






CHAIRMAN'S INTRODUCTION 
for the year ended 31 July 2019 

It is my pleasure and privilege to present the Royal 

Veterinary College's Annual Report and Financial 

Statement for the year 2018/19: a pleasure because it 

tells the story of an organisation that continues to 

perform well; a privilege because it is my first since 

taking over the chairmanship of the college from 

Lord Curry of Kirkharle. 

Despite the convention of the current Chair signing 

off this important document, I make clear at the 

outset that all credit must go to my predecessor for 

the successful oversight of the RVC's activities 

during the last 12 months. Don and his fellow 

Council members have worked with the Executive 

Team, the staff and students to deliver significant 

results - most notably this year being the signal 

recognition in the QS World University subject 

rankings - and I find myself in the daunting position 

of wondering "where do we go from here?"! 

There are many metrics that one might apply in 

assessing a university and whilst, as you will see 

from the pages that follow, the vast majority bear up 

well to scrutiny, the fact remains that we can always 

do better. Indeed, in an environment that continues 

to see tuition income eroded by inflation and the 

flow from other traditional sources reduced, we 

must be ever more entrepreneurial in generating 

income and imaginative in the way we deploy our 

resources. 
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With significant capital investment underway on 

both campuses - a major refurbishment at Camden 

and an exciting new build at Hawkshead - as well as 

diversification of our educational and clinical 

offerings, there has been, and will continue to be, 

plenty to occupy everybody at the RVC. Of course, 

we do not do this alone. As we strive to make a good 

thing better, we are privileged to enjoy the support 

of a wide variety of stakeholders and for which we 

are grateful. 

I am delighted to be entrusted with the position of 

Chairman of Council and look forward to working 

with my colleagues in governance - old and new - in 

providing support for the Principal and his team as 

we continue to chart our way through uncertain and, 

at times, turbulent waters. 

I look forward to helping ensure we continue to 

flourish in the corning year and I thank you for your 

interest in the Royal Veterinary College. 

With best wishes, 

Barbara, Baroness Young of Old Scone 
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PRINCIPAL'$ REPORT 
for the year ended 31 July 2019 

I am delighted to echo the welcome of the new 

Chairman of Council, Baroness Young, to this annual 
account of the Royal Veterinary College's 

performance. ·1 also add my grateful thanks to her 
predecessor, Lord Curry of Kirkharle, for his 
guidance, mentorship and support through the years 
of his tenure, including the period covered by this 
report. 

There is no doubt that the last year has been a signal 

one in the College's history and, whilst our QS #1 
ranking was an important milestone, there have been 
many other achievements that make it a remarkable 

12 months. 

In our clinical endeavours; not only has the RVC 
taken its first steps into primary practice acquisition 
to bolster the educational experience of our 
veterinary students, but we have also continued to 

lead the field in the quality markers awarded by the 
Royal College of Veterinary Surgeons' Practice 
Standards Schemes. Our research is ever buoyant 
and it is with a deal of pride that I record that, 
amongst the external funding acquired this year, 
RVC staff were successful and are leading not one 
but two Global Challenges Research Fund 
programmes, with a total value of £40 million. And 
in our educational programmes, besides the 

successful reaccreditations of our veterinary degree, 
we are also diversifying our offering tlU"ough 
partnerships with institutions in the UK, the EU and 

internationally. 
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We have again celebrated a good number of our staff 

and students being recognised with awards for their 
endeavours in research, teaching, clinical service and 

social inclusion, but are ever mindful that our 
collective success is the combination of the efforts of 
the many - and that the need for a team approach 

remains paramount to our planning as we scan the 
challenging horizons ahead. 

Ensuring that we have a sustainable base is also 

critical and, underpinning the narrative and 
successes outlined in this report, is the College's 
financial performance. This remains healthy and, 

together with a focus on the provision of efficient 
and effective professional services, makes possible 
all that we seek to do in our strategy ... a strategy that 

we will see refreshed for tl1e next two years as the 
UK decides where its future lies. 

I and my colleagues look forward to building on 
recent achievements and, again echoing my 
Chairman, thank you and our many stakeholders for 
helping us make the RVC the success it is today. 

With all best wishes 

Stuart WJ Reid CBE 
Principal 
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Whilst we address the immediate challenges, 

planning and visioning for the period beyond the 

extended Strategic Plan 2021 is already underway, 

involving our students, staff, Council members and 

other stakeholders. Alongside the challenges, there 

will also be opportunities and our duty is to ensure 

that the RVC is ready and able to capitalise from 

these new avenues. 

The Council is satisfied that the College has adequate 

resources to continue in operational existence for the 

foreseeable future. For this reason, it continues adopt 

the going concern basis in preparing the accounts. 

The Strategic and Financial Review was approved by 

Council on 27 November 2019 and signed on its 

behalf by: 

Baroness Young of Old Scone 
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Other information 

The Council is responsible for the other information, which comprises the Chairman's introduction, Principal's 
report, strategic and financial review, charitable status and public benefit statement and corporate ·governance 
statement. Om opinion on the financial statements does not cover the other information and, accordingly, we do 
not express an audit opinion or any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial 
statements audit work, the information therein is materially misstated or inconsistent with the financial statements 
or our audit knowledge. Based solely on that work, we have not identified material misstatements in the other 
information. 

Council responsibilities 

As explained more fully in their statement set out on page 21, the Council is responsible for: the preparation of 
the financial statements and for being satisfied that they give a true and fair view; such internal control as it 
determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error; assessing the Group and parent 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 it either intends to liquidate the group or the parent College or to cease operations, or has no 
realistic alternative but to do so. 

Auditor's responsibilities 

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 our opinion in an auditor's report. Reasonable 
assurance is a high level of assurance, but does not 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 aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the financial statements. A fuller description of our 
responsibilities is provided on the FRC's website at www.frc.org.uk/auditorsresponsibilities. 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

We are required to report on the following matters under the Office for Students and Research England Audit 
Codes of Practice issued under the Further and Higher Education Act 1992. 

In our opinion, in all material respects: 
• funds from whatever source administered by the Group or the College for specific purposes have been

properly applied to those purposes and managed in accordance with relevant legislation;
• funds provided by the Office for Students and Research England have been applied in accordance with the

terms and conditions attached to them; and

THE PURPOSE OF OUR AUDIT WORK AND TO WHOM WE OWE OUR RESPONSIBILITIES 

This report is made solely to the Council, in accordance with Section 13 of the Charter of the institution. Our audit 
work has been undertaken so that we might state to the Council 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 College and the Council for our audit work, for this report, or for the 
opinions we have formed. 

Neil Thomas 

for and on behalf of KPMG LLP, Statutory Auditor 
Chartered Accountants 

15 Canada Square 
London 
E14 5GL 

l-(i November 2019 
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BALANCE SHEET 
for the year ended 31 July 2019 

RVC Group College 

Notes 2019 2018 2019 2018 

£'000 £'000 £'000 £'000 
Non-current assets 

Intangib le assets and goodwill 18 3,550 3,849 175 96 

Fixed assets 19 165,244 154,978 164,514 154,102 

Heritage assets 20 4,583 4,583 4,583 4,583 

Investments 21 13,652 12,748 14,816 13,755 

Non-current receivables 22 1,011 1,247 

187,029 176,158 185,099 173,783 

Current assets 

Stock 23 1,311 1,242 1,228 1,170 

Trade and other receivab les 24 8,851 7,488 8,702 8,364 

Investments - short term 25 30,411 30,411 

Cash and cash equ�akn� 26 14,151 48,370 12,391 47,904 

54,724 57,100 52,732 57,438 

Less: Creditors due within one year 27 (19,565) (16,411) (19,910) (18,235) 

Net current assets 35,159 40,689 32,822 39,203 

Total assets less current liabilities 222,188 216,847 217,921 212,986 

Creditors - amounts d ue after more than one year 28 45,684 46,256 45,684 46,256 

Provisions 

Pension provisions 29 19,542 6,640 19,332 6,570 

Other provisions 29 334 333 

Total net assets 156,628 163,618 152,905 160,160 

Restricted reserves 

Income and expenditure reserve - endown1ent reserves 30 9,051 9,190 9,036 9,171 

Income and expenditure reserve - restricted reserves 31 2,831 3,008 308 305 

Unrestricted Reserves 

Income and expenditure reserve - unrestricted 140,163 146,837 138,978 146,101 

Income and expenditure reserve - revaluation reserve 4,583 4,583 4,583 4,583 

Total Reserves 156,628 163,618 152,905 160,160 

The financial statements on pages 31 to 69 were approved by the Council on 27 November 2019 and signed on its behalf by: 

Baroness Young of Old Scone 

Chairman of Council 

Mr Roger Bright 

Vice Chairman of Council 

and Honora1y Treasurer 

Professor Stuart Reid 

Principal 
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