of the charity, are disclosed on pages 14 to 17. In setting and reviewing the 
College’s strategic objectives, the Governing Body has had due regard for the Charity 
Commission’s guidance on public benefit and particularly upon its supplementary guidance 
on the advancement of education. 
In delivering its mission, the College provides identifiable public benefits through the 
advancement of education to approximately 14,000 students and apprentices, including 228 
students with high needs. The College provides courses without charge to young people, to 
those who are unemployed and adults taking English and maths courses. The College adjusts 
its courses to meet the needs of local employers and provides training to approximately 800 
apprentices. The courses offered by The College reflect the skills, at all levels, needed by 
students to start and advance in their career. Courses are developed and updated in 
partnership with local employers, and reflect the trends identified in key local market 
intelligence.  
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The College is committed to providing information, advice, and guidance to the students it 
enrols and to finding suitable courses for as many students as possible regardless of their 
educational background and aims to offer long-term pathways to students to reach the level 
they need, whatever their starting point. 

PERFORMANCE AND DEVELOPMENTS 

Financial Results 
The College made a surplus before other gains/losses of £214k (2023: surplus £263k) during 
the year. Income decreased by 2.8% to £41.7m, and costs also decreased, by 2.6% to 
£41.5m. Staff cost is the College’s largest item of expenditure, at £25.8m (2023: £24.0m). This 
cost incorporates a 6.5% pay award to staff from 1 August 2023.   

Cash flows and liquidity 
The College’s net cash outflow from operating activities was £0.4m (2023: £5.4m), with an 
overall cash decrease of £1.3m (2023: increase of £1.5m). This has led to a decrease in the 
cash reserves balance to £17.2m. 
During the year, the College repaid £274k of loan debt, including settlement of a Salix loan 
ahead of schedule, and at the balance sheet date the College had no loan or financing debt. 
 
Reserves 
As at the balance sheet date, the College’s reserves stood at £46.7m (2023: £46.9m) of which 
£0.8m (2023: £0.8m) related to a revaluation reserve. 

Sources of income  
The College has significant reliance on the education sector funding bodies for its principal 
funding source, largely from recurrent grants. In the year ended 31 July 2024, the ESFA 
provided 84.9% (2023: 81.6%) of the College’s total income. 

Students 
The College’s student population includes 3,790 16–18-year-old students, 7,482 adult 
funded learners, 457 higher education students, 773 apprentices and 1,308 non-funded 
learners. 
In 2023/24, the College delivered activity that has produced £31.1m in funding body main 
allocation funding (2023: £32.1m). 

College Subsidiary 
The College established New College Swindon Services Ltd, a 100% subsidiary of the 
College, in April 2022. Trading commenced in August 2022, with the company providing 
cleaning services to the College. In the year ended 31 July 2024, the subsidiary generated an 
operating surplus of £50,602 (2023: £41,312). During the year, the subsidiary made a gift aid 
distribution of £42,450 to the College. 

Developments 
During the year the College spent £6.0m on tangible fixed asset additions, including the 
completion of an animal management centre and enclosures, LED lighting and solar panels, 
investment in motor vehicle and civil engineering equipment facilities, rebranding, and a 
number of DfE funded transformation projects including the commencement of a project to 
create a student services hub at the North Star Campus. 
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The Curriculum Intent and Alignment planning process (CIAP) ensures that the college is 
regularly reviewing its curriculum, making sure it meets the needs of local stakeholders, and 
it is in line with funding body requirements. This process tasks managers to reflect on the 
performance, construct and need for all programmes, and encourages both innovation and 
development of new programmes, new delivery modes and divestment of some curriculum 
where the intent is not being met. During this year’s cycle of activity, the key areas of focus 
were: 

• The need for greater trades skills capacity particularly green technologies 
• Increasing our own delivery of courses funded by the adult budget lines 
• The IoT and University Centre curriculum offer and improving progression and 

recruitment 
• The A level Offer - volume, breadth, and quality, divesting where needed 
• The phased introduction of T Levels 
• Responding to and preparing for the defunding of other qualifications over the next 

few years 
• Reviewing our lower-level offer to ensure that it meets the increasingly complex needs 

of young people 
• An increased focus on apprenticeships to improve both the quality and range offered 

reflecting the traditional under-performance in this area 
 

In some cases, this will have an immediate impact on the 24/25 offer but for some items such 
as the green technologies and some University Centre provision the impact will not be seen 
until the 25/26 academic year. 

The LEEP (Learning Effectiveness and Enhancement Programme) and Careers Extra 
initiatives have been introduced in the 23/24 academic year to ensure that the curriculum 
offered is of high quality and wider than just the qualification content. This is an important part 
of our improvement journey and is critical to ensuring that students are well prepared for their 
next steps. 
 
Financial objectives / plan 
The College Governors approved a financial plan in July 2024 which sets objectives for the 
years ended 31 July 2025 and 2026. The College plans to maintain its financial health rating 
of ‘Good’ for both years.  
The Governors’ primary financial objectives are to ensure that the College remains financially 
sound and achieves at least ‘Good’ financial health as per the Education and Skills Funding 
Agency (ESFA) guidance, to improve its EBITDA and to maintaining cash reserves of at least 
90 days in hand. 

Treasury policies and objectives 
The College has treasury management arrangements in place to manage cash flows, banking 
arrangements and the risks associated with those activities. All borrowing requires the 
authorisation of the Corporation. 

Reserves 
The College has no formal Reserves Policy but recognises the importance of reserves in the 
financial stability of any organisation and ensures that there are adequate reserves to support 
the College’s core activities. It is the Corporation’s intention to increase reserves over the life 
of the strategic plan through the generation of annual operating surpluses. 

 

 



                                                                              
9 

KEY PERFORMANCE INDICATORS 

The College Executive Team and Governors monitor the performance of the College against 
the strategic priorities, as set out in the strategic plan. In addition, a detailed Quality 
Improvement Plan (QIP) and Post Inspection Action Plan (PIAP) related to the performance 
of the curriculum and quality is maintained by the Executive Team and monitored by the 
Governors’ Curriculum and Quality Committee (C&Q). 
The following financial KPI’s were agreed as part of College’s budget setting process: 

KPI 23/24 Actual 23/24 Target 

EBITDA (Education specific, as % of income) 2.09% 2.88% 

Adjusted Current Ratio 1.37 1.60 

ESFA Financial Health rating Good Good 

Cash at bank and in hand £17.182m £17.119m 

Cash days in hand 168 167 

 
Student achievements 
The college has seen significant improvement in its academic performance this year with 
overall achievement rates improving across all Education and Training provision. GCSE 
English and Maths resits performed particularly well and rates for grades 9-4 are more than 
national rates. This is important as it opens progression and other opportunities for students. 
Students have enjoyed many more opportunities to participate in competition activities. Over 
400 students have demonstrated their skills in college-wide, regional, and national 
competitions with some notable success in Bricklaying, Hair and Media Make up.  
 
Payment performance 
The Late Payment of Commercial Debts (Interest) Act 1998, in the absence of agreement to 
the contrary, requires organisations to make payments to suppliers within 30 days of either 
the provision of goods or services or the date on which the invoice was received. The target 
set by the Treasury for payment to suppliers within 30 days is 95%. During the year the College 
paid 88% (2023 – 89%) of its invoices within 30 days of receipt. The College incurred minimal 
interest charges in respect of late payment for this period. 
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Streamlined Energy and Carbon Reporting 
 

UK Greenhouse gas emissions and energy 
use data for the period 

2023/24 2022/23 

Energy consumption used to calculate emissions 
(kWh) 
Electricity 

2,379,942     
 

2,687,919 

Energy consumption used to calculate emissions 
(kWh) 
Gas 

3,535,936 4,186,210 

Scope 1 emissions in metric tonnes CO2e   

Gas consumption 
Owned transport - mini-buses 

646.7 753.5 

Total scope 1 7.6 6.1 
 654.3 759.6 

Scope 2 emissions in metric tonnes CO2e  
492.8 

 
556.6 Purchased electricity 

Scope 3 emissions in metric tonnes CO2e  
25.1 

 
22.6 Business travel in employee-owned vehicles 

Total gross emissions in metric tonnes CO2e 1,172.2 1,338.8 

Intensity ratio 
Tonnes CO2e per student (16-19) and staff FTE 

  2022/23 – 5,051 students – 498 staff.   
  2023/24 – 3,790 students – 529 staff.   

 
0.27 

 
0.29 

 
 
The quantification and reporting methodology followed is the 2019 HM Government 
Environmental Reporting Guidelines. We have also used the GHG Reporting Protocol - 
Corporate Standard and have used the 2024 UK Government's Conversion Factors for 
Company Reporting for the latest years data. 
The chosen intensity measurement ratio is total gross emissions in metric tonnes CO2e per 
student and FTE staff. 
The projects undertaken to improve energy efficiency, and reduce our gross emissions include 
the following: 
 

• Introduced more online meetings to reduce the travel between college sites.   
• Replaced old inefficient lights with energy saving LED's. The estate is now 

predominately LED lighting across both campuses. 
• Undertaken capital projects to improve the efficiency of some of our buildings to retain 

heat in order to reduce our energy use for heating.   
• Installed an additional 600kw of solar PV across the estate in addition to the 105kw of 

solar PV previously installed.   
• Replaced single glazing for efficient double-glazing units to Lyra building.   
• Removed gas supply to Lyra building and installed electric induction training catering 

kitchens, heating, cooling and hot water systems.   
• Lynx building over roofed and over clad increasing insulation properties and installing 

double glazed glazing.   



                                                                              
11 

• Replaced gas boilers to Phoenix and Sculptor buildings for high efficiency boilers and 
pumps.   

• Installation of new Trend BMS system throughout the estate to facilitate granular 
control of the building plant systems.   

• Replacement AHU’s and air conditioning systems as well as re-roofing Queens Drive, 
the plant installed is high efficiency.    

 

EQUALITY AND DIVERSITY 

The College is committed to ensuring equality of opportunity for all who learn and work here. 
We respect and value positively differences in age, disability, gender-reassignment, marriage 
and civil partnership, pregnancy and maternity, race, religion or belief, sex or sexual 
orientation. We strive vigorously to remove conditions which place people at a disadvantage, 
and we will actively combat bigotry or inequality. This policy is resourced, implemented and 
monitored on a regular and planned basis. The College’s Equality Policy is published on the 
College’s Intranet site. 
The College publishes an Annual Equality Report and Equality Objectives to ensure 
compliance with all relevant equality legislation including the Equality Act 2010. 
The College is a ‘Disability Confident’ employer and has committed to the principles and 
objectives of developing this status further. The College welcomes employment applications 
from disabled persons and guarantees an interview to any applicant who discloses and meets 
the essential criteria for the post. Where an existing employee becomes disabled, significant 
support is given to consider reasonable adjustments at work. The College's policy is to provide 
training, career development and opportunities for promotion for all employees. 
All New College Swindon staff undertake Equality, Diversity and Inclusion training with a 
mandatory update every three years. The College has an Equality, Diversity and Inclusion 
Strategic Committee whose principal accountability is to identify EDI objectives to develop 
inclusive opportunities for all. 
 

Gender pay gap reporting 

Report to: Year ending 31st March 2024 

Mean gender pay gap 16.3% 

Median gender pay gap 33.8% 

Mean bonus gender pay gap No bonuses paid 

Median gender bonus gap No bonuses paid 

Proportion of males/females receiving a bonus No bonuses paid 

The proportion of males and females in each quartile of the pay distribution are: 

 Males Females 

1 - Lower quartile 46.8% 53.2% 

2 – Lower middle 33.0% 67.0% 

3 – Upper middle 24.9% 75.1% 

4 – Upper quartile 74.6% 25.4% 

The College publishes its annual gender pay gap report on its website.  
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Disability statement 
New College Swindon tackles disability discrimination in a positive and practical way that 
actively promotes opportunities and on-going development for disabled people.  The College 
seeks to achieve the objectives set down in the Equality Act 2010. 

New College Swindon initiatives aim to raise awareness and promote positive attitudes to 
disability: 

• Student inductions include activities aimed at raising awareness of disability and other 
aspects of equality and diversity, together with a description of counselling and welfare 
services and the Complaints and Disciplinary policy. 

• Annual diversity and health weeks to promote positive attitudes, celebrate diversity and 
raise awareness of a range of issues. 

• Disability Confident employer (Level 2) reaccreditation December 2027. 
• A range of assistive technology is available for use by students in the learning centres. 
• The admissions policy for all students is published. Appeals against a decision not to offer 

a place are dealt with under the complaints policy. 
• The College has made a significant investment in the appointment of specialist lecturers 

to support students with learning difficulties and/or disabilities. There are several student 
support assistants who can provide a variety of support for learning. There is a continuing 
programme of staff development to ensure the provision of a high level of appropriate 
support for students who have learning difficulties and/or disabilities. 

 

Trade Union Facility Time 

The Trade Union (Facility Time Publication Requirements) Regulations 2017 require the 
College to publish information on facility time arrangements for trade union officials at the 
College. 

Numbers of employees who were Trade Union Officials 
during the relevant period (Apr 23 - Mar 24) FTE employee number 

7 7  
 

Percentage of time Number of employees 
0% 0 

1-50% 7 
51-99% 0 
100% 0 

 

Total cost of facility time £10,909 
Total pay bill £25.759m 
Percentage of total bill spent on facility time 0.04% 

 

 
 
 
 
 
 

Time spent on paid trade union activities as a percentage of 
total paid facility time 100% 
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PRINCIPAL RISKS AND UNCERTAINTIES 

The College has developed strategies for managing risk and strives to embed risk 
management in all that it does. Risk management processes are designed to protect its assets, 
reputation and financial stability. The governing body has overall responsibility for risk 
management and its approach to managing risks and internal controls is explained in the 
Statement on Corporate Governance. 
A risk register is maintained at the College level which is reviewed at least annually by the 
Audit Committee and Corporation, and more frequently where necessary. The risk register 
identifies the key risks, the likelihood of those risks occurring, their potential impact on the 
College and the actions being taken to reduce and mitigate the risks. Risks are prioritised 
using a consistent scoring system. 
The main risk factors affecting the College are outlined below. Not all the factors are within 
the College’s control. Other factors besides those listed below may also adversely affect the 
College: 

• Failure to ensure sufficient strategic oversight and adaptation to Government policy 
• Failure of leadership and governance arrangements 
• Failure to ensure that the overall effectiveness and quality of education are at least 

Good at the next Ofsted inspection 
• Failure to ensure that the curriculum meets the needs of the learners 
• The IoT does not deliver against its key performance indicators creating a significant 

risk to relicensing in 2026 
• Failure to meet equality and diversity duties 
• The digital learning environment does not meet the needs of all users 
• The physical learning environment does not meet the needs of all users 
• Funding data does not comply with regulations, and is not accurately reported;  
• Failure to comply with GDPR 
• Failure of college safeguarding and other vulnerable learner policies    
• Failure of the college to appropriately support the mental health and wellbeing of its 

learners 
• Failure to recruit learners 
• Failure of the Curriculum to meet the needs of local learners and employers 
• Failure to maintain an ESFA financial health rating of at least 'good' 
• Failure to ensure that financial processes enable the College to maintain regulatory 

compliance 
• Failure to embed organisational change and culture, and failure to maintain a 

developed, fully engaged and motivated workforce 
 
 
GOING CONCERN 

After making appropriate enquiries, the Corporation considers that the College has adequate 
resources to continue in operational existence for the foreseeable future. For this reason, it 
continues to adopt the going concern basis in preparing the financial statements. 
This conclusion has been reached after the consideration of the College’s financial forecasts 
for the years ended 31 July 2025 and 2026, which maintain ‘Good’ financial health, show an 
improving EBITDA, and healthy ongoing cash generation and cash balances. 
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RECLASSIFICATION 

On 29 November 2022, the Office for National Statistics reclassified all college corporations 
as public sector institutions with immediate effect, and this prompted the Department for 
Education to introduce some new rules for colleges which have taken effect. 
The College continues to evaluate the implications of the new rules, and any potential future 
impacts, but does not consider that they will have any material impact on these financial 
statements. 

DISCLOSURE OF INFORMATION TO AUDITORS 

The members who held office at the date of approval of this report confirm that, so far as they 
are each aware, there is no relevant audit information of which the College’s auditors are 
unaware; and each member has taken all the steps that he or she ought to have taken to be 
aware of any relevant audit information and to establish that the College’s auditors are aware 
of that information. 
 

Approved by order of the members of the Corporation on 5 December 2024 and signed on its 
behalf by: 

 

 
 

Martin Wyn Griffith 
Chair  
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New College Swindon 
Governance Statement 

The following statement is provided to enable readers of the annual report and accounts of 
the College to obtain a better understanding of its governance and legal structure. This 
statement covers the period from 1 August 2023 to 31 July 2024 and up to the date of approval 
of the annual report and financial statements. 

GOVERNANCE CODE 

The College endeavours to conduct its business: 

In accordance with the seven principles identified by the Committee on Standards in Public 
Life (selflessness, integrity, objectivity, accountability, openness, honesty and leadership). 
In full accordance with the guidance to colleges from the Association of Colleges in The Code 
of Good Governance for English Colleges (“the Code”). 
In the opinion of the Governors, the College complies with the provisions of the Code, and it 
has complied throughout the year ended 31 July 2024. The Governing Body recognises that, 
as a body entrusted with both public and private funds, it has a particular duty to observe the 
highest standards of corporate governance at all times. In carrying out its responsibilities, it 
takes account of The Code of Good Governance for English Colleges issued by the 
Association of Colleges, which it formally adopted on 7 March 2022. The Association of 
Colleges reviewed the Code during the 2023 calendar year resulting in a new Code being 
introduced. The Corporation agreed the adoption of the new Code with effect from the 
beginning of the 2024/25 academic year on 9 July 2024. 
In March 2019, the Corporation passed a resolution that terms of office for Governors will 
generally be restricted to a maximum of two terms of office of four years. The Corporation 
reserves the right to review all governor re-appointments on a case-by-case basis with the 
right to override the recommended maximum term of office where there is a skills shortage or 
choosing not to reappoint would cause quoracy issues. 

THE CORPORATION 

Members of the Corporation 
The members who served on the Corporation during the year and up to the date of signature 
of this report were as listed in the table below (attendance figures relate to attendance at 
Corporation in 2023/24 only - figures given in brackets are for attendance at Corporation plus 
attendance at relevant committees). 
 

 Date of first 
appointment 

Term of 
office 
ends 

Date of 
resignation 

Status of 
appointment 

Committees 
served 

Attendance 
in 2023/24 

John Arnott Feb 2018 Feb 2026  External 
Governor 

Chair 
Nominations, 
Remuneration 
& Governance 

Nominations, 
Remuneration 
& Governance 

Audit  

80% 

(73%) 

Peter Boucher Mar 2019 Mar 2027  External 
Governor 

Resources, 
Integration & 
Change 

80% 

(90%) 
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 Date of first 
appointment 

Term of 
office 
ends 

Date of 
resignation 

Status of 
appointment 

Committees 
served 

Attendance 
in 2023/24 

Simon Cove Dec 2016 Aug 2026  External 
Governor 

Corporation 
Vice-Chair  

Curriculum & 
Quality 

Resources, 
Integration & 
Change 

100% 

(100%) 

Cathy Day Dec 2023 Dec 2027 

 

 External 
Governor 

Chair Audit 
Committee 

Audit  

 

0% 

(40%) 

John Dernie Oct 2015 Jul 2025  External 
Governor 

Chair 
Resources, 
Integration & 
Change 

Audit 

Nominations, 
Remuneration 
& Governance 

Resources, 
Integration & 
Change 

100% 

(100%) 

Richard 
Hewitson 

Aug 2023 Aug 2027  External 
Governor  

Audit 100% 

(75%) 

Rupert 

Holdship 

 

Feb 2024 Feb 2028  Staff Governor Curriculum & 
Quality 

100% 

(100%) 

Emma Jarman Aug 2020 Aug 2028  External 
Governor 

Chair 
Curriculum & 
Quality 

Curriculum & 
Quality 

100% 

(100%) 

Megan Jones 

 

October 2023 July 2024  Student 
Governor 

 20% 

(N/A) 

Carole 
Kitching 

Jul 2018 n/a 21 August 
2023 

Principal & 
CEO 

Curriculum & 
Quality 

Nominations, 
Remuneration 
& Governance 

Resources, 
Integration & 
Change 

N/A 

(100%) 

Monica 
Lawson 

Nov 2018 Nov 2026  Staff Governor Audit 100% 

(88%) 

Vijaya 
Manchem     

Dec 2023  Dec 2027     External 
Governor  

Curriculum & 
Quality  

100% 

(75%) 

Kathy 
Newman 

Jun 2017 Jun 2025 12 Dec 2023 External 
Governor 

Chair Audit 

Audit 50% 

(66%) 



                                                                              
17 

 Date of first 
appointment 

Term of 
office 
ends 

Date of 
resignation 

Status of 
appointment 

Committees 
served 

Attendance 
in 2023/24 

Leah Palmer Dec 2023 N/A  Principal and 
CEO 

Curriculum & 
Quality 

Nominations, 
Remuneration 
& Governance 

Resources, 
Integration and 
Change 

100% 

(100%) 

David Panes Feb 2020 Feb 2024  Staff Governor Curriculum & 
Quality 

100% 

(100%) 

Jackie Rogers 

 

Dec 2023 Dec 2027  External 
Governor 

Curriculum & 
Quality 

100% 

(75%) 

Shereen 
Sameresinghe 

Mar 2022 n/a 29 August 
2023 

External 
Governor 

Curriculum & 
Quality 

Resources, 
Integration & 
Change 

N/A 

(80%) 

Tim Thurston 

 

July 2019 Dec 2023  External 
Governor 

 

Curriculum & 
Quality 

100% 

(100%) 

Samanta 
Uddin 

Oct 2023 July 2024  Student 
Governor 

 60% 

(N/A) 

 

Dan Walmsley 

 

Dec 2023 Dec 2027  External 
Governor 

Audit 

Resources, 
Integration & 
Change 

 

66% 

(66%) 

Rob Wheeler Feb 2020 Feb 2028  Swindon & 
Wiltshire 
Institute of 
Technology 
Governor 

Resources, 
Integration & 
Change 

100% 

(100%) 

Cassie Wilson 

 

Dec 2023 Dec 2027  External 
Governor 

Curriculum & 
Quality 

66% 

(75%) 

Martin Wyn 
Griffith ,  

Aug 2020 Aug 2025  External 
Governor 

Corporation 
Chair 

 

Nominations, 
Remuneration 
& Governance 

100% 

(100%) 
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The governance framework 
It is the Corporation’s responsibility to bring independent judgement to bear on issues of 
strategy, performance, resources and standards of conduct. 
The Corporation is provided with regular and timely information on the overall financial 
performance of the College together with other information such as performance against 
funding targets, proposed capital expenditure, quality matters and personnel-related matters 
such as health and safety and environmental issues. The Corporation meets five times per 
academic year.  
The Corporation conducts its business through several committees. Each committee has terms 
of reference, which have been approved by the Corporation. These committees are Curriculum 
and Quality; Audit; Resources, Integration and Change; and Nominations, Remuneration and 
Governance. Full minutes of all meetings, except those deemed to be confidential by the 
Corporation, are available on the College’s website (newcollege.ac.uk) or from the Clerk to the 
Corporation at the College’s registered address. 
The Clerk to the Corporation maintains a register of financial and personal interests of the 
Governors. The register is available for inspection at the above address.  
All Governors are able to take independent professional advice in furtherance of their duties 
at the College’s expense and have access to the Clerk to the Corporation, who is responsible 
to the Board for ensuring that all applicable procedures and regulations are complied with. 
The appointment, evaluation and removal of the Clerk are matters for the Corporation as a 
whole. 
Formal agendas, papers and reports are supplied to Governors in a timely manner, prior to 
Board meetings. Briefings are provided on an ad hoc basis.  
The Corporation has a strong and independent non-executive element and no individual or 
group dominates its decision-making process. The Corporation considers that each of its non-
executive members is independent of management and free from any business or other 
relationship which could materially interfere with the exercise of their independent judgement. 
There is a clear division of responsibility in that the roles of the Chair and Accounting Officer 
are separate. 

Appointments to the Corporation 
Any new external member appointments to the Corporation are a matter for the consideration 
of the Corporation as a whole. The Corporation’s Nominations, Remuneration and 
Governance committee, consisting of five members of the Corporation, is responsible for the 
selection and nomination of any new external member for the Corporation’s consideration. 
Separate appointment procedures are in place for staff and student governors.  The 
Corporation is responsible for ensuring that appropriate training is provided for governors as 
required. 
Members of the Corporation are appointed for a term of office not exceeding four years, except 
for student governors who are appointed for a term of office of one year. 

 
Corporation performance 
The Corporation has not undertaken a self-assessment of its own performance during the 
2023/24 academic year as an External Governance Review was carried out. 
The External Governance Review was conducted by a Reviewer appointed via the Association 
of Colleges. The outcome of the Review was reported to the Corporation in October 2023. An 
action plan was agreed, and is regularly monitored and reviewed. 
The Corporation sets itself an attendance target for both the Corporation and the committees 
which are reported annually to the Board. For the 2023/24 academic year a target of 80% was 
set for overall attendance, the target achieved was 82%. The Corporation performance is also 
considered within the leadership and management judgements of the Common Inspection 
Framework. 
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Nominations, Remuneration and Governance Committee 
Throughout the year ending 31 July 2024, the College’s Nominations, Remuneration and 
Governance Committee comprised of five members of the Corporation. One of the 
Committee’s responsibilities is to make recommendations to the Board on the remuneration 
and benefits of the Principal & Chief Executive and the Clerk. 
Details of remuneration for the year ended 31 July 2024 are set out in note 6 to the financial 
statements. 

Audit Committee 
Throughout the year ending 31 July 2024, the Audit Committee comprised of six members of 
the Corporation (excluding the Accounting Officer and Chair), including one co-opted member. 
Dan Walmsley was formally engaged on the Audit committee, just prior to the last meeting of 
the year, held on 11.06.2024, for which he formally apologised for being unable to attend. The 
Committee operates in accordance with written terms of reference approved by the 
Corporation.  
The Audit Committee meets at least three times per year and provides a forum for reporting 
by the College’s internal auditors, reporting accountants and financial statements auditors, 
who have access to the Committee for independent discussion without the presence of college 
management. The Committee also receives and considers reports from the main FE funding 
bodies as they affect the College’s business. 
The College’s internal auditors review the systems of internal control, risk management 
controls and governance processes in accordance with an agreed plan of input and report 
their findings to management and the Audit Committee. 
Management is responsible for the implementation of agreed audit recommendations and 
internal audit undertakes periodic follow-up reviews to ensure such recommendations have 
been implemented. 
The Audit Committee also advises the Corporation on the appointment of internal auditors, 
reporting accountants and financial statements auditors and their remuneration for audit and 
non-audit work as well as reporting annually to the Corporation. 
The Audit Committee met three times in the year to 31 July 2024. The members of the 
committee and their attendance records are shown below: 
 
Committee member % Meetings attended 
Kathy Newman (Chair) 
Cathy Day (Chair) 
John Dernie 
John Arnott 
Richard Hewitson 
Monica Lawson 
Rob Stokes (co-opted) 

100% (3 out of 3) 
100% (3 out of 3) 
100% (3 out of 3) 
  33% (1 out of 3) 
  66% (2 out of 3) 
  66% (2 out of 3) 
  66% (2 out of 3) 

Dan Walmsley      0% (0 out of 1) 
  

INTERNAL CONTROL 

Scope of responsibility 
The Corporation is ultimately responsible for the College’s system of internal control and for 
reviewing its effectiveness. However, such a system is designed to manage rather than 
eliminate the risk of failure to achieve business objectives and can provide only reasonable 
and not absolute assurance against material misstatement or loss. 
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The Corporation has delegated the day-to-day responsibility to the Principal, as Accounting 
Officer, for maintaining a sound system of internal control that supports the achievement of 
the College’s policies, aims and objectives, whilst safeguarding the public funds and assets 
for which she is personally responsible, in accordance with the responsibilities assigned to her 
in the Funding Agreement between New College Swindon and the funding bodies. She is also 
responsible for reporting to the Corporation any material weaknesses or breakdowns in 
internal control. 

The purpose of the system of internal control 
The system of internal control is based on an ongoing process designed to identify and 
prioritise the risks to the achievement of college policies, aims and objectives, to evaluate the 
likelihood of those risks being realised and the impact should they be realised, and to manage 
them efficiently, effectively and economically. The system of internal control has been in place 
in New College Swindon for the year ended 31 July 2024 and up to the date of approval of the 
annual report and accounts. 

Capacity to handle risk 
The Corporation has reviewed the key risks to which the College is exposed together with the 
operating, financial and compliance controls that have been implemented to mitigate those 
risks. The Corporation is of the view that there is a formal ongoing process for identifying, 
evaluating and managing the College's significant risks that has been in place for the period 
ending 31 July 2024 and up to the date of approval of the annual report and accounts. This 
process is regularly reviewed by the Corporation.  

The risk and control framework 
The system of internal control is based on a framework of regular management information, 
administrative procedures including the segregation of duties, and a system of delegation and 
accountability. It includes: 
 

• Comprehensive budgeting systems with an annual budget, which is reviewed and 
agreed by the governing body 

• Regular reviews by the governing body of periodic and annual financial reports which 
indicate financial performance against forecasts 

• Setting targets to measure financial and other performance 
• Clearly defined capital investment control guidelines 
• The adoption of formal project management disciplines, where appropriate 

 
The College has an internal audit service provided by RSM UK Risk Assurance Services LLP, 
which operates in accordance with the requirements of the ESFA’s Post 16 Audit Code of 
Practice. The work of the internal audit service is informed by an analysis of the risks to which 
the College is exposed, and annual internal audit plans are based on this analysis. The 
analysis of risks and the internal audit plans are endorsed by the Corporation on the 
recommendation of the Audit Committee. At minimum, annually, the Internal Audit Partner 
provides the governing body with a report on internal audit activity in the College. The report 
includes the Internal Audit Partner’s independent opinion on the adequacy and effectiveness 
of the College’s system of risk management, controls and governance processes. 
 
The specific areas of work undertaken by the internal audit service and reported to the Audit 
Committee in 2023/24, and up to the date of the approval of the financial statements, were: 
 

• HE Data – OfS Data 
• Curriculum and Quality Assurance Systems – Post Inspection Action Plan 
• Key Financial Controls – Procurement and Accounts Payable 
• People Operations processes 
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• Framework for compliance with legal and regulatory requirements – Data Protection 
• Learner Number Systems 
• Follow up review 2023/24 
• Annual report 2023/24 

 
Responsibilities under accountability agreements 
The Department for Education and Education and Skills Funding Agency introduced new 
controls for the college on 29 November 2022 on the day that the Office for National Statistics 
reclassified colleges as public sector organisations in the national accounts. The ESFA Chief 
Executive communicated these changes to all college accounting officers and explained plans 
to introduce a college financial handbook in 2024. The college has reviewed its policies, 
procedures and approval processes in light of these new requirements to ensure there are 
systems in place to identify and handle any transactions for which DfE approval is required.   
 
Statement from the Audit Committee 
The Audit Committee considers the assurance arrangements and risk management 
framework to be overall adequate and effective, with ongoing improvements identified and 
actions tracked.   

Review of effectiveness 
As Accounting Officer, the Principal has responsibility for reviewing the effectiveness of the 
system of internal control. Her review of the effectiveness of the system of internal control is 
informed by: 

• The work of the internal auditors. 
• The work of the executive managers within the College who have responsibility for the 

development and maintenance of the internal control framework. 
• Comments made by the College’s financial statements auditors, the reporting 

accountant for regularity assurance, the appointed funding auditors (for colleges 
subject to funding audit) in their management letters and other reports. 

 
The Accounting Officer has been advised on the implications of the result of their review of 
the effectiveness of the system of internal control by the Audit Committee, which oversees the 
work of the internal auditor and other sources of assurance, and a plan to address weaknesses 
and ensure continuous improvement of the system is in place. 
The senior management team receives reports setting out key performance and risk indicators 
and considers possible control issues brought to their attention by early warning mechanisms, 
which are embedded within the departments. The senior management team and the Audit 
Committee also receive regular reports from internal audit and other sources of assurance, 
which include recommendations for improvement. 
The Audit Committee's role in this area is confined to a high-level review of the arrangements 
for internal control. The Corporation's agenda includes a regular item for consideration of risk 
and control and receives reports thereon from the senior management team and the Audit 
Committee. The emphasis is on obtaining the relevant degree of assurance and not merely 
reporting by exception.  
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Based on the advice of the Audit Committee and the Accounting Officer, the Corporation is of 
the opinion that the College has adequate and effective assurance arrangements; assurance 
over subcontracting; a framework for governance, risk management and control; and has 
fulfilled its statutory responsibility for “the effective and efficient use of resources, the solvency 
of the institution and the body and the safeguarding of their assets”. 
 
Approved by order of the members of the Corporation on 5 December 2024 and signed on its 
behalf by:    

      
Martin Wyn Griffith      Leah Palmer 
Chair        Accounting Officer 
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New College Swindon 
Statement of Regularity, Propriety and Compliance  

As accounting officer, I confirm that the corporation has had due regard to the framework of 
authorities governing regularity, priority and compliance, and the requirements of grant funding 
agreements and contracts with ESFA, and has considered its responsibility to notify ESFA of 
material irregularity, impropriety and non-compliance with those authorities and terms and 
conditions of funding. 
I confirm on behalf of the corporation that after due enquiry, and to the best of my knowledge, 
I am able to identify any material irregular or improper use of funds by the corporation, or 
material non-compliance with the framework of authorities and the terms and conditions of 
funding under the corporation’s grant funding agreements and contracts with ESFA, or any 
other public funder. This includes the elements outlined in the “Dear accounting officer” letter 
of 29 November 2022 and ESFA’s bite size guides. 
I confirm that no instances of material irregularity, impropriety, funding non-compliance, or 
non-compliance with the framework of authorities have been discovered to date. If any 
instances are identified after the date of this statement, these will be notified to ESFA. 
 

 
 
Leah Palmer 
Accounting Officer 
Date: 5 December 2024 
 
 
Statement of the chair of Governors  

On behalf of the corporation, I confirm that the accounting officer has discussed their 
statement of regularity, propriety and compliance with the board and that I am content that it 
is materially accurate. 
 
 

 
 
Martin Wyn Griffith 
Chair 
Date: 5 December 2024 
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New College Swindon 

Statement of Responsibilities of the Members of the Corporation 

The members of the Corporation, as charity trustees, are required to present audited financial 
statements for each financial year. 
Within the terms and conditions of the Corporation’s grant funding agreements and contracts 
with ESFA, the Corporation – through its Accounting Officer – is required to prepare financial 
statements and an operating and financial review for each financial year in accordance with 
the Statement of Recommended Practice – Accounting for Further and Higher Education, 
ESFA’s college accounts direction and the UK’s Generally Accepted Accounting Practice, and 
which give a true and fair view of the state of affairs of the Corporation and its surplus / deficit 
of income over expenditure for that period.  
In preparing the financial statements, the Corporation is required to: 

• Select suitable accounting policies and apply them consistently. 
• Make judgements and estimates that are reasonable and prudent. 
• State whether applicable UK Accounting Standards have been followed, subject to any 

material departures disclosed and explained in the financial statements. 
• Assess whether the Corporation is a going concern, noting the key supporting 

assumptions qualifications or mitigating actions as appropriate. 
• Prepare financial statements on the going concern basis, unless it is inappropriate to 

assume that the College will continue in operation. 
 

The Corporation is also required to prepare a Members’ Report which describes what it is 
trying to do and how it is going about it, including information about the legal and administrative 
status of the Corporation. 
The Corporation is responsible for keeping proper accounting records which disclose, with 
reasonable accuracy at any time, the financial position of the College and which enable it to 
ensure that the financial statements are prepared in accordance with relevant legislation 
including the Further and Higher Education Act 1992 and Charities Act 2011, and relevant 
accounting standards. It is responsible for taking reasonable steps to safeguard its assets and 
to prevent and detect fraud and other irregularities. 
The Corporation is responsible for the maintenance and integrity of its website; the work carried 
out by auditors does not involve consideration of these matters and, accordingly, the auditors 
accept no responsibility for any changes that may have occurred to the financial statements 
since they were initially presented on the website. Legislation in the United Kingdom governing 
the preparation and dissemination of financial statements may differ from legislation in other 
jurisdictions. 
Members of the corporation are responsible for ensuring that expenditure and income are 
applied for the purposes intended and that the financial transactions conform to the authorities 
that govern them. In addition, they are responsible for ensuring that funds from ESFA, and 
any other public funds, are used only in accordance with ESFA’s grant funding agreements 
and contracts and any other conditions, that may be prescribed from time to time by ESFA, or 
any other public funder, including that any transactions entered into by the corporation are 
within the delegated authorities set out in the “Dear accounting officer” letter of 29 November 
2022 and ESFA’s bite size guides. Members of the corporation must ensure that there are 
appropriate financial and management controls in place to safeguard public and other funds 
and ensure they are used properly. 
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In addition, members of the corporation are responsible for securing economic, efficient and 
effective management of the corporation’s resources and expenditure so that the benefits that 
should be derived from the application of public funds from ESFA and other public bodies are 
not put at risk. 

Approved by order of the members of the Corporation on 5 December 2024 and signed on its 
behalf by:  
 

 
Martin Wyn Griffith  
Chair of Governors 
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New College Swindon 

Independent auditor’s report to the members of New College 
Swindon 

Opinion 

We have audited the financial statements of New College Swindon (the ‘College’) and its 
subsidiary (the ‘Group’) for the year ended 31 July 2024 which comprise the Group and College 
Statement of Comprehensive Income and Expenditure, the Group and College Statement of 
Changes in Reserves, the Group and College Balance Sheet, the Group Statement of 
Cashflows and notes to the financial statements, including a summary of significant accounting 
policies. 
The financial reporting framework that has been applied in their preparation is applicable law 
and United Kingdom Accounting Standards, including FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted 
Accounting Practice) and the 2019 Statement of Recommended Practice: Accounting for 
Further and Higher Education. 
In our opinion, the financial statements: 

• give a true and fair view of the state of the Group’s and College’s affairs as at 31 July 
2024 and of the Group’s and College’s surplus of income over expenditure for the year 
then ended;  

• have been properly prepared in accordance with United Kingdom Generally Accepted 
Accounting Practice. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs 
(UK)) and applicable law. Our responsibilities under those standards are further described in 
the Auditor’s responsibilities for the audit of the financial statements section of our report. 
We are independent of the Group and the College in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the UK, including 
the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the Members of the Corporation’s 
use of the going concern basis of accounting in the preparation of the financial statements is 
appropriate. 
Based on the work we have performed, we have not identified any material uncertainties 
relating to events or conditions that, individually or collectively, may cast significant doubt on 
the Group’s and College's ability to continue as a going concern for a period of at least twelve 
months from when the financial statements are authorised for issue.  
Our responsibilities and the responsibilities of the Members of the Corporation with respect to 
going concern are described in the relevant sections of this report. 
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Other information 

The other information comprises the information included in the annual report, other than the 
financial statements and our auditor’s report thereon. The Corporation is responsible for the 
other information contained within the annual report. Our opinion on the financial statements 
does not cover the other information and, except to the extent otherwise explicitly stated in 
our report, we do not express any form of assurance conclusion thereon. 
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the course of the audit, or otherwise 
appears to be materially misstated. If we identify such material inconsistencies or apparent 
material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. 
If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. 

We have nothing to report in this regard. 

Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters where the Post 16 Audit Code of 
Practice issued by the Education and Skills Funding Agency requires us to report to you if, in 
our opinion: 

• adequate accounting records have not been kept, or returns adequate for our audit 
have not been received from branches not visited by us; or 

• the financial statements are not in agreement with the accounting records and returns; 
or 

• the information given in the report of the Members of the Corporation, including the 
operating and financial review and statement of corporate governance, is inconsistent 
with the financial statements; or 

• we have not received all the information and explanations we require for our audit. 
 

Responsibilities of Corporation 

As explained more fully in the Statement of Responsibilities of the Members of the Corporation 
set out on pages 14-17, the Corporation is responsible for the preparation of the financial 
statements and for being satisfied that they give a true and fair view, and for such internal 
control as the Corporation determine is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 
In preparing the financial statements, the Corporation is responsible for assessing the Group’s 
and College’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless the Corporation 
either intend to liquidate the Group or the College or to cease operations, or have no realistic 
alternative but to do so. 
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Auditor’s responsibilities for the audit of the financial statements  

Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance 
but is no8t a guarantee that an audit conducted in accordance with ISAs (UK) will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of the financial statements. 
The extent to which our procedures are capable of detecting irregularities, including fraud is 
detailed below. 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We 
design procedures in line with our responsibilities, outlined above, to detect material 
misstatements in respect of irregularities, including fraud.  
Based on our understanding of the Group and the College and their industry, we considered 
that non-compliance with the following laws and regulations might have a material effect on 
the financial statements: compliance with the ESFA funding agreements, the OfS regulatory 
framework, the OFSTED regulatory framework, safeguarding, pensions legislation, 
employment regulation and health and safety regulation, anti-bribery, corruption and fraud, 
money laundering and HM Treasury’s “Managing Public Money”. 
To help us identify instances of non-compliance with these laws and regulations, and in 
identifying and assessing the risks of material misstatement in respect to non-compliance, our 
procedures included, but were not limited to: 

• Inquiring of management and, where appropriate, those charged with governance, as 
to whether the Group and the College is in compliance with laws and regulations, and 
discussing their policies and procedures regarding compliance with laws and 
regulations; 

• Inspecting correspondence, if any, with relevant licensing or regulatory authorities; 
• Communicating identified laws and regulations to the engagement team and remaining 

alert to any indications of non-compliance throughout our audit; and 
• Considering the risk of acts by the Group and the College which were contrary to 

applicable laws and regulations, including fraud.   
We also considered those laws and regulations that have a direct effect on the preparation of 
the financial statements, such as pension legislation.  
In addition, we evaluated the Members of the Corporation and management’s incentives and 
opportunities for fraudulent manipulation of the financial statements, including the risk of 
management override of controls, and determined that the principal risks related to posting 
manual journal entries to manipulate financial performance, management bias through 
judgements and assumptions in significant accounting estimates, in particular in relation to, 
revenue recognition (which we pinpointed to the cut-off assertion) and significant one-off or 
unusual transactions.  

 

 

 

 



                                                                              
29 

Our audit procedures in relation to fraud included but were not limited to: 
• Making enquiries of the Members of the Corporation and management on whether 

they had knowledge of any actual, suspected or alleged fraud; 
• Gaining an understanding of the internal controls established to mitigate risks related 

to fraud; 
• Discussing amongst the engagement team the risks of fraud; and 
• Addressing the risks of fraud through management override of controls by performing 

journal entry testing. 
There are inherent limitations in the audit procedures described above and the primary 
responsibility for the prevention and detection of irregularities including fraud rests with 
management. As with any audit, there remained a risk of non-detection of irregularities, as 
these may involve collusion, forgery, intentional omissions, misrepresentations or the override 
of internal controls. 
A further description of our responsibilities for the audit of the financial statements is located 
on the Financial Reporting Council’s website at www.frc.org.uk/auditorsresponsibilities.This 
description forms part of our auditor’s report. 

Other required reporting 

Opinion on other matters prescribed in the OfS Audit Code of Practice issued under the 
Further and Higher Education Act 1992 

In our opinion, in all material respects: 
• funds provided by the OfS and UK Research and Innovation (including Research 

England) have been applied in accordance with the relevant terms and conditions 
attached to them; and 

• the requirements of OfS’s accounts direction have been met. 
Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters in relation to which the OfS Audit 
Code of Practice requires us to report to you if, in our opinion: 

• the provider’s grant and fee income, as disclosed in the notes to the financial 
statements, has been materially misstated; or  

• the provider’s expenditure on access and participation activities, as disclosed in the 
financial statements, has been materially misstated. 

 

 

 

 

 

 

 

 

http://www.frc.org.uk/auditorsresponsibilities
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Use of the audit report 

This report is made solely to the Corporation as a body in accordance with Article 22 of the 
College’s Articles of Government. Our audit work has been undertaken so that we might state 
to the Corporation those matters we are required to state to them in an auditor’s report and for 
no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the Group and the College and the Corporation as a body 
for our audit work, for this report, or for the opinions we have formed. 
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New College Swindon 
Independent reporting accountant’s assurance report on regularity 
To: The Corporation of New College Swindon and Secretary of State for Education 
acting through Education and Skills Funding Agency (“ESFA”)  
 
In accordance with the terms of our engagement letter dated 22 May 2024 and further to the 
requirements and conditions of funding in ESFA’s grant funding agreements and contracts, or 
those of any other public funder, we have carried out an engagement to obtain limited 
assurance about whether anything has come to our attention that would suggest, in all material 
respects, the expenditure disbursed and income received by New College Swindon during the 
period 1 August 2023 to 31 July 2024 have not been applied to the purposes intended by 
Parliament and the financial transactions do not conform to the authorities which govern them. 
The framework that has been applied is set out in the Post-16 Audit Code of Practice (the 
Code) issued by ESFA and in any relevant conditions of funding, concerning adult education 
notified by a relevant funder. 
This report is made solely to the Corporation of New College Swindon and ESFA in 
accordance with the terms of our engagement letter. Our work has been undertaken so that 
we might state to the Corporation of New College Swindon and ESFA those matters we are 
required to state in a report and for no other purpose. To the fullest extent permitted by law, 
we do not accept, or assume, responsibility to anyone other than the Corporation of New 
College Swindon and ESFA for our work, for this report, or for the conclusion we have formed. 
 
Respective responsibilities of New College Swindon and the reporting accountant 
 
The Corporation of New College Swindon is responsible, under the requirements of the 
Further & Higher Education Act 1992, subsequent legislation and related regulations and 
guidance, for ensuring that expenditure disbursed, and income received, are applied for the 
purposes intended by Parliament, and the financial transactions conform to the authorities that 
govern them. 
Our responsibilities for this engagement are established in the United Kingdom by the Code 
our profession’s ethical guidance and are to obtain limited assurance and report in accordance 
with our engagement letter and the requirements of the Code. We report to you whether 
anything has come to our attention in carrying out our work, which suggests that in all material 
respects, expenditure disbursed and income received, during the period 1 August 2023 to 31 
July 2024 have not been applied to purposes intended by Parliament or that the financial 
transactions do not conform to the authorities which govern them. 
 
Approach 
We conducted our engagement in accordance with the Code issued by ESFA. We performed 
a limited assurance engagement as defined in that framework. 
The objective of a limited assurance engagement is to perform such procedures as to obtain 
information and explanations in order to provide us with sufficient appropriate evidence to 
express a negative conclusion on regularity and propriety. 
A limited assurance engagement is more limited in scope than a reasonable assurance 
engagement and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in a reasonable assurance engagement. 
Accordingly, we do not express a positive opinion. 
Our engagement includes examination, on a test basis, of evidence relevant to the regularity 
and propriety of the Corporation’s income and expenditure. 
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The work undertaken to draw to our conclusion includes: 

• Reviewed the statement on the College’s regularity, propriety and compliance with 
Funding body terms and conditions of funding. 

• Reviewed the College’s completed self-assessment questionnaire on regularity.  
• Read the financial memorandum with the ESFA/funding agreement with the ESFA. 
• Tested a sample of expenditure disbursed and income received to consider whether 

they have been applied to purposes intended by Parliament and in accordance with 
funding agreements where relevant. 

• Tested a sample of individual learner records. 
• Reviewed all payments to senior post holders on termination of employment or in 

respect of claims made in the year.  
• Reviewed approved policies and procedures operating during the year for each funding 

stream that has specific terms attached. 
• Obtained the policy for personal gifts and/or hospitality. 
• Obtained the register of personal interests. 
• Obtained the financial regulations/financial procedures. 
• Obtained the College’s whistleblowing policy. 
• Reviewed the College’s compliance with the requirements of HM Treasury’s 

“Managing Public Money” document. 
 
Conclusion 
In the course of our work, nothing has come to our attention which suggests that in all material 
respects, the expenditure disbursed and income received during the period 1 August 2023 to 
31 July 2024 has not been applied to purposes intended by Parliament, and that the financial 
transactions do not conform to the authorities that govern them. 
 

 
Signed: 
Forvis Mazars LLP 
Date:  
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New College Swindon 

Consolidated Statement of Comprehensive Income and 
Expenditure 
  Consolidated  College 
  2024 2023  2024 2023 
 Notes £’000 £’000  £’000 £’000 
INCOME       
Funding body grants 2 35,327 35,353  35,327 35,353 
Tuition fees and education 

  
3 4,418 6,613  4,418 6,613 

Other income 4 922 459  922 459 
Investment income 5 1,062 504  1,062 504 

Total income  41,729     42,929  41,729 42,929 

       EXPENDITURE       
Staff costs 6 25,759 24,049  25,155 23,539 
Other operating expenses 7 11,632 14,880  12,244 15,431 
Depreciation 10 4,102 3,681  4,102 3,681 
Interest and other finance costs 8 22 56  22 56 

Total expenditure  41,515 42,666  41,523 42,707 

Surplus before tax  214 263 
 

206 222 
Taxation 9 - -  - - 

Surplus for the year  214 263 
 

206 222 
Actuarial gain / (loss) in respect of 
enhanced pensions 

15 3 (9)  3 (9) 

Actuarial gain in respect of 
pension scheme 

19 1,646 5,498  1,646 5,498 

Actuarial gain not realised 19 (2,152) (5,021)  (2,152) (5,021) 

Total comprehensive 
(expenditure) / income for the 

 

 (289) 731  (297) 690 

       
All items of income and expenditure relate to continuing activities.  
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New College Swindon 
Consolidated Statement of Changes in Reserves  
  Income and 

expenditure 
account 

Revaluation 
reserve 

Total 
 
 
  £’000 £’000 £’000 
     
Balance at 1 August 2022  45,406 812 46,218 
Surplus from the income and expenditure 

 
 263 - 263 

Other comprehensive income 468 - 468 

Total comprehensive income for the year 731 - 731 
     
Balance at 31 July 2023  46,137 812 46,949 
Surplus from the income and expenditure 

 
214 - 214 

Other comprehensive expenditure (503) - (503) 

Total comprehensive expenditure for the year (289) - (289) 
     
Balance at 31 July 2024  45,848 812 46,660 

 
College Statement of Changes in Reserves 
  Income and 

expenditure 
account 

Revaluation 
reserve 

Total 
 
 
  £’000 £’000 £’000 
     
Balance at 1 August 2022  45,406 812 46,218 
Deficit from the income and expenditure account 222 - 222 
Other comprehensive income 468 - 468 

Total comprehensive income for the year 690 - 690 
     
Balance at 31 July 2023  46,096 812 46,908 
Surplus from the income and expenditure 

 
206 - 206 

Other comprehensive expenditure (503) - (503) 

Total comprehensive expenditure for the year (297) - (297) 
     
Balance at 31 July 2024  45,799 812 46,611 
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New College Swindon 

Consolidated Balance sheet as at 31 July 
  Consolidated  College 
  2024 2023  2024 2023 
 Notes £’000 £’000  £’000 £’000 
Non-current assets       
Tangible Fixed assets 10 75,067 73,174  75,067 73,174 
  75,067 73,174  75,067 73,174 
       
Current assets       
Trade and other receivables 11 1,667 1,514  1,667 1,514 
Cash and cash equivalents  17,182 18,467  17,057 18,419 
  18,849 19,981  18,724 19,933 
Creditors – amounts falling 
due within one year 

12 (17,242) (17,543)  (17,166) (17,536) 

Net current assets  1,607 2,438  1,558 2,397 
       
Total assets less current 
liabilities 

 76,674 75,612  76,625 75,571 

Creditors – amounts falling due 
after more than one year 

13 (29,627) (28,242)  (29,627) (28,242) 

Provisions        

     Defined benefit obligations 15 - -  - - 
     Other provisions 15 (387) (421)  (387) (421) 

Total net assets  46,660 46,949  46,611 46,908 

       
       
Reserves       
Income and expenditure 

  
 45,848 46,137  45,799 46,096 

Revaluation reserve  812 812  812 812 

Total reserves  46,660 46,949  46,611 46,908 
 

The financial statements on pages 32 to 56 were approved and authorised for issue by the 
Corporation on 5 December 2024 and were signed on its behalf by: 
  

    

Martin Wyn Griffith Leah Palmer 
Chair Accounting Officer 
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New College Swindon 

Consolidated Cash Flow Statement 
 Notes 2024  2023 
  £’000  £’000 
Cash flow from operating activities     
Surplus for the year  214  263 
Adjustment for non-cash items     
Depreciation  4,102  3,681 
Deferred capital grants released to income  (2,341)  (1,670) 
(Increase) in debtors  (153)  (702) 
(Decrease) / increase in creditors due within one year  (602)  3,807 
(Decrease) in provisions  (30)  (35) 
Pensions costs less contributions payable  (527)  462 
Adjustment for investing or financing activities     
Investment income  (1,062)  (504) 
Interest payable  22  56 

Net cash flow from operating activities  (377)  5,358 
     
Cash flows from investing activities     
Investment income  1,062  504 
Capital grant receipts  4,322  2,439 
Payments made to acquire fixed assets  (5,995)  (5,800) 
  (611)  (2,857) 
     
Cash flows from financing activities     
Interest paid  -  (38) 
Interest element of finance lease rental payments  (1)  (3) 
Repayments of amounts borrowed  (274)  (890) 

 Capital element of finance lease rental payments  (22)  (44) 
  (297)  (975) 
     

(Decrease) / Increase in cash and cash equivalents  (1,285)  1,526 

     
     
Cash and cash equivalents at beginning of the year 16 

 

18,467  16,941 

Cash and cash equivalents at end of the year 16 17,182  18,467 
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New College Swindon 

Notes to the Financial Statements 
1. Statement of accounting policies and estimation techniques 
The following accounting policies have been applied consistently in dealing with items which 
are considered material in relation to the financial statements. 

Basis of preparation 

These financial statements have been prepared in accordance with the Statement of 
Recommended Practice: Accounting for Further and Higher Education 2019 (the 2019 FE HE 
SORP), the College Accounts Direction for 2023-4 and in accordance with Financial Reporting 
Standard 102 – “The Financial Reporting Standard applicable in the United Kingdom and 
Republic of Ireland” (FRS 102). The College is a public benefit entity and has therefore applied 
the relevant public benefit requirements of FRS 102. 
The preparation of financial statements in compliance with FRS 102 requires the use of certain 
critical accounting estimates. It also requires management to exercise judgement in applying 
the College's accounting policies. 

Basis of accounting 
The financial statements are prepared in accordance with the historical cost convention as 
modified by the use of valuations as deemed cost for certain non-current assets at certain 
transition points. 

Going concern  
The activities of the College, together with the factors likely to affect its future development 
and performance are set out in the Strategic Report. The financial position of the College, its 
cashflow, liquidity and borrowings are presented in the Financial Statements and 
accompanying notes. 
The College’s forecasts and financial projections indicate that it will be able to operate within 
these existing facilities for the foreseeable future. 
Accordingly, the College has a reasonable expectation that it has adequate resources to 
continue in operational existence for the foreseeable future, and for this reason will continue 
to adopt the going concern basis in the preparation of its Financial Statements. 

Basis of consolidation 
The consolidated financial statements include the College and its subsidiary undertaking for 
the financial year ended 31 July 2024. Intra-group transactions are eliminated on 
consolidation. New College Swindon Services Limited made a surplus of £51k for the financial 
year. During the year the subsidiary made a gift aid distribution of £42k to the College. 

Recognition of income  

Revenue grant funding 
Government revenue grants include funding body recurrent grants and other grants and are 
accounted for under the accrual model as permitted by FRS 102. Funding body recurrent 
grants are measured in line with best estimates for the period of what is receivable and 
depends on the particular income stream involved. The final grant income is normally 
determined with the conclusion of the year end reconciliation process with the funding body 
following the year end, and the results of any funding audits. 16-18 funding is not subject to 
reconciliation and is therefore not subject to contract adjustments. 
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The recurrent grant from OFS represents the funding allocations attributable to the current 
financial year and is credited direct to the Statement of Comprehensive Income. 
Where part of a government grant is deferred, the deferred element is recognised as deferred 
income within creditors and allocated between creditors due within one year and creditors due 
after more than one year as appropriate. 
Grants (including research grants) from non-government sources are recognised in income 
when the College is entitled to the income and performance related conditions have been met. 
Income received in advance of performance related conditions being met is recognised as 
deferred income within creditors on the balance sheet and released to income as the 
conditions are met. 

Capital grant funding 
Government capital grants are capitalised, held as deferred income and recognised in income 
over the expected useful life of the asset, under the accrual model as permitted by FRS 102. 
Other, non-governmental, capital grants are recognised in income when the College is entitled 
to the funds subject to any performance related conditions being met. Income received in 
advance of performance related conditions being met is recognised as deferred income within 
creditors on the Balance Sheet and released to income as conditions are met. 

Fee income 
Income from tuition fees is stated gross of any expenditure which is not a discount and is 
recognised in the period for which it is received. 

Investment income 
All income from short-term deposits is credited to the income and expenditure account in the 
period in which it is earned on a receivable basis. 

Agency arrangements 

The College acts as an agent in the collection and payment of certain discretionary support 
funds and any other arrangements. Related payments received from the funding bodies and 
subsequent disbursements to students are excluded from the income and expenditure of the 
College where the College is exposed to minimal risk or enjoys minimal economic benefit 
related to the transaction. 

Accounting for post-employment benefits 

Post-employment benefits to employees of the College are principally provided by the 
Teachers’ Pension Scheme (TPS) and the Local Government Pension Scheme (LGPS). 
These are defined benefit plans, which are externally funded and contracted out of the State 
Second Pension. 

Teachers’ Pension Scheme (TPS) 
The TPS is an unfunded scheme. Contributions to the TPS are calculated so as to spread the 
cost of pensions over employees’ working lives with the College in such a way that the pension 
cost is a substantially level percentage of current and future pensionable payroll. The 
contributions are determined by qualified actuaries on the basis of valuations using a 
prospective benefit method.  
The TPS is a multi-employer scheme and there is insufficient information available to use 
defined benefit accounting. The TPS is therefore treated as a defined contribution plan and 
the contributions recognised as an expense in the income statement in the periods during 
which services are rendered by employees. 
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Wiltshire Local Government Pension Scheme (LGPS) 
The LGPS is a funded scheme. The assets of the LGPS are measured using closing fair 
values. LGPS liabilities are measured using the projected unit credit method and discounted 
at the current rate of return on a high-quality corporate bond of equivalent term and currency 
to the liabilities. The actuarial valuations are obtained at least triennially and are updated at 
each balance sheet date. The amounts charged to operating surplus are the current service 
costs and the costs of scheme introductions, benefit changes, settlements and curtailments. 
They are included as part of staff costs as incurred. 
Net interest on the net defined benefit liability/asset is also recognised in the Statement of 
Comprehensive Income and comprises the interest cost on the defined benefit obligation and 
interest income on the scheme assets, calculated by multiplying the fair value of the scheme 
assets at the beginning of the period by the rate used to discount the benefit obligations. The 
difference between the interest income on the scheme assets and the actual return on the 
scheme assets is recognised in interest and other finance costs. 
Actuarial gains and losses are recognised immediately in the Statement of Comprehensive 
Income. 

NEST Defined contribution scheme 
The College operates a defined contribution scheme for employees of the subsidiary 
company, New College Swindon Services Limited. The contributions are recognised as an 
expense in the income statement in the periods during which services are rendered by 
employees. 

Short term Employment benefits 

Short term employment benefits such as salaries and compensated absences (holiday pay) 
are recognised as an expense in the year in which the employees render service to the 
College. Any unused benefits are accrued and measured as the additional amount the College 
expects to pay as a result of the unused entitlement. 

Termination benefits 

Termination benefits are accrued for at the date the obligation is reasonably expected to 
materialise. 

Enhanced Pensions 
The actual cost of any enhanced ongoing pension to a former member of staff is paid by the 
College annually. An estimate of the expected future cost of any enhancement to the ongoing 
pension of a former member of staff is charged in full to the College’s income in the year that 
the member of staff retires. In subsequent years a charge is made to provisions in the balance 
sheet. 

Tangible fixed assets 

Tangible fixed assets are stated at cost less accumulated depreciation and accumulated 
impairment losses. Certain items of fixed assets that had been revalued to fair value on or 
prior to the date of transition to the FE HE SORP, are measured on the basis of deemed cost, 
being the revalued amount at the date of that revaluation. 
Where parts of a fixed asset have different useful lives, they are accounted for as separate 
items of fixed assets. 

Land and buildings 
Freehold buildings are depreciated on a straight-line basis over their expected useful lives of 
50 years. Freehold land is not depreciated as it is considered to have an infinite useful life.  
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A review for impairment of a fixed asset is carried out if events or changes in circumstances 
indicate that the carrying amount of any fixed asset may not be recoverable. 
On adoption of FRS 102, the College followed the transitional provision to retain the book 
value of land and buildings, which were revalued in 1993, as deemed cost, but not to adopt a 
policy of revaluations of these properties in the future. 

Assets under construction 
Assets under construction are accounted for at cost, based on the value of architects’ 
certificates and other direct costs, incurred to 31 July. They are not depreciated until they are 
brought into use.  

Subsequent expenditure on existing fixed assets 
Where significant expenditure is incurred on tangible fixed assets after initial purchase it is 
charged to income in the period it is incurred, unless it increases the future benefits to the 
College, in which case it is capitalised and depreciated on the relevant basis. 

Equipment 
Equipment costing less than £1,500 per individual item, unless it forms part of a group of 
related items, is recognised as expenditure in the period of acquisition. All other equipment is 
capitalised at cost.  
Capitalised equipment is depreciated on a straight-line basis over its remaining useful 
economic life as follows: 

• Technical equipment      4 years  
• Motor vehicles       4 years  
• Computer equipment         5 years  
• Furniture, fixtures and fittings  10 years 

A review for impairment of a fixed asset is carried out if events or changes in circumstances 
indicate that the carrying value of any fixed asset may not be recoverable. Shortfalls between 
the carrying value of fixed assets and their recoverable amounts are recognised as 
impairments. Impairment losses are recognised in the Statement of Comprehensive Income 
and Expenditure. 

Borrowing costs 

Borrowing costs are recognised as expenditure in the period in which they are incurred. 

Leased assets 

Costs in respect of operating leases are charged on a straight-line basis over the lease term 
to the Statement of Comprehensive Income and Expenditure. Any lease premiums or 
incentives relating to leases signed after 1 August 2014 are spread over the minimum lease 
term. 
 
Cash and cash equivalents 
Cash includes cash in hand, deposits repayable on demand and overdrafts. Deposits are 
repayable on demand if they are in practice available within 24 hours without penalty. 
Cash equivalents are short term, highly liquid investments that are readily convertible to known 
amounts of cash with insignificant risk of change in value. An investment qualifies as a cash 
equivalent when it has maturity of 3 months or less from the date of acquisition. 
Financial liabilities and equity 
Financial liabilities and equity are classified according to the substance of the financial 
instrument’s contractual obligations, rather than the financial instrument’s legal form. 
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All loans, investments and short-term deposits held by the group are classified as basic 
financial instruments in accordance with FRS 102. These instruments are initially recorded at 
the transaction price less any transaction costs (historical cost). FRS 102 requires that basic 
financial instruments are subsequently measured at amortised cost, however the College has 
calculated that the difference between the historical cost and amortised cost basis is not 
material and so these financial instruments are stated on the balance sheet at historical cost. 
Loans and investments that are payable or receivable within one year are not discounted. 

Foreign currency translation 
Transactions denominated in foreign currencies are recorded using the rate of exchange ruling 
at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies 
are translated at the rates of exchange ruling at the end of the financial period with all resulting 
exchange differences being taken to income in the period in which they arise. 

Taxation 
The College is considered to pass the tests set out in Paragraph 1 Schedule 6 Finance Act 
2010 and therefore it meets the definition of a charitable company for UK Corporation Tax 
purposes. Accordingly, the College is potentially exempt from taxation in respect of income or 
capital gains received within categories covered by sections 478-488 of the Corporation Tax 
Act 2010 or Section 256 of the Taxation of Chargeable Gains Act 1992, to the extent that such 
income or gains are applied exclusively to charitable purposes. 
The College is partially exempt in respect of Value Added Tax. Irrecoverable VAT on inputs is 
included in the costs of such inputs and added to the cost of tangible fixed assets as 
appropriate, where the inputs themselves are tangible fixed assets by nature.  

Provisions and contingent liabilities 
Provisions are recognised when 

• The College has a present legal or constructive obligation as a result of a past event, 
• It is probable that a transfer of economic benefit will be required to settle the obligation, 

and 
• A reliable estimate can be made of the amount of the obligation 

 
Where the effect of the time value of money is material, the amount expected to be required to 
settle the obligation is recognised at present value using a pre-tax discount rate. The unwinding 
of the discount is recognised as a finance cost in the Statement of Comprehensive Income in 
the period it arises. 
A contingent liability arises from a past event that gives the College a possible obligation whose 
existence will only be confirmed by the occurrence or otherwise of uncertain future events not 
wholly within the control of the College. Contingent liabilities also arise in circumstances where 
a provision would otherwise be made but either it is not probable that an outflow of resources 
will be required or the amount of the obligation cannot be measured reliably. 
Contingent liabilities are not recognised in the balance sheet but are disclosed in the notes to 
the financial statements. 
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Judgements in applying accounting policies and key sources of estimation uncertainty 
Judgements in applying accounting policies  
In preparing these financial statements, management have made the following judgements: 

• Determine whether leases entered into by the College either as a lessor or a lessee 
are operating or finance leases. These decisions depend on an assessment of whether 
the risks and rewards of ownership have been transferred from the lessor to the lessee 
on a lease-by-lease basis. 

• Determine whether there are indicators of impairment of the College’s tangible assets. 
Factors taken into consideration in reaching such a decision include the economic 
viability and expected future financial performance of the asset and where it is a 
component of a larger cash-generating unit, the viability and expected future 
performance of that unit. 

• As the present value of the defined benefit obligation at the reporting date is less than 
the fair value of plan assets at that date, the plan has a notional surplus. As 
management do not consider that the College will be able to recover the surplus either 
through reduced contributions in the future or through refunds from the plan, the 
surplus has not been recognised in these financial statements in line with paragraph 
28.22 of FRS102. 
 

Other key sources of estimation uncertainty 
• Tangible fixed assets, other than investment properties, are depreciated over their 

useful lives taking into account residual values, where appropriate. The actual lives of 
the assets and residual values are assessed annually and may vary depending on a 
number of factors. In re-assessing asset lives, factors such as technological innovation 
and maintenance programmes are taken into account. Residual value assessments 
consider issues such as future market conditions, the remaining life of the asset and 
projected disposal values. 

• The present value of the Local Government Pension Scheme defined benefit obligation 
depends on a number of factors that are determined on an actuarial basis using a 
variety of assumptions. The assumptions used in determining the net cost (income) for 
pensions include the discount rate. Any changes in these assumptions, which are 
disclosed in Note 19, will impact the carrying amount of the pension obligation. The 
actuary has used a roll forward approach which projects results from the latest full 
actuarial valuation performed at 31st March 2019 to value the pensions obligation as 
at 31st July 2022. Any differences between the figures derived from the roll forward 
approach and a full actuarial valuation would impact on the carrying amount of the 
pension obligation. 

• Pension Increase Orders are used to set the level of pension increases with effect from 
1 April of each year, with reference to the change in CPI inflation over the 12 months 
to the previous September, which was announced in October. This was 6.7% and was 
considerably higher than the CPI assumption set by employers as at 31 July 2023. 
Although Pension Increase orders have always been set with reference to the 
September CPI for the last 10 years and the September RPI for the preceding 20 
years, they are not automatically set and they are only known with absolute certainty 
when the Pension Increase Order is enacted by Parliament, which is usually in April of 
the following year. Similarly, the likely level of the forthcoming Pension Increase Order 
2023 was not known at 31 July 2024. Consequently, no adjustment has been made to 
recognise the possible 2024 Pension Increase Order within the CPI assumption. 
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2 Funding body grants – consolidated and College  

 2024  2023 
 £’000  £’000 
Recurrent grants    
Education and Skills Funding Agency – 16 -18 23,757  24,130 
Education and Skills Funding Agency – adult education 4,470  4,124 
Education and Skills Funding Agency – apprenticeships 

 
2,677  3,534 

Office for students 246  319 
Specific grants    
Education and Skills Funding Agency – capacity & delivery 86  217 
Education and Skills Funding Agency – tuition fee fund 

  
881  394 

Education and Skills Funding Agency – other 401  223 
Teacher Pension Scheme contribution grant 

 

 

468  742 
Releases of government capital grants  2,341  1,670 
Total 35,327  35,353 

Under the Coronavirus related Tuition Fee Fund programme, the Corporation received 
funding of £401k (2023: £512k) from the ESFA. Of this, £401k (2023: £394k) was utilised 
in year. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

  
 
 
 
 
 

   3 Tuition fees and education contracts – consolidated and College 
 2024  2023 
 £’000  £’000 
Adult education fees 434  490 
Apprenticeship fees and contracts 36  17 
Fees for FE loan supported courses 239  543 
Fees for HE loan supported courses 1,754  3,692 
Total tuition fees 2,463  4,742 
Education contracts 1,955  1,871 
Total 4,418  6,613 

 

4 Other income – consolidated and College  
 2024  2023 
 £’000  £’000 
Other income generating activities 302  204 
Miscellaneous income 620  255 

Total 922  459 

 

5 Investment income – consolidated and College 
   2024  2023 

 £’000  £’000 
Other interest receivable 669  419 
Net interest on defined pension liability (note 19) 393  85 

Total 1,062  504 
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6 
 

Staff costs 
The average number of persons (including key management personnel) employed by the 
College during the year, described as full-time equivalents, was: 
 Consolidated  College 
 2024 2023  2024 2023 
 No. No.  No. No. 
Teaching staff 246 246  246 246 
Non-teaching staff 283 252  257 

 

227 

  529 498  503 473 
      The headcount for the above categories are:  

 Consolidated  College 
 2024 2023  2024 2023 
 No. No.  No. No. 
Teaching staff 352 363  352 363 
Non-teaching staff 365 339  315 292 
 717 702  667 655 

 

      
Staff costs for the above persons      
 Consolidated  College 
 2024 2023  2024 2023 
 £’000 £’000  £’000 £’000 
Wages and salaries 19,335 17,396  18,766 16,911 
Social security costs 1,883 1,704  1,855 1,684 
Other pension costs  3,872 4,173  3,865 4,168 

Payroll sub total 25,090 23,273  24,486 22,763 
Contracted out staffing services 669 776  669 776 

Total Staff costs 25,759 24,049  25,155 23,539 

 
During the year four severance payments, falling within the £0 - £25k banding, totalling £34k 
were paid. The payments made are broken down as follows: 1 x £11k, 2 x £8k and 1 x £7k. 
The College has a salary sacrifice arrangement in place for a child care voucher scheme and 
a cycle to work scheme. 
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Key management personnel 
Key management personnel are those persons having authority and responsibility for 
planning, directing and controlling the activities of the College and are represented by the 
Principalship Team. During the year, this comprised of the Principal and Chief Executive, 
Deputy Principal (Curriculum and Quality) and CEO, Vice Principal (Curriculum and Quality), 
Interim Vice Principal, Vice Principal (Commercial Skills and Partnerships) was Chief 
Commercial Strategy Officer, Chief Operating Officer, Chief Financial Officer and Head of 
Human Resources. 

 
Emoluments of key management personnel, Accounting Officer and other higher paid 
staff 
 2024  2023 
 No.  No. 
The number of key management personnel including the 
Accounting Officer was: 8  6 

 

The number of key management personnel and other staff who received annual 
emoluments, excluding employer contributions to national insurance and pensions but 
including benefits in kind, in the following ranges was: 

 

 

 

 

 

 

 Consolidated and College 
 Key management 

personnel 
 Other staff 

 2024  2023  2024  2023 
 No.  No.  No.  No. 
£60,001 to £65,000 p.a. -  1  4  4 
£65,001 to £70,000 p.a. -  -  6  2 
£75,001 to £80,000 p.a. -  -  -  1 
£80,001 to £85,000 p.a. 1  1  -  - 
£95,001 to £100,000 p.a. 1  -  -  - 
£105,001 to £110,000 p.a. 1  -  -  - 
£150,001 to £155,000 p.a. 1  1  -  - 
 4  3  10  7 
        
There were three leavers and one new starter within the key management personnel 
during the year. If the new starters' salary was grossed up to a full year, they would have 
been paid in the £95,001 to £100,000 banding. 

Also, there were two leavers within the other staff category during the year. 
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Key management personnel compensation is made up as 
follows: 

Consolidated and 
College 

 2024  2023 
£’000  £’000 

Basic salary 674  694 
Other including benefits in kind 15  13 
Ex-gratia payment -  5 
Compensation for loss of office 18  56 
Pension contributions 137  119 

Total key management personnel compensation 844  887 

    
During the year, compensation for loss of office was paid to a former member of the key 
management personnel. (2023: one). The £18k payment was payment in lieu of notice. 
Also, during the year a £15k housing allowance was made to the Principal and Chief 
Executive who is the Accounting Officer, enabling her to live closer to the College. 
There was a change of Principal and CEO in the year. From 1st August to 20th August 
2023 the post was held by Carole Kitching; from 21st August to 11th December 2023 
Leah Palmer was appointed Interim Principal and CEO; on 2nd December 2023 Leah 
Palmer was appointed as Principal and CEO. 
 

 

 

On 21st August 2023, having stepped down from her role as Principal and CEO, Carole 
Kitching was retained in the role of Strategy Project Director until 31st December 2023, 
this enabled her to support and assist with the handover to Leah Palmer and to complete 
key strategic projects.  
 

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The above compensation includes amounts paid to Carole Kitching in her role as the 
Principal and Chief Executive for the period 1st to 20th August 2023. Pay and 
remuneration was as follows: 

 2024  2023 
 £’000  £’000 
Basic salary 5  155 
Performance related pay and bonus -  - 
Other including benefits in kind -  - 
Pension contributions 1  37 

Total compensation 6  192 

The above compensation includes amounts paid to the Principal and Chief Executive 
who is the Accounting Officer who is also the highest paid member of staff. Their pay and 
remuneration is as follows: 

 

 

 2024  2023 
 £’000  £’000 
Basic salary 135  - 
Performance related pay and bonus -  - 
Other including benefits in kind 15  - 
Pension contributions 39  - 

Total compensation 189  - 
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The governing body adopted the AoC’s Senior Staff Remuneration Code in July 2019 and 
assesses pay in line with its principles. The remuneration package of Key management staff, 
including the Principal and Chief Executive, is subject to annual review by the Remuneration 
Committee of the governing body who use benchmarking information to provide objective 
guidance. The Principal and Chief Executive reports to the Chair of Governing Council, who 
undertakes an annual review of her performance against the College’s overall objectives 
using both qualitative and quantitative measures of performance. 
 
Relationship of Principal and Chief Executive’s pay and remuneration expressed as 
a multiple 
 2024  2023  
 £’000  £’000  
Principal and Chief Executive’s basic salary as a multiple of 
the median of all staff 5.4  4.9  

Principal and Chief Executive’s total remuneration as a 
multiple of the median of all staff      5.8  5.0  

     
     
For the purpose of this calculation an FTE has been determined to work 37 hours per week. 
Agency workers have been excluded. 
The members of the Corporation, other than the Accounting Officer and the staff members, 
did not receive any payment from the institution other than the reimbursement of 
miscellaneous expenses incurred in the course of their duties. 
 
 
7   Other operating expenses      
 Consolidated  College 
 2024 2023  2024 2023 
 £’000 £’000  £’000 £’000 
Teaching costs 6,354 9,363  6,354 9,363 
Non-teaching costs 2,920 3,179  2,868 3,169 
Premises costs 2,358 2,338  3,022 2,899 
Total 11,632 14,880  12,244 15,431 

 
 
 

     
Other operating expenses include:      
 Consolidated  College 
 2024 2023  2024 2023 
 £’000 £’000  £’000 £’000 
Auditors’ remuneration:      
    Financial statements audit 44 42  38 36 
    Other services provided by the 
financial statements’ auditor 

5 3  5 - 

    Internal audit fees 39 29  39 29 
Hire of assets under operating leases 151 94  151 94 
Rent of buildings under operating 
leases 

126 104  126 104 
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8   Interest and other finance costs – consolidated and College 

    2024 2023 
    £’000 £’000 
On bank loans, overdrafts and other 
loans: 

   - 38 

On finance leases    1 3 
     1 41 
Net interest on defined pension liability (note 19)  - - 
Interest on enhanced pension provision (note 15)  21 15 

Total    22 56 

 

9   Taxation 
 The members do not believe that the College was liable for any corporation tax arising out 
of its activities during either year.  
 
 
 
 

 

10   Tangible fixed assets – consolidated and College 
 Land and 

Buildings 
Freehold 

Equipment Assets in the 
course of 

construction 

Total 

 £’000 £’000 £’000 £’000 
Cost or valuation     
At 1 August 2023 77,123 16,205 1,425 94,753 

Additions 2,590 1,267 2,138 5,995 
Disposals - - - - 
Assets brought into use 1,127 137 (1,264) - 

At 31 July 2024 80,840 17,609 2,299 100,748 

     
Depreciation     
At 1 August 2023 13,997 7,582 - 21,579 

Charge for the year 2,154 1,948 - 4,102 
On disposals - - - - 

At 31 July 2024 16,151 9,530 - 25,681 

     
Net book value at 31 July 
2024 

64,689 8,079 2,299 75,067 

Net book value at 31 July 2023 63,126 8,623 1,425 73,174 
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The freehold land and buildings inherited from the local education authority at incorporation 
was valued by external valuers, King Sturge, Chartered Surveyors, as at 1st April 1993 at 
depreciated replacement cost. If the fixed assets had not been revalued, they would have 
been included at the historical cost amount of £nil. 

11   Trade and other receivables   
 Consolidated  College 
 2024 2023  2024 2023 
 £’000 £’000  £’000 £’000 
Amounts falling due within one year:      

Trade receivables 232 549  232 549 
Prepayments and accrued income 1,435 965  1,435 965 

Total 1,667 1,514  1,667 1,514 

 
The total debt written off was £115k, the bulk of which had been provided against in prior years 
following the College’s credit control policy. Of these debts, 2 were more than £5k; one at £8k, 
which had been sent to a debt collection agency who were unable to trace the debtor and not 
recoverable, and one at £12k relating to a Swindon College debtor (pre-merger) dating back 
more than 3 years. 

 

12   Creditors: amounts falling due within one year   
 Consolidated  College 
 2024 2023  2024 2023 
 £’000 £’000  £’000 £’000 
Bank loans and overdrafts - 78  - 78 
Obligations under finance leases - 22  - 22 
Amounts owed to subsidiary undertaking - -  - 45 
Trade payables 1,412 1,373  1,412 1,373 
Other taxation and social security 393 410  393 410 
Accruals and deferred income 9,818 9,292  9,785 9,282 
Holiday Pay Accrual 866 742  866 742 
Deferred income - government capital grants 2,531 2,131  2,531 2,131 
Deferred income - government revenue grants 1,252 2,383  1,252 2,383 
Other creditors 970 938  927 896 
Amounts owed to government bodies - 174  - 174 

Total 17,242 17,543  17,166 17,536 

 

13   Creditors: amounts falling due after one year – consolidated and College 
 2024  2023 
 £’000  £’000 
Bank loans -  195 
Deferred income - government capital grants 29,627  28,047 

Total 29,627  28,242 
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14   Borrowings - consolidated and College 
 
 
(a) Bank loans and overdrafts        
 2024  2023 
 £’000  £’000 
In one year or less -  78 
Between one and two years -  78 
Between two and five years -  117 
In five years or more -  - 

Total -  273 

 
Bank loans and overdrafts consist of: 
The Salix loan balance of £196k was repaid in year. The College does not have any other loans 
or overdrafts. 

     (b) Finance leases    
The net finance lease obligations to which the institution is committed are: 
  2024  2023 
 £’000  £’000 
In one year or less -  22 
Between two and five years -  - 
In five years or more -  - 

Total -  22 

Finance lease obligations are secured on the assets to which they relate. 
 
 

15   Provisions – consolidated and College 
  Defined 

benefit 
obligations 

Enhanced 
pensions 

 Total 

 £’000 £’000  £’000 
At 1 August 2023 - 421  421 

Expenditure in the period (1,851) (51)  (1,902) 
Additions in period 1,345 20  1,365 
Actuarial loss (1,646) (3)  (1,649) 
Part of actuarial gain not recognised 2,152 -  2,152 

At 31 July 2024 - 387  387 

 
Defined benefit obligations relate to the liabilities under the College’s membership of the 
Local Government Pension Scheme. Further details are given in note 19. 
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The enhanced pension provision relates to the cost of staff who have already left the 
College’s employment and commitments for reorganisation costs from which the College 
cannot reasonably withdraw at the balance sheet date. The principal assumptions for this 
calculation are: 

  2024  2023 
Price inflation 2.8%  2.8% 
Discount rate 4.8%  5.0% 

 

16   Analysis of net debt 
  At 1 

August 
2023 

 Cash 
flows 

 At 31 
July 2024 

 £’000  £’000  £’000 
Cash and cash equivalents 18,467  (1,285)  17,182 
Loans (273)  273  - 

Total 18,194  (1,012)  17,182 

 
 
17   Capital commitments – consolidated and College 

     2024  2023 
 £’000  £’000 
Commitments contracted for at 31 July 2,432  1,155 

 

18 Financial commitments – consolidated and College 
At 31 July the College had minimum lease payments under non-cancellable operating leases 
as follows: 
 2024  2023 
Future minimum lease payments due - other £’000  £’000 
Not later than one year 62  62 
Later than one year and not later than five years 184  246 
Later than five years -  - 

Total lease payments due 246  308 

 

19   Defined benefit obligations 
The College’s employees belong to two principal post-employment benefit plans: the 
Teachers’ Pension Scheme England and Wales (TPS) for academic and related staff; and 
the Wiltshire Local Government Pension Scheme (LGPS) for non-teaching staff. Both are 
multi-employer defined-benefit plans. 
The pension costs are assessed in accordance with the advice of independent qualified 
actuaries. The latest formal actuarial valuation of the TPS was as at 31st March 2019 and of 
the LGPS, 31st March 2022 also. 
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Total consolidated pension cost for the year  2024  2023 
  £000  £000 
Teachers’ Pension Scheme: contributions paid  2,127  1,966 
NEST – defined contribution scheme (subsidiary)  7  5 
Local Government Pension Scheme:      
Contributions paid 1,851  1,640  
FRS 102 (28) charge  (113)  562  
Charge to the Statement of Comprehensive 
Income 

 1,738  2,202 

Pension cost for year within staff costs  3,872  4,173 
 

 
Teachers’ Pension Scheme  
The Teachers' Pension Scheme (TPS) is a statutory, contributory, defined benefit scheme, 
governed by the Teachers’ Pension Scheme Regulations 2014.  These regulations apply to 
teachers in schools, colleges and other educational establishments.  Membership is 
automatic for teachers and lecturers at eligible institutions. Teachers and lecturers are able 
to opt out of the TPS. 
The TPS is an unfunded scheme and members contribute on a ’pay as you go’ basis – these 
contributions, along with those made by employers, are credited to the Exchequer under 
arrangements governed by the above Act. Retirement and other pension benefits are paid 
by public funds provided by Parliament. 
Under the definitions set out in FRS 102 (28.11), the TPS is a multi-employer pension plan. 
The College is unable to identify its share of the underlying assets and liabilities of the plan. 
Accordingly, the College has taken advantage of the exemption in FRS 102 and has 
accounted for its contributions to the scheme as if it were a defined-contribution plan. The 
College has set out above the information available on the plan and the implications for the 
College in terms of the anticipated contribution rates. The College is not responsible to fund 
the liability of any other employers. 
The valuation of the TPS is carried out in line with regulations made under the Public Service 
Pension Act 2013. Valuations credit the teachers’ pension account with a real rate of return 
assuming funds are invested in notional investments that produce that real rate of return. 
The latest actuarial review of the TPS was carried out as at 31 March 2020. The valuation 
report was published by the Department for Education (the Department) in October 2023. 
The valuation reported total scheme liabilities (pensions currently in payment and the 
estimated cost of future benefits) for service at the effective date of £262 billion, and notional 
assets (estimated future contributions together with the notional investments held at the 
valuation date) of £222 billion giving a notional past service deficit of £40 billion (compared 
to £22 billion in the 2016 valuation) 
As a result of the valuation, new employer contribution rates will rise to 28.68% of 
pensionable pay from April 2024 onwards (compared to 23.68% for 1st August 2023 to 31st 
March 2024 and during 2022/23). DfE has agreed to pay a teacher’s pension employer 
contribution grant to cover the additional costs during the 2023/24 academic year.  
A full copy of the valuation report and supporting documentation can be found on the 
Teachers’ Pension Scheme website. 
The total pension costs paid to TPS in the year amounted to £2.1m (2023: £2.0m). 
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Local Government Pension Scheme 
The LGPS is a funded defined-benefit plan, with the assets held in separate funds 
administered by Wiltshire Pension Fund. The total contributions made for the year ended 31 

July 2024 were £2.4m, of which employer’s contributions totalled £1.9m and employees’ 
contributions totalled £0.5m. The agreed contribution rates for the future year are 21.7% for 
the College and range from 5.5% to 12.5% for employees, depending on salary. 
The following information is based upon a full actuarial valuation of the fund at 31st March 
2019 updated to 31st July 2024 by Hymans Robertson LLP. 
 At 31 July 

2024 
At 31 July 

2023 
Rate of increase in salaries 3.25% 3.50% 
Future pensions increases 2.75% 3.00% 
Discount rate for scheme liabilities 5.0% 5.05% 
Commutation of pensions to lump sums 50% 50% 
 
The current mortality assumptions include sufficient allowance for future improvements in 
mortality rates. The assumed life expectations on retirement age 65 are: 
 
 At 31 July 

2024 
At 31 July 

2023 
 Years Years 
Retiring today   
Males 20.4 20.4 
Females 24.2 24.2 
Retiring in 20 years   
Males 21.9 22.0 
Females 25.5 25.5 
 
The College’s share of the assets in the plan at the balance sheet date were: 
      Fair 

Value at 
31 July 

2024 
£’000 

 Fair 
Value at 
31 July 

2023 
£’000 

Equity instruments      28,439  34,182 
Bonds      19,636  18,023 
Property      16,251  8,701 
Cash      3,386  1,243 

Total fair value of plan assets      67,712  62,149 
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The amount included in the balance sheet in respect of the defined benefit pension 
plan and enhanced pensions benefits is as follows: 
 2024  2023 
 £’000  £’000 
Fair value of plan assets 67,712  62,149 
Present value of plan liabilities (57,823)  (54,412) 

Net pensions asset 9,889  7,737 
Less notional surplus not recognised (Note 15) (9,889)  (7,737) 

Net pensions asset as recognised in these financial 
statements (Note 15) -  - 

 

As the present value of the defined benefit obligation at the reporting date is less than the 
fair value of plan assets at that date, the plan has a notional surplus. As management do not 
consider that the College will be able to recover the surplus either through reduced 
contributions in the future or through refunds from the plan, the surplus has not been 
recognised in these financial statements in line with paragraph 28.22 of FRS102. 

 

Amounts recognised in the Statement of Comprehensive Income in respect of the 
plan are as follows: 
 2024  2023 
 £’000  £’000 
Amounts included in staff costs    
Current service cost  1,724  2,136 
Past service cost 14  66 

Total service cost 1,738  2,202 
Employer contributions (1,851)  (1,640) 

FRS102 (28) wages charge (113)  562 

    
Amounts included in investment income 
Interest income on plan assets 3,171  2,193 
Interest cost on defined benefit obligation (2,778)  (2,108) 

FRS102 (28) net interest 393  85 

    
 
Amount recognised in Other Comprehensive Income 
Return on pension plan assets 1,079  (2,653) 
Experience losses arising on defined benefit obligations  (1,876)  (7,786) 
Changes in assumptions underlying the present value of plan 
liabilities  

2,443  15,937 

Amount recognised in Other Comprehensive Income 1,646  5,498 
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Movement in net defined benefit asset during the year 
 2024  2023 
 £’000  £’000 
Net defined benefit asset in scheme at 1 August  7,737  2,716 
Movement in year:    
  Current service cost (1,724)  (2,136) 
  Employer contributions 1,851  1,640 
  Past service cost (14)  (66) 
  Net interest 393  85 
  Actuarial gain 1,646  5,498 
Net defined benefit asset at 31 July  9,889  7,737 
 
 
Asset and Liability Reconciliation 
 2024  2023 
 £’000  £’000 
 
 

   
Changes in the present value of defined benefit 

 Defined benefit obligations at 1 August 54,412  60,068 

Current service cost 1,724  2,136 
Past service cost 14  66 
Interest cost on defined benefit obligation 2,778  2,108 
Contributions by Scheme participants 536  450 
Experience gains and losses on defined benefit obligations (116)  7,786 
Changes in financial assumptions (2,327)  (15,582) 
Estimated benefits paid 1,876  (2,265) 
Changes in demographic assumptions (1,074)  (355) 

Defined benefit obligations at 31 July 57,823  54,412 

    
     
 

   
Changes in fair value of plan assets 
Fair value of plan assets at 1 August 62,149  62,784 

Interest on plan assets 3,171  2,193 
Return on plan assets 1,079  (2,653) 
Employer contributions 1,851  1,640 
Contributions by Scheme participants 536  450 
Estimated benefits paid (1,074)  (2,265) 

Fair value of plan assets at 31 July 67,712  62,149 

 
 
In June 2023 the High Court ruled in the case of Virgin Media Limited v NTL Pension 
Trustees. The ruling was that certain pension scheme rule amendments were invalid if they 
were not accompanied by the correct actuarial confirmation. 
This High Court ruling was appealed. In a judgment delivered on 25 July 2024, the Court 
of Appeal unanimously upheld the decision of the High Court. 
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At the date of approval of these financial statements, while it is known there is potential for 
additional pension liabilities to be recognised as a result of this ruling, the impact in 
monetary terms is not known and it is reasonable to form the view that it is not reasonably 
estimable. Accordingly, no adjustments to reflect the impact of the ruling have been made 
in these financial statements. 
The Corporation will continue to monitor the developments and consider the impact on the 
LGPS liabilities recognised by the actuaries. 
 
20   Related party transactions 
 
Due to the nature of the College’s operations and the composition of the Board of 
Governors being drawn from local public and private sector organisations, it is inevitable 
that transactions will take place with organisations in which a member of the Board of 
Governors may have an interest. All transactions involving such organisations are 
conducted at arm’s length and in accordance with the College’s financial regulations and 
normal procurement procedures.       
J Arnott is employed by UK Shared Business Services Ltd. During the year UK Shared 
Services Ltd paid £755 to the College in respect of course fees. No amounts were owed at 
31 July 2024.    
P Boucher was an 80% equity shareholder and director of Excalibur Communications. 
During the year Excalibur Communications received £500 from the College in respect of 
an incentive payment for an apprentice. No amounts were owed at 31 July 2024. 
P Boucher is a member (pro bono) of GWE Business West Limited. The College paid 
£3,780 to GWE Business West during the year in respect of annual 'patron membership'. 
No amounts were owed at 31 July 2024. 
K Newman (left Dec23) and R Wheeler were senior employees at Nationwide Building 
Society. Nationwide Building Society contributed £20,000 for Swindon & Wiltshire Institute 
of Technology wellbeing and support, and paid £984 to the College for a training event 
provided to Nationwide employees. No amounts were owed at 31 July 2024. 
L Palmer is a governor of Great Western Hospital. During the year Great Western Hospital 
paid the College £400 for course fees and £1,320 for room hire. Of which £660 was 
outstanding at 31 July 2024. 
The total expenses paid to or on behalf of the Governors during the year was £512 for 3 
Governors (2023: £180 for 2 Governors), of which £390 was paid during the year and £112 
was paid in August 2024. This represents expenses incurred in participating at Governor 
meetings.   
 
21   Amounts disbursed as agent - Learner support funds   
 2024 

£’000 
 2023 

£’000 
Funds brought forward 1,396   1,439  
Bursary grants received in year 567  542 
 1,963  1,981 
Disbursed to students (818)  (561) 
Repaid to ESFA (435)  - 
Administration costs (24)  (24) 

Balance unspent as at 31 July, included in creditors 686  1,396 
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Funding body grants are available solely for students. In the majority of instances, the 
College only acts as a paying agent. In these circumstances, the grants and related 
disbursements are therefore excluded from the Statement of Comprehensive Income. 
 
 
22   Financial Instruments 

  

 2024 
£’000 

 2023 
£’000 

Financial assets that are measured at fair value through profit 
and loss: 

 
 

  
 

Cash at bank and in hand 17,182  18,467 

Financial assets that are measured at amortised cost    

Trade receivables 232  549 

Financial liabilities that are measured at fair value through 
profit and loss: 

   

Bank Loans -  274 
Obligations under finance lease -  22 

Financial liabilities that are measured at amortised cost    

Trade payables 1,411  1,373 
Other taxation and social security 393  410 
Other creditors 970  938 
Amounts owed to government bodies -  824 

 

23   Access and Participation Plan     
 2024  2023   
 £’000  £’000   
Access investment     42  39   
Financial support 7  25   
Disability support 4  7   
Research and evaluation 8  7   
 61  78   

 
Included above are staff costs already accounted for in overall staff costs figures shown at 
note 6, as follows: 

 2024  2023           
 £’000  £’000           
Access investment 21  26           
Financial support    2  3           
Disability support    -  7           
Research and evaluation    -  7           

 23  43           
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The College’s HE strategy focuses on the needs and aspirations of the local community, and 
wants to support and encourage families to engage with HE so they can seek accessible 
opportunities to reach their full potential. The College operates a bursary scheme and hardship 
fund in addition to providing access to an HE scholarship. There is a significant amount of 
promotional activity and collaboration with local primary and secondary schools to help raise 
aspiration in young people to access higher education programmes.  

The College’s Access and Participation Plan can be found on the College’s website. 
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