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CH�$�,�5���2�)���&�2�8�1�&�,�/�¶S INTRODUCTION 
for the year ended 31 July 2021 

Welcome to the Annual Report and Financial 

Statements of the Royal Veterinary College covering 

one of the strangest years in our 230-year history. 

The COVID-19 pandemic has shaped the lives of 

many and the RVC is no different.  This Annual 

Report tells how staff, students, partners and 

collaborators showed huge resilience, ingenuity and 

ability to pivot rapidly, which brought the RVC 

through the financial, health and emotional turmoil 

and enabled us all to cope with the uncertainty.  I 

thank everyone for the heroic response and for their 

perseverance when the year threw challenge after 

challenge at us. 

The RVC, as the accounts show, finished the year in 

good shape, but there were times when that was not 

clear as an outcome!  We forecast scenarios ranging 

from optimistic to impending doom, but the financial 

outturn has exceeded even the most upbeat position 

�. with a strong focus on business continuity, prudent

budgeting and cost control as key elements of the

financial success. We had a cushion of cash-in-hand

for the ongoing development of the Hawkshead

campus which allowed us to move with confidence

in our emergency response to the pandemic and its

impacts.  In the end, we did not have to call on that

resource.
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STRATEGIC AND FINANCIAL REVIEW 
for the year ended 31 July 2021 

Context and Risk Analysis 

Founded in 1791, the Royal Veterinary College 

(RVC) was the first of its kind in the UK and remains 

the only independent Higher Education institution 

dedicated to teaching and research in the veterinary 

and allied sciences, whilst also benefiting from being 

a member institution of the federal University of 

London. As one of the largest veterinary schools in 

Europe, RVC also provides the most extensive 

veterinary, para-veterinary and animal science 

undergraduate and postgraduate courses of any 

veterinary school in the world. 

���‘�Ž�1 ���������œ�1 �œ�•�›�Š�•�Ž�•�’�Œ�1 �˜�‹�“�Ž�Œ�•�’�Ÿ�Ž�œ�1 �Š�›�Ž�1 �œ�Ž�•�1 �˜�ž�•�1 �’�—�1 �’�•�œ�1
extended Strategic Plan to 2021. A new Strategic Plan 

2022-2026 is nearing completion and is due to be 

approved by the Council this calendar year. This will 

again focus on the three pillars of our mission: 

education, discovery and translation of new 

knowledge and delivery of optimal clinical care and 

opinion, as the RVC seeks to push back the frontiers 

of what is possible in veterinary medicine and its 

associated sciences.  

The RVC has adopted a range of Key Performance 

Indicators (KPIs) to assess its progress against its 

Strategic Plan. Areas covered include: student 

recruitment, retention and employability; improving 

the student experience in both educational and 

wellbeing terms; financial performance and 
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�x holding additional meetings of the ���›�’�—�Œ�’�™�Š�•���œ
Advisory Group, CEC and the governing body;

�x establishing CEC sub-groups to address COVID-

19 



STRATEGIC AND FINANCIAL REVIEW continued 

6 Annual Report and Financial Statements 2020/21 

Our Student Experience 
Our commitment to build a diverse and inclusive 

student body has seen an increasing proportion of 

students admitted from non-traditional 

backgrounds across all undergraduate courses. 

Work across our widening participation, academic 

and student support teams is both strengthening 

and diversifying the support we provide to meet 

the needs of this changing student body.  

The COVID-19 pandemic led to more of our 

student support services being delivered online 

and this proved effective in providing students 

more choice and opportunity to access these 

services. Significant work was done by the 

widening participation and recruitment teams to 

further increase applications and admission from 

under-represented groups to exceed the ambitious 

targets we set in our Access and Participation Plan 

2020-25. Again, the move to online activity 

resulted in a significant increase in outreach and 

engagement with students from these groups and 

we enhanced the support they receive in their 

transition to university at a time of much 

disruption to secondary education.  

Collaborative work between the College and the 

���•�ž�•�Ž�—�•�œ���1 ���—�’�˜�—�1strengthened during the 

pandemic, leading to a number of joint initiatives, 

in particular the Race Equality Task Group, which 

aims to raise awareness of race equality issues 

across the RVC community. 

The Learning and Wellbeing Directorate focused 

efforts on supporting all students to reach their 

potential through managing their health and 

wellbeing. Combined with a sustained 

programme of enhanced student engagement and 

representation, this reinforced the place of the 

student at the centre of our mission.  

In common with others in the sector, the adverse 
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pluripotent stem cells) and cardiology 

(devising novel treatments for feline 

hypertophic cardiomyopathy).    

In addition, funding has been secured for 

translational medicine projects for human 

diseases.  A contract has been agreed to 

provide £526k from UCB Biopharma SRL to 

study Wnt signalling inhibitors to treat 

sclerosteosis, a debilitating genetic disease of 

bone. The RVC is part of a grant consortium 

led by University College London awarded 

£645k by Medical Research Council (MRC) to 

study personalised medicine for CLN3 

disease, an inherited disease which affects the 

nervous system. These successes support our 

strategy to build basic science capacity in 

neurosciences to complement our strength in 

clinical neurology. 

o We continue to lead the way internationally in

clinical research into diabetes in the dog and

cat.  We have secured a second round of

funding from Pet Plan Charitable Trust for the

Canine Diabetes Genetics Partnership. This is

an indication of the success of the

bioinformatics pipelines which are being

developed for complex diseases, such as

canine diabetes.  Funding has also been

secured from Royal Canin to continue the

feline diabetes research for which the RVC has

gained international renown.

Despite the pandemic, the London Bio Science 
Innovation Centre (LBIC)  had another successful 

year, achieving 96% occupancy and making a net 

surplus of £0.8 million. Rental income was sustained 

and clients have now returned to the Centre. The 

continued success of LBIC will depend on it 

consolidating its position � �’�•�‘�’�—�1 �•�‘�Ž�1 �
�’�—�•���œ�1 ���›�˜�œ�œ�1
area (Knowledge Quarter) and establishing an 

effective relationship with other Life Science clusters. 
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Veterinary Hospital. The practice has 

expanded its caseload by over 35% since it was 

acquired in June 2018. 

5. Undertaken substantial and comprehensive

changes to our educational resources to

facilitate blended learning opportunities for

the clinical components of all our

programmes.

Our People 

As a leading provider of higher education in 

veterinary and biosciences, the RVC aims to be an 

employer of choice for those seeking to work in the 

veterinary, biosciences and one health sectors. We 

recognise that, in order to succeed, we need to 

attract, develop and retain a highly skilled workforce 

from a range of diverse backgrounds to work in a 

collaborative and supportive way in line with the 

RVC Behaviours Framework.  

Employment strategy is considered by the RVC 

Council, through the Finance & General Purposes 

Committee and the Remuneration Committee. In 

addition, regular meetings are held between 

management and Recognised Trade Unions 
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were significantly curtailing the business of the 

RVC���œ�1 �Ÿ�Ž�•�Ž�›�’�—�Š�›�¢�1 �‘�˜�œ�™�’�•�Š�•�œ�1 �Š�œ�1 � �Ž�•�•�1 �Š�œ�1 �•�‘�Ž�1 �Š�‹�’�•�’�•�¢�1 �•�˜�1
undertake laboratory research. The outlook for 

student recruitment, both UK and international, in 

the upcoming 2020/21 academic session was also 

highly uncertain.  

Due to these exceptional circumstances, the Council 

deferred �Š�™�™�›�˜�Ÿ�Š�•�1 �˜�•�1 �•�‘�Ž�1 ���˜�•�•�Ž�•�Ž���œ�1 �X�V�X�V�&�X�W�1 ���ž�•�•�Ž�•�1
from July 2020 to later in the financial year, once the 

outcome of the student recruitment cycle was known 

and the likely impact of the pandemic on other 

�Š�œ�™�Ž�Œ�•�œ�1�˜�•�1�•�‘�Ž�1���������œ�1�‹�ž�œ�’�—�Ž�œ�œ�1� �˜�ž�•�•�1�™�˜�•�Ž�—�•�’�Š�•�•�¢�1�‹�Ž�1
clearer. Interim non-pay budgets were set for the 

initial five months of the financial year and 

expenditure on staff costs and capital work was 
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�Œ�˜�–�–�Ž�›�Œ�’�Š�•�1 �Œ�˜�—�•�›�Š�Œ�•�œ�1 �•�˜�›�1 �ž�œ�Ž�1 �˜�•�1 �•�‘�Ž�1 ���˜�•�•�Ž�•�Ž���œ�1
research facilities.  
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acquisition of Acorn House Veterinary Hospital 

through RVC Veterinary Practices Ltd.  

Interest and other finance costs, at £1.7m, comprise 

interest charges (£1.2m) relating to external financing 

(£45m private placement), exchange rate losses of 

£0.4m and a notional charge of £0.1m in respect of the 

unwinding of the USS pension provision.  

Capital investment   
The College has been undertaking a substantial 

programme of capital investment at both campuses. 

Following the extensive refurbishment work at the 

Camden Campus (£15m) in recent years, a £43m 

project is underway to re-develop the heart of the 

Hawkshead campus. This involves replacing 

obsolete teaching, research and office space with 

state-of-the art and sustainable facilities including a 

major new lecture theatre and a Centre for 

Vaccinology and Regenerative Medicine. 

Construction work 



STRATEGIC AND FINANCIAL REVIEW continued 

16 Annual Report and Financial Statements 2020/21 

186 (2020: 200). This is well in excess �˜�•�1�•�‘�Ž�1���˜�•�•�Ž�•�Ž���œ�1
KPI of 90 days and reflects in part the securing of 

external financing in advance of major capital spend. 

Pension funds 
Staff at the College are entitled to join either the 

Universities Superannuation Scheme (USS) or the 

Superannuation Arrangements of the University of 

London (SAUL).  

In common with the rest of the Higher Education 
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Veterinary Epidemiology and a World Organisation 

for Animal Health (OIE) Collaborating Centre in 

Risk Analysis & Modelling. Clinical excellence has 

been demonstratev4(u)-7.008 (encs2d6m24h6 ( )-147.008 (ex)]TJ
ET
Q
q
0 0 595.32 841.92 re
W* (tev4(u/TT1 9 Tf
5)-8.996 (.6147.008 t3)
f
48.24 74998 (emo)-6.998 (n)-6.998 (st)3.002 (r)-14.006 (a)65.002 (OIE))-3.99438 Td
[(Co.32 841.92 Tf
226.25egea)65.002v4(u/TT1 9 To8.24 719f n
BT
/T)11.004 (ee)-5 (n)3.996 ( )-436.004 (d)-1.998 (emo)-6.998 (n)-05s )]TJ
ETpi)-11.004 (d)-1.998 (emi)-8.996 (o)3.996 (l)-8.996 (o)5TT1 9 TS-1.998 (eurg
W* n41.924h6 ( )-147.4.002 (n)47.008 (eP ( 02 c94 (10 56.Q
q
0 0 5)-65.998 (eS-1.998 (et 841 )-147.4.002 (d
BT
0.(l)-8.996 W* (ten)460(eS-1.998 (e4.6m)-64(tewih6 ( )-14.92 re
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1.004 (ee)-5 (n)3.996 ( )-436.004 (d)-1.9C2_ (E)4.006 (G)-9.692998 (st)<41.A>TT1 9 <4195>)-8.996<4195>)
226.2<0231>-641T1 9 <419D4191>48.996<418E0231>-64q
0 0 <4114>5 <411800050202009C0231>-640 <419F>1.96 Tf<418E019D418E>1.998 (<419B4192>)-8.996 <4197>2 841.9<41.A>TT1 9 <419B>t3)
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48<41A20231>-63-8.996<4191>48.996<4198>2 841.9<419C00994192>)n
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/<419D41.A>TT996 <4195>)-8.996<419C0231>-63n
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/<419B41.A>2
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/<4197>48.996<4194418E018D>-48.996<4231>-64096 Tf<418A>-56<419C0231>1.004 (ee)-5 (n)3.996 ( )-436.004 (d)-1.9C2_ (E)4.006 (G)-9.678s )]TJ
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0 0 <418E>1148.996<4197>48.996<419D0231418C>)15f<418A>596 Tf<419D418E4190 198>2 8BT
/<419B4192>)-2841.9<41.E019C41EF>-2
BT
/<4231>1.004 (ee)-5 (n)3.996 ( )-436.004 (d)-1.908 (h)4.006 (61.29.678s )]TJ
9.96 Tf
48.24 7596 Td
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and the College has been, and continues to be, 

proactive in establishing such partnerships. 

We are actively involved in the One Health and 

Comparative Medicine agenda, committed to 

improving human and animal health and welfare. 

Veterinarians and biological scientists have a crucial 

role to play and, as outlined earlier, we have secured 

major grant funding in the fields of infectious 

diseases and antimicrobial resistance, including for 

COVID-19 research.  

As an FAO Reference Centre and OIE Collaborating 

���Ž�—�•�›�Ž�ð�1 �•�‘�Ž�1 ���������œ�1 �›�Ž�œ�Ž�Š�›�Œ�‘�1 �œ�•�›�Ž�—�•�•�‘s in 

epidemiology have been internationally recognised. 

Following on from �•�‘�Ž�1�™�›�Ž�Ÿ�’�˜�ž�œ�1�¢�Ž�Š�›���œ�1�œ�ž�Œ�Œ�Ž�œ�œ�Ž�œ�1�˜�•�1
Professor Alan Wilson being named a Fellow of the 

Royal Society and Professor Stuart Reid an 

international member of the US National Academy 

of Medicine, Professor Fiona Tomley was awarded 

the honour of Commander of the Order of the British 

Empire (CBE) for services to animal health in June 

2021.   

Research commercialisation and knowledge 

exchange are also areas with potential for further 

growth. Major grant funding has already been 

secured through the Connecting Capability Fund 

(Research England) and from industrial sponsors. 

The creation of the Centres for Vaccinology and 

Regenerative Medicine and Translational Research 

and Clinical Imaging at the Hawkshead campus are 

two further important developm
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CHARITABLE STATUS AND PUBLIC BENEFIT STATEMENT 
for the year ended 31 July 2021

The Royal Veterinary College is an exempt charity 

under the terms of the Charities Act 2011 4. The 

Office for Students (OfS) has been the principal 

regulator for higher education providers since 

April 2018. 

In setting and reviewing the RVC
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and improving human health. These include 

research into antimicrobial resistance, arthritis, bone 

pain following fracture, food safety, neuro4 (o)-6.9t7-8.99/1.rar 
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Our capabilities range from the provision of routine 

basic health care and shelter medicine services for all 

species to highly complex, tertiary referral 

procedures uniquely offered by the RVC such as 

open-heart surgery in dogs, hypophysectomy for 

cats and dogs and laryngeal nerve grafts for horses.  

A number of specific ser
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Higher London South, NEON. In 2020/21, RVC 

initiated the setting up of a network of WP 

practitioners in the veterinary schools of England 

and Scotland.  

The College engages with primary and secondary 

schools and further education colleges, basing our 

activity strategically around the student life cycle to 

increase the academic attainment of students in our 

target institutions. We are developing processes and 

support mechanisms to ensure that students who 

enter the RVC via our various WP routes have both 

the educational, professional and pastoral support to 

succeed in their degree and career outcomes.  

The role of our Access and International Engagement 

team is to ensure that the wider community, locally, 

nationally and internationally, has access to, and an 

understanding of, the educational and training 

opportunities offered by the RVC. So as not to deter 

aspiring students from studying due to financial 

disadvantage, the College offers generous 

scholarships and bursaries to assist with tuition fees 

and living costs and is seeking further opportunities 

to increase and enhance our provision in this area of 

work. 

Delivery of public benefit through public and 

community engagement  

The RVC also promotes knowledge and 

understanding of bio-sciences and veterinary 

sciences among the wider community, contributing 

to adult learning and the enhancement of social, 

cultural and economic wellbeing. 

The on-going lockdown of educational and public 

activity throughout much of 2020/21 resulted in the 
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The RVC aspires to support all of the United Nations 

Sustainable Development Goals with specific 

emphasis on the following: 

�x Energy and carbon reduction

�x Sustainable transport

�x Resources and waste

�x Water management

�x Wildlife enhancement

The College achieved Silver accreditation in 2019/20 

under the EcoCampus accreditation scheme: a 

dedicated environmental management system for 

higher and further education meeting International 

standard ISO 14001. Work is progressing towards 

achieving the next stage of Gold.  

Energy and carbon reduction 
The following carbon reduction projects and 

measures have been implemented during 2020/21: 

o
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o at least 90% of the waste produced during

demolition & construction will be re-used or

recycled.

Water management 
The water contract has been retendered and 

automatic meter reading equipment is being 

installed to water meters to improve accuracy of data 

and identify scope for reduction. 

Wildlife enhancement 
With the help of the Woodland Trust Community 
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STATEMENT OF RESPONS
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CORPORATE GOVERNANCE STATEMENT 
for the year ended 31 July 2021 

The Royal Veterinary College (RVC) is committed to 

ensuring it operates in accordance with identified 

good practice in all aspects of its corporate 

governance. The RVC is confident that for
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performance in relation to the approved budgets. It 

also monitors the performance of the College's 

investments and progress with capital projects. 

In this last Academic year, the Council and its 

Finance & General Purposes Committee have 

continued to receive assurances in relation to 

�–�Š�—�Š�•�Ž�–�Ž�—�•���œ�1�Š�™�™�›�˜�Š�Œ�‘�1�•�˜�1����������-19 and its actual 

�Š�—�•�1 �™�˜�•�Ž�—�•�’�Š�•�1 �’�–�™�Š�Œ�•�1 �˜�—�1 �•�‘�Ž�1 ���������œ�1 �˜�™�Ž�›�Š�•�’�˜�—�œ�ð�1
student and staff wellbeing and experience and the 

���˜�•�•�Ž�•�Ž���œ�1 �•�’�—�Š�—�Œ�’�Š�•�1 �œ�ž�œ�•�Š�’�—�Š�‹�’�•�’�•�¢�ï An additional 
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The Council is of the view that there is a robust 
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Other information 

The Council is responsible for the other information. Other information comprises the information included in the 

annual report, other than the financial statements and our �Š�ž�•�’�•�˜�›���œ�1�›�Ž�™�˜�›�•�1�•�‘�Ž�›�Ž�˜�—�ï�1���ž�›�1�˜�™�’�—�’�˜�—�1�˜�—�1�•�‘�Ž�1�•�’�—�Š�—�Œ�’�Š�•�1

statements does not cover the other information and we do not express any form of assurance conclusion thereon. 
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���ž�•�’�•�˜�›���œ�1�›�Ž�œ�™�˜�—�œ�’�‹�’�•�’�•�’�Ž�œ�1�•�˜�›�1�•�‘�Ž�1�Š�ž�•�’�•�1�˜�•�1�•�‘�Ž�1�•�’�—�Š�—�Œ�’�Š�•�1�œ�•�Š�•�Ž�–�Ž�—�•�œ 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 

�–�Š�•�Ž�›�’�Š�•�1�–�’�œ�œ�•�Š�•�Ž�–�Ž�—�•�ð�1� �‘�Ž�•�‘�Ž�›�1�•�ž�Ž�1�•�˜�1�•�›�Š�ž�•�1�˜�›�1�Ž�›�›�˜�›�ð�1�Š�—�•�1�•�˜�1�’�œ�œ�ž�Ž�1�Š�—�1�Š�ž�•�’�•�˜�›���œ�1�›�Ž�™�˜�›�•�1�•�‘�Š�•�1�’�—�Œ�•�ž�•�Ž�œ�1�˜�ž�›�1�˜�™�’�—�’�˜�—�ï�1

Reasonable assurance is a high level of assurance, but is not 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 these financial statements. 

Extent to 08 eC1c(n)3.9961
W* n
BTts.
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A further description of our responsibilities for the audit of the financial statements is located on the Financial 

���Ž�™�˜�›�•�’�—�•�1 ���˜�ž�—�Œ�’�•���œ�1 � �Ž�‹�œ�’�•�Ž�1 �Š�•: www.frc.org.uk/auditorsresponsibilities. This description forms part of our 

�Š�ž�•�’�•�˜�›���œ�1�›�Ž�™�˜�›�•�ï 

In addition, we also report to you whether income from funding bodies, grants and income for specific purposes 

and from other restricted funds admin

http://www.frc.org.uk/auditorsresponsibilities
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CONSOLIDATED AND RVC STATEMENT OF COMPREHENSIVE INCOME 
for the year ended 31 July 2021 
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CONSOLIDATED AND RVC STATEMENT OF CHANGES IN RESERVES 
for the year ended 31 July 2021 
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CONSOLIDATED STATEMENT OF CASH FLOWS 
for the year ended 31 July 2021 

The accompanying policies and notes on pages 41 to 80 form part of these financial statements. 
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RVC and its subsidiaries receive no exemption in 

respect of Value Added Tax. Irrecoverable VAT on 

inputs is included in the costs of such inputs. Any 

irrecoverable VAT allocated to fixed assets is 

included in their cost. 

Deferred tax is provided in full on timing differences 

which result in an obligation at the Statement of 

Financial Position date to pay more tax, or a right to 

pay less tax, at a future date, at rates expected to 

apply when they crystallise based on current rates 

and law. Timing differences arise from the inclusion 

of items of income and expenditure in taxation 

computations in periods different from those in 

which they are included in financial statements. 

Deferred tax assets are more likely than not to be 

recovered. Deferred tax assets and liabilities are not 

discounted. 

m. Intangible assets and goodwill

Goodwill arises on consolidation and is based on the 

difference between the fair value of the consideration 

given for the undertaking acquired and the fair value 

of its separable net assets at the date of acquisition. 

Goodwill is amortised over 10 years representing the 

remaining expected economic lives of the long-life 

assets to which the goodwill relates. 

Other intangible assets are amortised between 3 and 

10 years representing the remaining estimated 

economic life of the assets. 

Goodwill and intangible assets are subject to 

periodic impairment reviews as appropriate. 

n. Fixed assets
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Depreciation methods, useful lives and residual 

values are reviewed at the date of preparation of 

each Statement of Financial Position. 

o. Heritage assets

A heritage asset is a tangible or intangible asset with 

historic, artistic, scientific, technological, 

geophysical, or environmental qualities that is held 

and maintained principally for its contribution to 

knowledge and culture. Heritage assets held at RVC 

include works of art, valuable publications and other 

artefacts. 

These assets are mostly individually listed, have 

been gifted to or purchased by the RVC over the 

years since its establishment in 1791 and, if 

capitalised originally, no longer feature in the fixed 

asset register. The two groups of assets are stated at 

valuation in the financial statements based on 

periodic valuations carried out, most recently in the 

current year by experienced fine arts �Š�—�•�1 �‹�˜�˜�”�œ���1
valuers. Valuation reviews are expected to be carried 

out every four years. 

Heritage assets are not depreciated since their long 

economic life and high residual value mean that any 

depreciation would not be material. 

With many of the Heritage Assets on view or 

accessible, their condition is regularly assessed and, 

therefore, there has been no impairment in the value 

of these assets. 

p. Investments

Non-
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(c) a reliable estimate can be made of the

amount of the obligation.

The amount recognised as a provision is determined 

by discounting the expected future cash flows at a 

pre-tax rate that reflects risks specific to the liability. 

A contingent liability arises from a past event that 

gives the RVC (or a subsidiary entity) 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 relevant 

entity. 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.  

A contingent asset arises where an event has taken 

place that gives the RVC (or a subsidiary entity) a 

possible asset whose existence will only be 

confirmed by the occurrence or otherwise of 

uncertain future events not wholly within the control 

of the relevant entity
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NOTES TO THE FINANCIAL STATEMENTS 
for the year ended 31 July 2021 

1. Tuition Fees and Education Contracts

2. Funding Body Grants
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3. Research Grants and Contracts

4. Other Income (including Clinical and Related Income)
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8. Staff Costs
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9. Remuneration of Senior and Higher Paid Staff continued

Higher Paid Staff
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11. Interest and Other Finance Costs

12. Other Operating Expenses and Analysis of Expenditure by Activity
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12. Other Operating Expenses and Analysis of Expenditure by Activity continued
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12. Other Operating Expenses and Analysis of Expenditure by Activity continued
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13. Access and Participation Plan

14. (Loss) on Disposal or Impairment of Fixed Assets
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15. Gain / (Loss) on Investments

Consolidated RVC Consolidated RVC

£'000 £'000 £'000 £'000

Investments - realised gains 341 263 113 89 

Investments - unrealised gains / (losses) 2,097 1,614 (1,124)           (865) 

Net gain / (loss) on investments 2,438 1,877 (1,011)           (776) 

Further details of the investments are disclosed in Note 20.

2021 2020

16. Taxation
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17. Intangible Assets and Goodwill

Consolidated RVC Consolidated RVC

£'000 £'000 £'000 £'000

Software

Gross book value at 1 August 1,924 1,924 1,902 1,902 

Additions in the year 6 6 22 22 

Gross book value at 31 July 1,930 1,930 1,924 1,924 

Accumulated amortisation at 1 August 1,765 1,765 1,727 1,727 

Amortisation charge for the year 42 42 38 38 

Accumulated amortisation at 31 July 1,807 1,807 1,765 1,765 

Net book value at 31 July 123 123 159 159 

Software intangible assets have an amortisation period of 5 years.

Goodwill

Gross book value at 1 August 3,785 - 3,785 - 

Additions in the year - - - - 

Gross book value at 31 July 3,785 - 3,785 - 

Accumulated amortisation at 1 August 788 - 410 - 

Amortisation charge for the year 378 - 378 - 

Accumulated amortisation at 31 July 1,166 - 788 - 

Net book value at 31 July 2,619 - 2,997 - 

Total Intangible assets and goodwill 2,742 123 3,156 159 

Goodwill relates to the acquisition of Acorn House Veterinary Hospital, by RVC Veterinary Practices Limited

on 1 July 2018. Goodwill is amortised over 10 years. 

2021 2020
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18. Tangible Assets

Land and 

Structure
Fit-Out

Plant and 

Machinery

£'000 £'000 £'000 £'000 £'000 £'000

Consolidated
Cost or valuation

At 1 August 2020 148,797      38,886        32,063        16,827        13,033 249,606      

Additions - - - 714 17,179 17,893        

Transfers - 77 - 335 (412) - Impairments - - - - -

Disposals - - - (1,170)         - (1,170)         

At 31 July 2021 148,797      38,963        32,063        16,706        29,800 266,329      

Consisting of:

Valuation of land at 31 July 2014 81,664        - - - - 81,664        

Cost of other fixed assets 67,133        38,963        32,063        16,706        29,800 184,665      

At 31 July 2021 148,797      38,963        32,063        16,706        29,800 266,329      

Depreciation

At 1 August 2020 34,994        16,074        17,600        9,791          - 78,459        

Charge for the Year 1,404          2,849          1,826          1,787          - 7,866          

Disposals - - - (1,170)         - (1,170)         

At 31 July 2021 36,398        18,923        19,426        10,408        - 85,155        

Carrying amount (net book value)

At 31 July 2021 112,399      20,040        12,637        6,298          29,800 181,174      

At 31 July 2020 113,803      22,812        14,463        7,036          13,033 171,147      

RVC

Cost or valuation

At 1 August 2020 144,564      38,801        32,063        16,523        13,032 244,983      

Additions - - - 704 17,179 17,883        

Transfers - 77 - 335 (412) - 

Disposals - - - (1,170)         - (1,170)         

At 31 July 2021 144,564      38,878        32,063        16,392        29,799 261,696      

Consisting of:

Valuation of land at 31 July 2014 81,664        - - - - 81,664        

Cost of other fixed assets 62,900        38,878        32,063        16,392        29,799 180,032      

At 31 July 2021 144,564      38,878        32,063        16,392        29,799 261,696      

Depreciation

At 1 August 2020 31,491        16,074        17,600        9,241          - 74,406        

Charge for the Year 983 2,841          1,826          1,961          - 7,611          
Disposals - - - (1,170)         - (1,170)         

At 31 July 2021 32,474        18,915        19,426        10,032        - 80,847        

Carrying amount (net book value)

At 31 July 2021 112,090      19,963        12,637        6,360          29,799 180,849      

At 31 July 2020 113,073      22,727        14,463        7,282          13,032 170,576      

Assets in the 

Course of 

Construction

Total Fixed 

Assets

Freehold

Land and Buildings
Fixtures, 

Fittings and 

Equipment

At 31 July 2021, freehold land and buildings included £81m in respect of freehold land held by the College and which is 

not depreciated. 
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18. Tangible Assets continued

The freehold land comprising the Royal Veterinary College estate was valued as part of a valuation of land and buildings  

as at 31 July 2014 by an external valuer, Gerald Eve LLP, a regulated firm of Chartered Surveyors. The valuation was 

prepared in accordance with the requirements of the RICS Valuation - Professional Standards, January 2014 amendment, and 

April 2015 UK amendment and Financial Reporting Standard 102 and the 2014 Statement of Recommended Practice 

Accounting for Further and Higher 
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20. Investments

The consolidated investments portfolio is managed by UBS AG except for some specific direct investments held 

directly by the RVC. Term deposits placed by UBS on behalf of the RVC are disclosed in Note 26 (Investments �. Short-

term) and balances readily available to the RVC are included in Note 27 (Cash and cash equivalents). 

RVC is a minority shareholder in a spin-off company, Tecrea Limited, which was founded in February 2012 and 

specialises in nanotechnology research and innovation. During 2019/20, the RVC took up the option to purchase 

additional shares, at a cost of £90k, from two of the founding shareholders who had decided to sell their interests, 

increasing its holding from 18% to 19.6%. RVC���œ�1�œ�‘�Š�›�Ž�‘�˜�•�•�’�—�•�œ�1�’�—�1���Ž�Œ�›�Ž�Š�1Limited and Tecrea Animal Health Limited 

(TAHL) (established in 2019) are subscribed and held at a nominal value of less than £1. 

21. Investments in Subsidiaries
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24. Stock

25. Trade and Other Receivables
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26. Investments �. Short-Term

27. Cash and Cash Equivalents
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29. Creditors �. Amounts falling due after one year
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30. Provisions for Pension and Other Liabilities
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34. Capital and Other Commitments

35. Contingent Liabilities

The RVC has given written undertakings to support the subsidiary companies until 31 January 2022.

36. Lease Obligations
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37. Pension Schemes

Different categories of staff employed by the RVC and its subsidiaries are eligible to join one of four different schemes.

The two principal pension schemes for the RVC���œ�1�œ�•�Š�•�•�1�Š�›�Ž both defined benefit schemes: 
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37. Pension Schemes continued

Universities Superannuation Scheme (USS)

RVC participates in the USS pension scheme, which is the main scheme covering most academic and academic-

related staff. The scheme is a hybrid pension scheme, providing defined benefits (for all members), as well as

defined contribution benefits. The assets of the scheme are held in a separate trustee-administered fund.

���Ž�Œ�Š�ž�œ�Ž�1�˜�•�1�•�‘�Ž�1�–�ž�•�ž�Š�•�1�—�Š�•�ž�›�Ž�1�˜�•�1�•�‘�Ž�1�œ�Œ�‘�Ž�–�Ž�ð�1�•�‘�Ž�1�œ�Œ�‘�Ž�–�Ž���œ�1�Š�œ�œ�Ž�•�œ�1�Šre not attributede not 



NOTES TO THE FINANCIAL STATEMENTS for the year ended 31 July 2021 Continued 

Annual Report and Financial Statements 2020/21 77 

37. Pension Schemes continued

Universities Superannuation Scheme (USS) continued

The current life expectancies on retirement at age 65 are:

2021 

Valuation 

2020 

Valuation 

Males currently aged 65 (years)  24.6 24.4 

Females currently aged 65 (years) 26.1 25.9 

Males currently aged 45 (years)  26.6 26.3 

Females currently aged 45 (years) 27.9 27.7 

A new deficit recovery plan was put in place as part of the 2018 valuation, which requires payment of 2% of salaries 

over the period 1 October 2019 to 30 September 2021 at which point the rate will increase to 6%. The 2020 deficit 

recovery liability reflects this plan. 

The RVC Consolidated Group���œ�1 �™�›�˜�Ÿ�’�œ�’�˜�—s for USS pensions liability figures (disclosed in the table above and 

resulting in the provision for USS pensions in Note 30) have been produced using the following assumptions:  

2021 2020 

Discount rate 0.87% 0.73% 

Pensionable payroll growth 

(average per annum) 3.59% 3.23% 

The March 2020 valuation was signed and filed with The Pensions Regulator with an effective date of 1 October 

2021. Under the valuation, the scheme deficit has increased, requiring a range of actions. Employer contributions 

rose by 0.3% to 21.4% from October 2021 and there is a new deficit recovery plan from April 2022. The latter is 

subject to the outcome of an employee consultation on benefit reform which is currently underway and must be 

agreed by February 2022. If agreement is not reached, then there would be further increases in employer and 

https://www.uss.co.uk/about-us/valuation-and-funding/statement-of-funding-principles
https://www.uss.co.uk/about-us/valuation-and-funding/statement-of-funding-principles
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COUNCIL MEMBERS 

The Council members who held office during the year and until the date on which the Financial Statements were 

formally approved were as follows: 5 

Independent Members 

Baroness Young of Old Scone F&GPC, RC, N&F (Chair from 1 August 2019 & re-appointed 1 August 2021) 

Mr RMF Bright F&GPC, RC, N&F (Hon. Treasurer; Vice Chair from 1 August 2019 & re-appointed 1 August 2021) 

Ms J Alexander F&GPC, RC

Dr A-M Coriat N&F 

Mr R Hargreaves 

Mr J Heawood F&GPC 

Mr A Laycock AC

Dr S Lishman CBE (Chair of Ethics & Welfare Committee) 

Ms A Pearce Higgins AC (Chair of Audit Committee from 1 August 2020) 

Mr P Reid F&GPC (to 31 July 2021) 

Dr S Virdee AC (from 1 January 2021) 

Members elected by the Academic Board 

Professor J Maddison 

Professor A Pitsillides 

President of the RVC Students' Union (ex-officio) 

Mr Q Wedmore (2020/21) F&GPC (to 31 July 2021) 

Mr S Fenton (2020/21) F&GPC (from 1 August 2021) 

Principal and President (ex-officio) 

Professor SWJ Reid CBE F&GPC 

The members of the Council are considered to be the Trustees of The Royal Veterinary College as an exempt charity. 

IN ATTENDANCE AT COUNCIL 

Secretary to Council and Chief Operating Officer 

Mr I Darker 

CO-OPTED MEMBERS OF COUNCIL COMMITTEES 

Mr D Cook AC 

Mrs A Cooper F&GPC 

Mrs A O'Hara F&GPC

Dr S Virdee AC (to 31 December 2020) 

5 Members of the following Council Committees are signified as follows: 
F&GPC Finance and General Purposes Committee AC Audit Committee RC Remuneration Committee 
E&W Ethics and Welfare Committee N&F Nominations and Fellows Committee
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