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The new Strategic Plan was approved by the Board of Governors in April 2022. The “Catalyst

for Change” Strategic Plan is explained below and represented as a dynamic flywheel (page 6).

We are delighted to announce that Staffordshire
University has rebranded and formally changed its
name to University of Staffordshire. It reinforces our
commitment to Staffordshire and beyond. Our brand
evolution also heralds an exciting new future, with lots

of new opportunities for our students. The University will

be referred to as the University of Staffordshire for the
remainder of these Financial Statements.

We are a ‘catalyst for change’. We are a force for social
good. We are here to transform the lives of people, who
will transform our society and transform the places in
which we live. Thisisn’t a new mission. It has beenin our
DNA formore than 100 years. In these turbulent times,
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where inequalities pervade, achieving our missionis
more important than ever.

We will be this catalyst for change through our four
interdependent priorities: next generation education,
next generation experience, next generation
engagement and next generation environment. And
the focus on ‘next generation’ isimportant - if we are
going to be that catalyst for change, we need to be
different to what has gone before, be different from our
competitors and lead the way in embracing technology
inhow we live, work and study. We are afterall, a
university that has led the field of digital education for
more than 60 years.

Next Generation Education

We will create and deliver next
generation education. Our portfolio of
awards willreflect the ever-changing
needs of business and society,
recognising the global shiftindemand
fornew skillsand knowledge. Our
awards willnot only be shaped by the
impact of digitalinnovations, but they
will be delivered with digitalinnovation
attheir core. Entrepreneurism,
developing entrepreneurs and a focus
on enterprise will equip our graduates
with skills to transcend traditional career
boundaries. And ourincreasing global
attraction of staff and students will
expand our global mindsets. Inshort,
our graduates will be ‘world-ready’, for
theroles of the future.

Next Generation Engagement
Next generation engagement
increasingly matters. We have strong
civicroots and are committed to playing
ourroleintransforming the regionsin
which we are based - Staffordshire

and London. We will continue to work
with civic institutions, businesses and
industries toregenerate ourregion and
provide better opportunities forall.

We will focus ourinnovative research,
increasing its quality and quantity, so
thatitis applied toreal-worldissues
and delivers animpact forbroader
society. Ourresearch, enterprise,
innovative ecosystem willmatter. We
willworkin partnership with theregion’s
established businesses and industries,
and support and nurture the growth of
the new and emerging, so that allcan
flourish. Noregionis anisland. As we
do this, we must always face outwards,
beyond ourregions, whichis why our
focus oninternationalisationis pivotal.
We will attract staff and students from
across the world, to work and study with
us, shape our thinking and our culture.
Ourfocusisregional, but globally
informed.

Next Generation Experience
We will deliver this all through our

next generation experience. We will
tailor the delivery of our courses so
that students canlearninaway that
meets theirneeds, and develops both
their subject knowledge and hones
theirlife skills. Ourlearning willbe
through phenomena - building subject
expertise and developing an academic
mindset, through focusing onreal-
world issues.

We will deliver beyond the traditional
confines of a subject, as werecognise
that boundaries are historical

and the future will be blurred and
transdisciplinary. And with our digital
credentials, itis unsurprising that the
future of learningis immersive, using
technology to enter environments that
were previously unobtainable.

Next Generation Environment
Our people willwork and study in next
generation environments. We will
transform our campus, building by
building, to reflect the learning and
teaching and working environments of
tomorrow. We willbe more sustainable
and work actively to reduce our carbon
footprint. We will harness all that digital
developments have to offer, using new
smart technologies. We will deliver
togethera strong, customer-centric
approach that places our students

at the heart of all that we do. We will
continue to promote diversity in all

its forms, respecting and celebrating
differences, and ensuring we are
inclusive to all. We will promote and
safeguard academic freedom of
speech. We will be known as one of the
mostinnovative, vibrant and exciting
placestowork and study in the UK.

Delivery and Impact

The only way we can achieve all of
thisis through our people, attracting
the most talented to work and study
with us. Thisis why our values are so
important. Ourvalues shape who we
are and how we act. So we want all
of our staff and our students to be
fairandinclusive, curious and daring,
innovative and enterprising and
ambitious and inspirational, every day.

If we focus on these priority areas,
giving our best, living our values, we
willachieve our central purpose of
transforming people, transforming
society and transforming places.

And what will the University look like
by the end of this strategic plan?

We will have achieved sustained
growthinourundergraduate student
numbers, reflecting gainsinregional,
national and international numbers.
Our apprenticeship numbers will
continue to be animportant part of
our provision. We will also increase our
postgraduate student numbers. Our
finances will be stronger still, boosted
by our growth trajectory in our student
numbers, togetherwithincreased
revenues from our growing research
profile and growing enterprise
activities.

Ourreputationwithinand beyond

the sectorwillbe cemented as the
consistently best modern university in
the UK, with strong academic, research
and enterprise credentials, pivotalin
leading the development of regionsin
whichwe are based.

Thisis who we are. This is what we
are about. Together we can make it
happen, forus and for everyone.
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Portfolio of the Future

Digital at the Core

EDUCATION

Entrepreneurism & Enterprise

International Mindsets

Career Focused

Hyper Personalised Learning

EXPERIENCE

Phenomenon Based Learning

Transdisciplinary Experiences

Immersive & Simmersive

To be achieved by 2027

Grow full-time
undergraduate on-
campus students to
0.7% of market share.

Grow full-time
postgraduate on-
campus students to
0.7% market share with
increases reflected

in domestic and
international student
numbers.

75% of graduates in
graduate level roles,
classified in accordance
with Graduate Outcomes
Survey.

Delivery of Carbon Net
Zero (Scopel & 2) by
2030.

Student Demographic
Profile that mirrors the
post-92 sector norms.
Staff Demographic
Profile that mirrors the
regional profile.
£5mincome from
externally-funded
research per annum.
559% of our research
outputs will be
internationally co-
authored as measured by
Scopus.

20% gracduate retention
in graduate roles

within Staffordshire

as proportion of all
graduates.

Secure entry into the

QS World University
Rankings by 2024-25 and
progress to ‘'Top 1,000'.
5% of Staffordshire
young people progressing
into HE at University of
Staffordshire.

209% of allimpactable
spend will be spentin the
Staffordshire postcode
area.

Teaching Excellence
Framework - Gold Rating.
Reduction in all awarding
gaps to less than 10%.

University StrategicPlan Q7



DELIVERY OF
PUBLIC BENEFIT

™.
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University of Staffordshire is an exempt charity under the terms of the Charities Act 2011 and therefore
is a public benefit entity. In setting and reviewing the University’'s objectives and activities, the Board of
Governors has had due regard to the Charity Commission’s guidance on the reporting of public benefit
and particularly to its supplementary public benefit guidance on the advancement of education.

Delivery of Public Benefit

Teaching

Our missionis to provide next level
teaching and experiences so students
areready for the future challenges of
the workplace.

We have placed digital innovation,
personalised learning and simulation-
based education at the heart of our
curriculum. It means students can
develop their skills by immersing
themselves in simulated environments
which mirror the real world. We

have embedded enterprise and
employability into our courses as well.

The Students’ Union has also developed
anew citizenship module to help
educate students aboutissues that

are becomingincreasingly prevalent
insociety. It covers topics such as
consent, healthy relationships, gender-
basedviolence, active bystander
training and tackling unconscious bias.

Across the University, teachingis
delivered through two academic
schools: the School of Digital,
Technology, Innovation and Business
(DTIB) and the School of Health,

Education, Policing and Sciences (HEPS).

Research and Innovation

At University of Staffordshire, our
researchis having a tangible impact
onimproving the quality of people’s
lives locally, nationally and globally.

Ouracademics are involved

in a diverse range of projects,
including transforming healthcare
technology, addressing microplastic
pollution and pursuing advances

in forensic techniques. Through
participatory actionresearch, they
are also working with communities to
addressissues such as poverty and
otherinequalities. Ourresearchers
collaborate with businesses as

well, helping themtoinnovate and
develop new products and services.

We have ambitious plans to grow
ourresearch profile andincrease
the number of academics who are
research-active. It builds on our
achievementsinthe 2021 Research
Excellence Framework, where
68% of the University’s research
was deemed to be “internationally
excellent” or “world-leading”.

Access and Participation

We are determined to provide the
right opportunities for people to
access higher education and improve
theirlife chances. Ourapproachis
outlinedin the University’s Access and
Participation Plan, which looks at every
stage of the student journey, including
outreach, transition and post-entry
support.

We have several targeted
programmes designed to delivera
range of informative, immersive and
supportive activities. These include
our FE2HE initiative, whichis for
studentsin sixth forms or FE colleges.
It equips them with key academic,
digital and learning skills so they can
hit the ground running at university and
feelconfidence ontheirnew courses.

To offer more help with transition, we
launched the Staffordshire Campus
Connect app. Itis aimed at offer
holders and enables them to make
connections with other students and
build a sense of belonging. They can
alsojoinlive Q&As and get advice
about finance, accommodation and
student support.

Otherstepsto help students settle
inhave included peermentoring, a
digital support hub and an extended
studentinduction.
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Bursaries and Scholarships
The University offers arange of financial help to eligible
students. Thisincludes support for specific groups
such as estranged students and care leavers, along with
bursaries and scholarships.

In2024, we introduced two new initiatives. Inresponse to
students’ worries about financial pressures, we created
the Cost of Living Scholarship. Itis available to new
foundationyear or first-year students who come from
households with anincome under £25,000. They each
receive £750 to help cover essentials such as food, rent
and bills.

The University alsorecently launched the Adult Nursing
Bursary to help address the national reductionin
applications to this programme. Students enrolling on our
Nursing Practice (Adult) undergraduate course receive
£500-a-year.

Otherschemesinclude the Horizon Fund, which

receives donations from alumni, staff, students and

other supporters. Some of this funding goes towards
opportunity awards that enhance the student experience.

Particularly talented athletes can also gain scholarships
and other personal support through the University’s High
Performance Academy.

Employability

University of Staffordshire places
afocus on employability skills
throughout a student’s time with us.
We provide a guaranteed offer of
work experience to every student and
some choose to undertake year-long
placements.

Opportunitiesinclude placements
through our Innovation Enterprise
Zone and student consultancy
projects. Recent graduates can
also take partin our knowledge
transfer partnerships (KTPs), which
are collaborations between the
University and businesses. These
partnerships supportinnovation and
the development of new products,
processes and services.

The University has a positive impact on
the widerregeneration of the region as
well. Work recently started on building
a£100m Student Village on our Stoke-
on-Trent campus, which willinclude
around 700 new student rooms,

social and study areas and wellbeing
spaces. As part of the project, there
willbe local employment and work
experience opportunities, schooland
college engagement and community
volunteering.

Student Wellbeing

We offer a comprehensive range of
support services to help students
achieve theiracademic potential and
overcome personal, financial or health
issues.
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The Student Inclusion Team works with
applicants to help plan any additional
support they might need once they
start at the University. All students also
have access to an academic mentor
and our Academic Skills Team works
with individual students onresearch
and study skills. For students who face
mental health challenges, the student
wellbeing service can offer a variety of
options, such as counselling.

Student safetyis paramount as well.
Thereisa campus safety and security
service, which can be contacted
round-the-clock, and an on-campus
police officer. Students have access
to the SafeZone app as part of a
widerrange of safeguarding support
measures.

Equality, Diversity and
Inclusion

University of Staffordshire s
committed to promoting a positive
culture where staff, students and
visitors are confident to be their
authentic selves. We focus on
inclusion as a way to ensure equality of
opportunity and to demonstrate our
commitment to diversity and human
rights.

We have identified key equality
objectives and strategic outcomes,
which cover:

o The studentjourney: ourinclusive
approachto the student experience
promotes diversity and enables all
our students to flourish and leave
with the best possible outcomes

« The staffjourney: we haveinclusive
practices forrecruitment and
progression, enabling staff
across the University to develop
themselves and their careers

o The academicjourney: we have
aninclusive learning environment
that draws on the knowledge,
experience, international
perspective and cultural capital of
our diverse students and staff.

11



SUSTAINABIL

The University continues to make steady progress toward achieving Carbon Net Zero for
Scopes 1 and 2 by 2030, through the ongoing shift from carbon-based energy sources to

renewable energy.

Inrecentyears, we have made significant strides with
initiatives like the Catalyst building, which openedin
2022 and derives much of its energy from photovoltaic
(PV) panels. The Woodlands Nursery and Forest School,
which became fully operationalin 2023, marked a major
milestone as our first carbon-neutral building.

In2023-24, we advanced even further with the signing

of along-term partnership agreement for the design,
build, financing, and operation of a new Student Village,
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in collaboration with Staffordshire Campus Living LLP
(SCL). This consortium, which was formed by Hochtief
PPP Solutions UK and Ireland, Willmott Dixon, Plenary,
Pinnacle Group and University of Staffordshire, is creating
state-of-the-art studentaccommodationinawoodland
setting. Alarge proportion of the Student Village’s energy
needs will be met by PV panels, reducing ourreliance on
grid electricity. We are particularly proud of the planned
Student Hub, which will showcase sustainable design by
using timber as the primary building material.

The Student Village and
Hulb are scheduled to
open in September 2026.

In2023-24, scope 1and 2 carbon emissions totalled
4,1851C02e comparedto 4,040tC02ein2022-23,
against a strategic KPltarget of 3,623tC02e. This
increase in emissions year on year resulted from higher
gas consumptionin2023-24.

University of Staffordshire continues to work on the
District Heat Network programme with Stoke-on-Trent
City Council which will eventually allow the University to
remove all of its gas boilers.




RISK

MANAGEMENT
FRAMEWORK

The University has in place arobust risk management
framework, which has been growing in maturity over a
number of years.

The overallrisk appetite of the University is open.
However there are anumber of risk appetites below this
related to specific areas of the University’'s operations
whichrangein the level of risk appetite or aversion.

What does ‘open’ as arisk appetite mean?
Ourapproach to achieving our aims and objectivesis
creative; and we are prepared for elevated levels of risk
exposure. Our expectation around potential rewards and
benefits fromrisk-taking is high. Our organisational culture is
one of empowering all managers, supervisors and selected
staff. We expect to retain control over core activities, but are
able to allow considerable latitude around other activities.

RISK MANAGEMENT FRAMEWORK

RISK APPETITE

RISK MANAGEMENT FRAMEWORK POLICY

FINANCIAL RISK
Chief Financial Chief Operating
Officer Officer

e Strategic Financial
Planning, Reporting
and Analysis

e Strategic
Procurement

e Business
Engagement,
Enterprise

e Health, Safety and
Wellbeing

« Business Risk and
Continuity

e Legal Services

e Equality, Diversity,
and Inclusion

« Governance and
Regulation

e People and
Organisational
Development

OPERATIONAL RISK

STUDENT INFRASTRUCTURE
EXPERIENCE RISK RISK
Pro Vice-Chancellor Pro Vice-Chancellor
Academic Digital Transformation

e Student Experience

e Learningand
Teaching

e Educational
Partnerships

e Staffingand
Teaching Model

e Researchand
innovation

« Digital
« Estates
« Technical Services

o Infrastructure
Transformation

e Business
Engagement,
Apprenticeships

ACADEMIC SCHOOLS

Health, Education, Policing and Sciences (HEPS) l Digital, Technical, Innovation & Business (DTIB)
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The University has identified the following potential high-level risks which

itis actively managing.

The opportunity to

improve and sustain our
undergraduate market share
is not realised impacting the
delivery of the strategic plan.
The opportunity to improve
and sustain our postgraduate
market share is not realised
impacting on the delivery of
the strategic plan.

The University does not

gain and maintain TEF Gold,
due to below par student
metrics and wider student
experience.

Research capability and
capacityis not realised,
impacting upon delivery of
our Research Strategy and
future REF performance.
Work-based learning is

not developed and grown,
to take advantage of the
opportunities of an evolving
sector.

Enterprise activity is not
developedinto a coherent,
mainstream activity, of the
University.

Vulnerabilities in IT infrastructure
may resultin a potentially
successful attack on our

critical IT assets compromising
our business continuity and
reputation of the University.

The evolving demands of
regulators, often introduced
atpace, are not foreseen or
responded to effectively for our
academic provision.

Changes in government policy
thatimpacts upon the delivery
of the Strategic Plan, are not
foreseen orresponded to
effectively.

Measures to enhance the
University’s reputation, and
those to protect the reputation
in challenging times, are
ineffective.

Legislative compliance is
breached and/oridentified
positive actions have minimal
impact.

Financial sustainability,
throughincome growth and
cost reduction, creating
annual surpluses to invest

in our future, becomes un-
achievable and the Strategic
Planis not delivered.
University fails to address
non-financial risks
including climate change,
environmental, societal and
governance risks.

The benefits of digital
enhancement are not
harnessed by the University
in a timely manner and
safeguards are insufficient
to mitigate againstits
misapplication or misuse.

In addition to these University-levelrisk registers, each School and Service has arisk register containing
information specific to its strategic and operational delivery of the Strategic Plan, School/Service Business
Plans and the achievement of our key performance indicators.

Risk Management Framework 15



This statement*
outlines for reacdlers
of the financial
statements the
corporate governance
proceciures aclopted
by the Boardl of
Governors, covering
the period from1
August 2023 to 31
July 2024, and the
subsecquent period
up until the date

of approval of the
financial statements.

*This statement is also available on
the University’s website.

16 Corporate Governance

Charitable Status

The University is a ‘Higher Education
Corporation’, as defined under the
Education Reform Act 1988.

The powers of Higher Education
Corporations are defined in Section
124 of the Act. They include the
power to provide higher and further
education and to carry out research
and publish the results of that
research.

The University was incorporated

in November1988. On1April 1989
all properties, rights and liabilities
which had been used or held by
Staffordshire County Council for
the purposes of the University were
transferred to the Higher Education
Corporation.

The University also enjoys exempt
charitable status under the Act.
On16 June 1992, the Privy Council
confirmed its formal approval of a
change of name from Staffordshire
Polytechnic to Staffordshire
University under the terms of the
Further and Higher Education Act
1992. Subsequently, the University’s
name changed to University of
Staffordshire on 23 September 2024
following approval from the Office
for Students.

Governance Structure
University of Staffordshire is
committed to best practicein all
aspects of corporate governance,
as outlined by the Higher Education
Code of Governance published by
the Committee of University Chairs
(CUC) (revised September 2020).

CORPORATE
OVERNANCE

Statement of Primary
Responsibilities of the Board Of
Governors

Section 3(i) of the University’s
Instrument of Government states
that the Board of Governors shall be
responsible for:

The determination of the educational
character and mission of the
University and for oversight of its
activities.

The effective and efficient use of
resources, the solvency of the
institution and the Corporation and
for safeguarding their assets.
Approving annual estimates of
income and expenditure.

The appointment, grading,
assignment, appraisal, suspension,
dismissal and determination of the
pay and conditions of service of
holders of senior posts.

Setting a framework for the pay and

conditions of service of all other staff.

In particular, the Board wiill:

Approve the mission and strategic
vision of the institution, long-term
business plans, KPls and annual
budgets, and ensure that these meet
the interests of stakeholders.
Appoint the head of the institution,
as Chief Executive and put in place
suitable arrangements for monitoring
their performance.

Ensure the establishment and
monitoring systems of control and
accountability, including financial
and operational controls and risk
assessment, clear procedures for
handling internal grievances and for
managing conflicts of interest.
Monitorinstitutional performance
against plans and approved

KPls which, where possible and
appropriate, will be benchmarked
against otherinstitutions.

Summary of the Corporate
Governance Structure

The University’s Board of Governors
comprises independent, staff

and student members, appointed
under the University’s Instrument of
Government.

The roles of the Chair and the Deputy
Chair of the Board of Governors

are separated from the role of the
University’s Chief Executive - the
Vice-Chancellor. All matters specially
reserved for the Board of Governors
to decide on are set out in the Articles
of Government.

Under the regulatory framework for
the Office for Students (OfS), the
Board of Governorsis responsible

for the ongoing strategic direction

of the University, the approval of
major developments and the receipt
of regular reports from executive
officers on the day-to-day operations
of its business and its subsidiary
companies.

The Board of Governors meets four
times a year and has five committees:

1. Sustainability and Resources
2. Nominations and Governance
3. Audit and Risk

4. Remuneration

5. Strategy and Performance

These committees are formally
constituted with annually reviewed
terms of reference. In addition, the
University convenes two strategic
events per annum with the Board
of Governors and the University’s
Executive Board.

The role and responsibilities of each
committee is outlined here.

Strategy and Performance
Committee

The Strategy and Performance
Committee develops andreviews the
direction and implementation of the
University’s Strategic Plan and
supporting strategies. The Committee
monitors performance through the
review of key performance indicators.

Sustainability and Resources
Committee

This committee recommends the
University’s annual revenue and
capital budgets to the Board of
Governors and monitors performance
inrelation to those budgets once

they are approved. It also reviews

the University’s annual financial
statements andits accounting
policies. The committee is responsible
for advising the Board of Governors
onits estates’ strategy and monitoring
estates and infrastructure-related
projects, information technology/
digital developments, sustainability
and organisational development and
human resource matters.

Nominations and Governance
Committee

The Nominations and Governance
Committee considers nominations
and expressions of interest for
vacancies on the Board of Governors,
reappoints members, determines
the composition of committees

and advises the Board on general
governance. It also leads the
governance effectiveness review and
oversees the implementation of any
subsequent recommendations.

Audit and Risk Committee

The Audit and Risk Committee
meets with the external auditors and
internal auditors of the University to
review their work. The committee
approves the annualinternal

audit plan and considers detailed
internal audit reports arising from
the plan, as well as overseeing the
implementation of any subsequent
recommendations. Itisresponsible
for overseeing the implementation
of recommendations arising from

the external auditors’ management
report, following their audit of the
financial statements. The committee
is also responsible for reviewing

the University’s risk management
infrastructure and is responsible for
overseeing the response to any public
interest disclosures received by the
University, and the implementation of
recommendations arising from any
investigation.

Remuneration Committee

The Remuneration Committeeis
chaired by the Deputy Chair of

the Board. The Vice-Chancellor

isin attendance at Remuneration
Committee inrelation to Executive
remuneration only but is not

present foritems relating to his own
remuneration. The Chief Operating
Officer/Clerk to the Boardisin
attendance at the Remuneration
Committee butis also absent for
discussions relating to their own pay.
No member of staff is present for the
discussion of their own remuneration.

The Remuneration Committee sets
the performance objectives for the
Vice-Chancellor and approves the
performance objectives for all other
members of Executive. At the end of
each academic year the Remuneration
Committee evaluates the
performance of the Vice-Chancellor
against his objectives and will have
oversight of the Vice-Chancellor’s
evaluation of Executive performance
against objectives. At the end of the
year, the Committee reviews the base
salaries of senior postholders, taking
account of marketintelligence and
affordability. Following the publication
of the CUC Senior Staff Remuneration
CodeinJune 2018, the committee
reviewed its operating protocols and
atits first meeting of the 2018-19
academic year, approved new Terms
of Reference and the Remuneration
of Senior Postholders Policy. The
Remuneration Committee approves
the Annual Statement of Senior
Postholder Remuneration, whichis
received by the Board and is available
on the University’s website.

Corporate Governance 1/



CORPORATE
OVERNANCE

Statement of Internal Control
The Board of Governorsisresponsible
for maintaining arobust system of
internal control that supports the
achievement of our objectives. The
internal control system also needs to
safeguard the public and other funds
and assets for which the University
isresponsible, inaccordance with
the responsibilities assignedin the
University’s Instrument and Articles
of Government and the Office for
Studentsregulatory framework.

Governance Review

During summer/autumn 2019, the
University carried out a Governance
Effectiveness Review in the form of
aself-assessment against the CUC
Higher Education Code of Governance.
The resulting output was reviewed by
the University’s internal auditors, RSM
(Internal Auditors at the time), and their
report, whichwas rated as “substantial
assurance”, was presented to the Audit
and Risk Committee and Nominations
and Governance Committee and
subsequently to the Board of
Governors. The system of internal controlis
designed to manage, rather than
eliminate, the risk of failure to achieve
our objectives. Its effectiveness can
therefore only be reasonably, not
absolutely, assured.

Amore focused and in-depth Board
Effectiveness Review, in conjunction
with an external partner startedin
Spring/Summer 2020 and the findings
from the review were presented to

the Nominations and Governance Ourinternal control systemis based
committee and Board of Governorsin onanongoing process to identify
Autumn 2020. Theserecommendations  risks, evaluate the nature and extent
were thenimplemented. Anew of those risks, and manage them
governance effective review was efficiently and effectively. This
undertakenin 2023 and was highly process was inplace forthe year
positive with actions identified to ended 31July 2024 and up to the
further strengthen the onboarding date of approval of the Financial

of new governors and to continue Statements.

improving the diversity of the Board.

The University maintains a Register of
interests of members of the Board of
Governors, whichis available to view
on the University’s public website.

The Chief Operating Officerhas been
designated Clerk to the Board andin
that capacity, providesindependent
advice on matters of governance to all
Board members.

As part of its responsibilities for
reviewing the effectiveness of our
internal controls, the Board has
established the following processes:

o Itmeetsfourtimesayearto
considerthe plans and strategic
direction of the University.
Itreceivesregularreports from
the Audit and Risk Committee
concerninginternal control, and
itrequiresregularreports from
managers on the steps they are
taking to managerisksintheirareas
of responsibility, including progress
reports on key projects.

Risk managementis aregularitem
onthe agenda of both the full Board
and the Audit and Risk Committee.
The Audit and Risk Committee
provides oversight of the risk
management process within the
University as akey aspect of its
terms of reference.

The Audit and Risk Committee
receivesregularreports from the
University’s appointedinternal
auditors. Thereportsinclude their
independent opinion on the
adequacy and effectiveness

of the University’s system

of internal control, together
withrecommendations for
improvement.

The Audit and Risk Committee
receivesreports fromthe
University’s appointed external
auditorsincluding the management
letter.

In addition, the University employs a Business Risk Manager to embed risk management
within the University.

RESPONSIBILITIES OF

The Board of Governors is
responsible for preparing
the Financial Statements
in accordance with the
recuirements of the
Office for Students’
Terms and Conditions

of Funding for Higher
Education Institutions
and Research England's
Terms and Conditions of
Research England Grant
and applicable law ancl
regulations.

Itis required to prepare the
group and parent University
financial statementsin
accordance with UK accounting
standards and applicable

law (UK Generally Accepted
Accounting Practice), including
FRS 102 The Financial Reporting
Standard applicable in the UK
and Republic of Ireland. The
terms and conditions of funding
further require the financial
statements to be prepared
inaccordance with the 2019
Statement of Recommended
Practice - Accounting for
Further and Higher Education,
inaccordance with the
requirements of the Accounts
Directionissued by the Office
for Students.

The Board of Governors is
required to prepare financial
statements which give a true and
fair view of the state of affairs of
the group and parent University
and of theirincome and
expenditure, gains and losses
and changesinreserves for that
period.

THE BOARD OF
GOVERNORS

In preparing each of the group
and parent University financial
statements, the directors are
required to:

o Select suitable accounting
policies and then apply them
consistently.

o Makejudgements and
estimates that are reasonable
and prudent.

o State whether applicable UK
accounting standards have
been followed, subject to any
material departures disclosed
and explained in the financial
statements.

o Assess the group and parent
University’s ability to continue
as a going concern, disclosing,
as applicable, matters related
to going concern; and

o Use the going concern basis of
accounting unless they either
intend to liquidate the group
or the parent University or to
cease operations or have no
realistic alternative but to do so.

The Board of Governors s
responsible forkeeping
adequate accounting records
that are sufficient to show and
explain the parent University’s
transactions and disclose with
reasonable accuracy at any time
the financial position of the parent
University. They are responsible
forsuchinternal control as they
determine is necessary to enable
the preparation of financial
statements that are free from
material misstatement, whether
due to fraud or error, and have
general responsibility for taking
such steps as are reasonably
open to them to safeguard

the assets of the group and to
prevent and detect fraud and
otherirregularities.

The Board of Governors are
alsoresponsible for ensuring
that:

e Funds from whatever source
administered by the Group
or the University for specific
purposes have been properly
applied to those purposes
and managedin accordance
with relevant legislation.

e Funds provided by the Office
for Students, DfE, ESFA and
Research England have been
appliedin accordance with
the terms and conditions
attachedto them.

e Ensuring that there are
appropriate financial and
management controlsin
place to safeguard public
funds and funds from other
sources; and

e Securing the economical,
efficient, and effective
management of the
University’s resources and
expenditure.

The Board of Governors
isresponsible for the
maintenance and integrity of
the corporate and financial
informationincluded on the
University’s website. Legislation
in the UK governing the
preparation and dissemination
of financial statements may
differ from legislation in other
jurisdictions.

Responsibility of the Board of Governors
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FINANCIAL
REVIEW

The Financial Statements comprise the consolidated results for the University and its wholly owned subsidiary
undertakings, University of Staffordshire Services Ltd, University of Staffordshire Student Services Limited,
University of Staffordshire Unitemps Limited and SU Residential Services Limited, and are prepared in accordance
with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) and the Statement of
Recommended Practice: Accounting for Further and Higher Education 2015 (FE HE SORP 2019). The taxable profits
of the wholly owned subsidiary undertakings are gifted back to the University under a covenant arrangement.

The inclusion of non-cash adjustments, including pension
adjustments, capital disposals and property revaluations
within the surplus for this year, which have been required
since the introduction of FRS102in 2015, present a
challenge in terms of understanding the University’s
underlying operating performance year on year. The
non-cash pension adjustments arise from the annual
restatement of the long- term pension liability.

The University’s Statement of Comprehensive Income for
the yearto 31July 2024, as presented in the accounting
statements, should be considered with reference to the
following summary statement that isolates the relevant
non-cash adjustments identified above within the overall
performance for this financial year:

2023/24

Operating | Pensions Capital
Activities | Adjustment | revaluations/
Disposals

2022/23 asrestated

Operating | Pensions Capital
Activities | Adjustment | revaluations/
Disposals

Total Expendlture 1,544 (2 005) 15 539 154,713 (1,810) - 152,903

OlpeEilie SUlie 20 5,336 2,005 - 7,341 13,362 1,810 - 15,172
theyear
Loss ondisposals of

Unrealised (loss)
onrevaluation of (205) (205) (515) (515)
investment properties
Actuarial (loss)/gain
inrespect of pension (1,640) (1,640) (999) (999)
schemes
Total comprehensive
income and
expenditure for the (et RIAEC) | DA
year

Financial Review

Overall performance

FRS102 requires the LGPS scheme
actuaries to prepare an annual
revaluation of the scheme’s liabilities
based on thelast triennial review,
whichtook place as at 31March 2022.
The pension liability report received
from the scheme actuaries as at 31

July 2024 (on an FRS102 basis) reports
net assets of £60.Im comparedto

net assetsreportedinthe financial
statements for the year ended 31 July
2023 onthe same basis of £40.8m.
The net liability for both years have
beenrecordedinthe financial
statementsas £8.0mand £7.6m,
respectively whichrepresents the
present value of unfunded obligations.
There has been a prior year adjustment
for2022/23 toreflect this (note 30).

Excluding the adjustments fornon-
cashitems, the operating performance
forthe yearshows a surplus of £5.3m,
representing 3.2% of totalincome
(with the comparable figures for2022-
23 being £13.4mand 8.0%,).

Income

The University’s totalincome has
reduced by £1.2mto £166.9m (2022-
23 £168.Im), adecrease of 0.7%.The
University saw areductioninincome
frombothhome and overseas tuition
fees withinthe year as the challenges
of recruiting students became
evident. However, the University

has seen anincrease in partnership
income, specificallyin the UK.

Income from tuition fees and
education contracts has decreased
by 2.4% to £135.8m from £139.1m
in2022-23, representing 81.4% of
totalincome. Full-time UK taught
income has decreased by £3.7m due
to thereducedrecruitmentinboth
the School of Digital, Technology,
Innovation and Business (DTIB) and the
School of Health, Education, Policing
and Sciences (HEPS).

There was adecrease inincome

from overseas students of £8.2m, a
decrease of 48% compared to 2022-
23, reflecting sector-wide changesin
overseasrecruitment.

The University’s apprenticeship
education provision has seen an
increase of £0.Iminincome to £17.3m
(2022-23£17.2m), anincrease of 0.6%.
Thisreflects the continued expansion
of apprenticeship educationas a
strategic priority.

The University’s partnership activity
has seenanincrease of £9.9min
incometo £33.2m (2022-23£23.3m),
anincrease of 42.5% due to increased
recruitment of students, especially

with the University’s largest UK partner.

Othereducation contractincome
has decreasedintheyearby £1.1m,
comparedto 2023-24,to £5.7m,
reflecting areductioninincome

from the NHS due to the continuing
replacement of NHS contractincome
relating to nursing education with
tuition fees, along with areduction
inincome from both work-based
learning and short courses.

Funding body grantsincreasedto
£14.3min2023-24, compared to
£13.6min2022-23, anincrease of
£0.7m. Within this total teaching
grantsincreased by £0.7m.

Researchincome hasincreased by
251% to £1.7/mwith notable increases
inincome fromresearch councils,

UK charities of £0.3mand £0.2m
respectively offset by areduction
inincome from UK government and
health authorities.

The University receivedincome

of £12.0m from other sources,
comparedto £12.4min2022-23,
whichrepresents 7.4% of totalincome
(2022-23 was 7.4%).Income from

studentaccommodation and catering,

nursery fees and educational visits all
increased by £0.2m.

Consultancy/self-financing fees
showed areductioninincome of
46.9% relating to project funding
received from external bodies which
decreased by £1.3min2023-24,as a
result of areductionin funding from
the European Commission (£1.5m)
offsetby anincreaseinincome from
UK central government sources
(£0.2m).

Investmentincome hasincreased by
£1.5m due to theincrease in the Bank
of England base rate which underpins
the returns oninvestments held.

Expenditure

Excluding non-cash pension
adjustments, salary costs have
increased by £3.2mreflecting
contractualincremental pay awards
and the national pay award, offset by
in-year savings.

Academic and Technician staff
numbers (expressed as Full-time
Equivalents or FTEs) decreased

from 626in2022-23t0 610in 2023~
24.Management, Administration,
Professional and Clerical staff
numbers decreased to 836in
2023/24from 891in2022/23. Overall
FTEs decreased from1,517t0 1,446
(4.7%) over the same period.

Other operating expenses have
increased by £4.3mto £64.5m. This
costincreaseincludes £8.5mrelating
to costslinked to theincreased
income from the University’s
partnership provision. Anumber

of savings were made inthe year
including international recruitment
agent costs (£1.8m) following the
decreased number of international
students at the University in 2023-
24.This decrease ininternational
students, at the University alsoled to
adecrease in doubtful debt provision
of £2.6m (whichis calculatedona
formulaic basis based onincome
generated). There was a further
decrease in operating expenses
relating to areduction of £0.8m
relating to the hiring of additional
teaching facilities to support police
apprenticeship training, offset

by £1.0m for the replacement of

fire doors and the final tranche of
professional fees leading to financial
close onthe Student Village project.

Depreciation of fixed and intangible
assetsdecreased by £0.6mto £11.8m
in 2023-24 which equates to 7.5% of
total expenditure (2022-23 8.1%).
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Cash flow

The University continues to generate
healthy levels of cash inflows from
operating activities which are
required to service existing debts and
toinvestin the digital and physical
infrastructure, and in the student
experience. The University made a
substantial prepayment to support
the Student Village project which
resultedinan overall cash outflow
forthe year of £22.9m. Excluding

the Student Village prepayment, the
University generated cashinflows
from operating activities of £13.0m
(2022-23 £16.4m), which was 8.0%
of income in 2023-24 (compared to
9.8%in2022-23).

Liquidity and long-

Term financing

The University had net liquidity of
£16.3mat 31July 2024 (2022-23
£49.5m). Cash and cash equivalents
and cash deposits (short-term
investments)were £47.7m (2022-23
£82.8m).

The University has two term loans with
Lloyds Bank initially totaling £560m, of
which £31.4mremained repayable at
31July 2024. The University originally
took £1émasatermloanin 2007,
repayable over 27 years with interest
payable on this loan fixed at 5.38% for
its duration. The remaining £34m was
drawn down in September 2013 over
a25-yearterm, at a fixedinterestrate
of 3.19%. The University was within its
banking covenants for the purposes
of these borrowings at the year end.

Going Concern

University of Staffordshire has
subjectedits finances to stress-
testing as part of itsreview of its
going concern status. Sensitivity
analysis showed that the University’s
likelihood of failing the OfS liquidity
testis extremely remote within the
going concern assessment period to
31July 2026. Likewise, the University’s
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likelihood of failing the bank
covenantsis also extremely remote
within the going concern assessment
period. Further details of the going
concernassessment can be found
inthe Statement of Accounting
Policies.

Treasury and financing

Cash deposits are investedin
accordance with the University’s
Treasury Management Policy. The
primary requirement of the Policy is
to ensure that the capital sumis not at
risk, whilst achieving arate of return
commensurate with deposit rates
achievable onthe London Money
Market. The risk to the University

is spread by investing funds with a
variety of highly-rated banking and
money market institutions.

Interest payable consists of loan
interest payments of £1.2m on the
University’s borrowings.

Capitalinvestment

The University continues to investin
its digital and physicalinfrastructure,
developing teaching facilities and
investing in the student experience,
as wellasimproving University
systems. During 2023-24 the
University invested £10.2min total

in capital projects forboth tangible
andintangible assets, excluding the
Student Village prepayment, already
discussed above. The University
made one notable disposalin the
yearrelating to Clarice Cliff where the
ownership of the building transferred
to Staffordshire Campus Living LLP
as part of the Student Village project.
This hasled to aservice concession
being posted to the Financial
Statements (note 11a).

Defined benefit pension
scheme

Under UK Financial Reporting
Standards, the financial results of the
University mustinclude a disclosure
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of liabilities relating to the pension
funds to which past and present
employees belong. The assets and
liabilities of the Staffordshire Pension
Scheme (LGPS) can be attributed to
individual employers and therefore are
shown in full detailin the Notes to the
Financial Statements (Note 27).

Afullactuarial review of the
Staffordshire Pension Scheme was
undertakenin2022 as part of the
triennial cycle. Anupdated calculation
of the assets and liabilities within the
scheme (asrequired by FRS102) was
performed by the scheme’s actuaries
as at 31July 2024, based on the March
2022 triennial review. The net result
shows the University’s calculated share
of the overall schemeis anet asset
position of £60.1m at 31July 2024
comparedto anetasset position of
£40.8min2022-23. The net liability
forbothyears have beenrecordedin
the financial statements as £8.0mand
£7.6m, respectively whichrepresents
the present value of unfunded
obligations. There has been a prioryear
adjustment for2022/23 toreflect this
(note 30).

The Teachers’ Pension Scheme (TPS)
is deemed a multi-employer scheme,
and the University’s share of its assets
and liabilities cannot be separately
identified. As such the University has
taken advantage of the exemption

in FRS102 and has accounted forits
contributions to the scheme asif it
were a defined contribution scheme.

The Staffordshire University

Pension Scheme (SUPS) is a defined
contribution scheme whichis opento
allnew staff and to all staff employed
by University of Staffordshire Services
Limited. Nestis a defined contribution
scheme opentoemployees of
University of Staffordshire Unitemps
Limited and University of Staffordshire
Student Services Limited.

INDEPENDENT

AUDITOR'S
REPORT

To the Board of Governors of the University of Staffordshire
(formerly known as Staffordshire University)

Opinion on the financial

statements

In our opinion, the financial

statements:

e give a true and fair view of the
state of the Group’s and of the
University’s affairs as at 31 July
2024 and of the Group’s and
the University’sincome and
expenditure, gains and losses,
changesinreserves and of the
Group’s cash flows for the year
then ended; and

e have been properly preparedin
accordance with United Kingdom
Generally Accepted Accounting
Practice.

We have audited the financial
statements of University of
Staffordshire (“the University”) and its
subsidiaries (“the Group”) for the year
ended 31July 2024 which comprise
the Consolidated and University
Statement of Comprehensive
Income and Expenditure, the
Consolidated and University
Statement of Changesin Reserves,
the Consolidated and University
Balance Sheet, the Consolidated
Cash Flow Statement and notes to
the financial statements, including a
summary of significant accounting
policies. The financial reporting
framework that has been appliedin
their preparationis applicable law
and United Kingdom Accounting
Standards, including Financial
Reporting Standard 102 The Financial
Reporting Standard applicable

inthe UK and Republic of Ireland
(United Kingdom Generally Accepted
Accounting Practice).

Basis for opinion

We conducted our auditin accordance
with International Standards on Auditing
(UK) (“ISAs (UK)”) and applicable law.
Ourresponsibilities under those
standards are further describedin the
Auditor’s responsibilities for the audit
of the financial statements section of
ourreport. We believe that the audit
evidence we have obtained is sufficient
and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Group and
the University 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.

Conclusions relating to going

concern

In auditing the financial statements,
we have concluded that the board
members’ use of the going concern
basis of accounting in the preparation
of the financial statements s
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 and the University’s
ability to continue as a going concern
for a period of at least twelve months
from when the financial statements are
authorised forissue.

Ourresponsibilities and the
responsibilities of the board members
with respect to going concern are
described in the relevant sections of
thisreport.

Other information

The Board of Governors is responsible
for the otherinformation. The
otherinformation comprises the
information included in the Annual
Report, other than the financial
statements and our auditor’s report
thereon. Our opinion on the financial
statements does not cover the other
information and we do not express
any form of assurance conclusion
thereon.

Ourresponsibility is to read the
otherinformation and, in doing

so, consider whether the other
information is materially inconsistent
with the financial statements or

our knowledge obtainedin 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 statementsora
material misstatement of the other
information. If, based on the work we
have performed, we conclude that
there is a material misstatement of
this otherinformation we are required
toreport that fact.

We have nothing to reportin this
regard.

FinancialReview 25



INDEPENDENT

AUDITOR'S
REPORT

To the Board of Governors of the University of Stafforclshire
(formerly known as Staffordshire University)

Opinion on other matters required by
the Office for Students (“OfS”), UK
Research and Innovation (including
Research England), Department for
Education and Education and Skills
Funding Agency (“ESFA”)

In our opinion, in all material respects:

e Funds from whatever source
administered by the University
for specific purposes have been
properly applied to those purposes
and managed in accordance with
relevant legislation.

e Funds provided by the OfS, UK
Research and Innovation (including
Research England), the Education
and Skills Funding Agency and the
Department for Education have
been appliedinaccordance with the
relevant terms and conditions.

e Therequirements of the OfS’s
Accounts Direction (OfS 2019.41)
have been met.

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

e The University’s grant and fee
income, as disclosedinnote 3to
the accounts, has been materially
misstated.

e The University’s expenditure on
access and participation activities
for the financial year, as has
beendisclosedinnote 9ato the
accounts, has been materially
misstated.

D6  Financial Review

Responsibilities of the Board

of Governors

As explained more fully in the
Responsibilities of the Board of
Governors’ statement, the Board

of Governors are responsible for

the preparation of the financial
statements and for being satisfied
that they give a true and fair view, and
for suchinternal control as the Board
of Governors 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 Board of Governors are
responsible for assessing the Group
and the University’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

Board of Governors eitherintends to
liquidate the Group or the University
or to cease operations, or have no
realistic alternative but to do so.

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, butisnot a
guarantee that an audit conductedin

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 orin the
aggregate, they could reasonably be
expected toinfluence the economic
decisions of users taken on the basis
of these financial statements.

Extent to which the audit was capable
of detecting irregularities, including
fraud

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 misstatementsin
respect of irregularities, including
fraud. The extent to which our
procedures are capable of detecting
irregularities, including fraud is
detailed below:

Non-compliance with laws and
regulations

Based on:

e Ourunderstanding of the Group and
the sectorin whichit operates;

o Discussion with management, those
charged with governance, the Legal
and Governance team and the Audit
and Risk Committee;

o Obtaining anunderstanding of the
Group’s policies and procedures
regarding compliance with laws and
regulations; and

e Directrepresentation from the
Accountable Officer.

We considered the significant

laws and regulations to be the
Financial Reporting Standard 102,

the Statement of Recommended
Practice: Accounting for Further
Education and Higher Education
(FEHE SORP 2019), the OfS’ Accounts
Direction (OfS 2019.41) and UK tax
legislation.

The Group is also subject to laws and
regulations where the consequence of
non-compliance could have a material
effect on the amount or disclosuresin
the financial statements, for example
through the imposition of fines or
litigations. We identified such laws
and regulations to be registration with
office for Students and their ongoing
conditions of registration.

Our procedures inrespect of the

aboveincluded:

e Review of minutes of meeting of
those charged with governance for
any instances of non-compliance
with laws and regulations;

¢ Review of correspondence with
regulatory and tax authorities for any
instances of non-compliance with
laws and regulations;

e Review of financial statement
disclosures and agreeing to
supporting documentation; and

o Review of legal expenditure
accounts to understand the nature
of expenditure incurred.

Fraud

We assessed the susceptibility of

the financial statements to material

misstatement, including fraud. Our risk

assessment procedures included:

e Enquiry with management, those
charged with governance the Legal
and Governance team and the Audit
and Risk Committee regarding any
known or suspected instances of
fraud;

e Obtaining an understanding of the
Group’s policies and procedures
relating to:

o Detectingandrespondingto
the risks of fraud; and

o Internal controls established to
mitigate risks related to fraud.

o Review of minutes of meeting of
those charged with governance for
any known or suspected instances
of fraud;

e Discussion amongst the
engagement team as to how and
where fraud might occurin the
financial statements; and

o Performing analytical procedures to
identify any unusual or unexpected
relationships that may indicate risks
of material misstatement due to
fraud.

Based on ourrisk assessment,

we considered the areas most
susceptible to fraud to be
management override including the
posting of inappropriate journals

to manipulate financial results and
management bias in accounting
estimates. In addition, we considered
revenue recognition an areato be
susceptible to fraud, particularly in
relation to the recognition of tuition
feerevenueinline with course dates
and the posting of journals to material
revenue streams.

Our proceduresinrespect of the
aboveincluded:
o Testing a sample of journal entries
throughout the year, whichmet a
defined risk criteria, by agreeing to
supporting documentation;
Areview of estimates and
judgements applied by
Management in the financial
statements to assess their
appropriateness and the existence
of systematic bias; and
o Comparing the level of deferred
tuition fee income to expectations
and testing a sample of deferrals
to ensure correct treatment at the
balance sheet date.

We also communicated relevant
identified laws and regulations and
potential fraud risks to all engagement
team members and remained alert

to any indications of fraud or non-
compliance withlaws and regulations
throughout the audit.

Our audit procedures were designed
torespond to risks of material
misstatement in the financial
statements, recognising that the

risk of not detecting a material
misstatement due to fraud is higher
than the risk of not detecting one
resulting from error, as fraud may
involve deliberate concealment by, for
example, forgery, misrepresentations

or through collusion. There are
inherent limitations in the audit
procedures performed and the further
removed non-compliance with laws
and regulations is from the events and
transactions reflected in the financial
statements, the less likely we are to
become aware of it.

Afurther description of our
responsibilities for the audit of the
financial statementsis|located on

the Financial Reporting Council’s
website at: www.frc.org.uk/
auditorsresponsibilities. This
description forms part of our auditor’s
report.

Use of our report

This reportis made solely to the

Board of Governors, as abody, in
accordance with Section 75 of the
Higher Education Research Act 2017
and the charters and statutes of the
University. Our audit work has been
undertaken so that we might state to
the University’s Board of Governors
those matters we are required to state
to themin 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 University and the
Board of Governors as a body, for our
audit work, for this report, or for the
opinions we have formed.

DocuSigned by:

Samantla Liffjord

FC86A145C4F04ES...

Signed:

Samantha Lifford

(Senior Statutory Auditor)
Forand on behalf of BDO LLP,
Statutory Auditor
Birmingham, UK

03 January 2025

Date:

BDO LLPis alimited liability
partnership registered in England
and Wales (with registered number
0OC305127).
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Notes

Income

Tuitionfees and education contracts
Funding body grants

Research grants and contracts
Otherincome

Investmentincome

o 00 A NN~

Donations and endowments

Totalincome

Expenditure

Staff costs 7/%9a

Other operating expenses 9/%a

Depreciation,amortisation and impairment Ta/1b

Interest and other finance costs 8

Total expenditure 9

Surplusbefore othergains (losses)and share of
operating surplus of jointventuresand
associates.

Loss ondisposal of fixed/heritage assets

Unrealisedlossonrevaluationof
investmentproperties

Surplus before tax

Taxation 10
Surplus after tax

Actuariallossinrespect of pension schemes

Totalcomprehensiveincome and expenditure
fortheyear

Represented by:
Endowment comprehensive income for the year
Restricted comprehensive income forthe year

Unrestricted comprehensive income for the year

Consolidated and University Statement of Comprehensive Income and Expenditure
Year ended 31 July 2024

Yearended 31July 2024 Yearended 31July 2023
asrestated

Consolidated University Consolidated  University
£'000 £'000 £'000 £'000
135,785 135,785 139,128 139,128
14,31 14,311 13,556 13,556
1,721 1,721 1,376 1,376
11,783 11,401 12,128 1,526
3,046 3,014 1,585 1,576
234 234 302 302
166,880 166,466 168,075 167,464
82,019 45,211 79,456 46,920
64,494 100,885 60,183 92,024
1,829 1,829 12,391 12,391
1,197 1,197 873 873
159,539 159,122 152,903 152,208
7,341 7,344 15,172 15,256
M M (2,953) (2,953)
(205) (205) (515) (515)
7,135 7,138 1,704 1,788
0 0 0 0
7,135 7,138 1,704 1,788
(1,640) (1,640) (999) (999)
5,495 5,498 10,705 10,789
0 0 0 0
0 0 0 0
5,495 5,498 10,705 10,789
5,495 5,498 10,705 10,789

Allitems of income and expenditure relate to continuing activities.
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Consolidated

Balance at1August 2022 as restated

Utilised restricted reserves
Surplus from the income and expenditure statement

Othercomprehensive loss
Total comprehensive income for the year

Balance at1August 2023 as restated

Utilised restricted reserves

Surplus from the income and expenditure statement

Othercomprehensive loss

Total comprehensive income for the year

Balance at 31July 2024

University

Balance at 1August 2022 as restated

Surplus from the income and expenditure statement

Othercomprehensive loss
Total comprehensive income for the year
Balance at1August 2023 as restated

Utilised restricted reserves
Surplus from the income and expenditure statement

Othercomprehensive loss

Total comprehensive income for the year

Balance at 31July 2024

Consolidated and University Statement of Changes in Reserves
Year ended 31 July 2024

Income and expenditure account Total
Endowment Restricted Unrestricted

£'000 £'000 £'000 £'000

26 4,588 161,985 166,599

0 0

0 0 1,704 1,704

0 0 (999) (999

0 0 10,705 10,705

26 4,588 172,690 177,304

0 0 0 0

0 0 7,135 7,135

0 0 (1,640) (1,640)

0 0 5,495 5,495

26 4,588 178,185 182,799
Income and expenditure account Total

Endowment Restricted Unrestricted

£'000 £'000 £'000 £'000

26 4,588 161,984 166,598

0 0 1,788 1,788

(999) (999)

0 0 10,789 10,789

26 4,588 172,773 177,387

0 0 0 0

7,138 7,138

0 0 (1,640) (1,640)

0 0 5,498 5,498

26 4,588 178,271 182,885
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Consolidated and University Balance Sheet

Year ended 31 July 2024

Non-current assets
Intangible assets
Fixed assets
Heritage assets
Investments

Current assets

Trade and otherreceivables due aftermore than one year

Trade and otherreceivables due within one year
Cash and cash equivalents
Investments

Less: Creditors: amounts falling
due within one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling after
more than one year

Provisions
Pension provisions
Other provisions

Total net assets

Restricted Reserves

Income and expenditure reserve - endowment reserve
Income and expenditure reserve -restricted reserve
Unrestricted Reserves

Income and expenditurereserve -unrestrictedincluding

Total Reserves

1o
Na
12
13

15
16
23

18

27
20

21
22

As at 31July 2024 As at 31July 2023
asrestated

Notes Consolidated University Consolidated University
£'000 £'000 £'000 £'000
1,480 1,480 2,635 2,635
164,478 164,478 168,538 168,538
1,300 1,300 1,300 1,300
2,589 2,774 74 74
169,847 170,032 172,547 172,547
39,867 39,867 0 0
24,159 25,327 27,401 28,110
9,811 8,063 45,897 44,681
37,848 37,848 36,878 36,878
111,685 111,105 10,176 109,669
(35,354) (34,873) (40,153)  (39,563)
76,331 76,232 70,023 70,106
246,178 246,264 242,570 242,653
(54,942) (54,942) (56,273)  (56,273)
(7,599) (7,599) (7,964) (7,964)
(838) (838) (1,029) (1,029)
182,799 182,885 177,304 177,387
26 26 26 26
4,588 4,588 4,588 4,588
178,185 178,271 172,690 172,773
182,799 182,885 177,304 177,387

The financial statementswere approved by the Board of Governorson 2 January 2025 and were signed onitsbehalfon

thatdate by:

Coth

Colin Hughes, Chair of the Board of Governors

L

Professor Ma—rtﬁones,Vice—Chancellor
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Consolidated Cash Flow Statement
Year ended 31 July 2024

Cash flow from operating activities
Surplus forthe year

Adjustment fornon-cashitems

Depreciation

Impairment of fixed assets

Amortisation of intangibles

(Increase)in debtors

(Decrease)/Increase in creditors

(Decrease)in pension provision
(Decrease)/Increase in other provisions
Adjustment forinvesting or financing activities
Capitalgrantincome

Investmentincome

Interest payable

Unrealised loss onrevaluation of investment properties
Loss onthe sale of tangible and intangible assets
Net cashinflow from operating activities

Cash flows frominvesting activities

Capital grantsreceipts

Investmentincome

Payments made to acquire fixed assets
Payments made to acquire intangible assets

Payments made to acquire non-currentinvestments

Payment made for the Student Village capital contribution

Net cash outflow frominvesting activities

Cash flows from financing activities
Interest paid

Repayments of amounts borrowed

Net cash outflow from financing activities

Notes

Na
Na
1b

7/8
27

(Decrease)increase in cash and cash equivalentsin the year

Cash and cash equivalents at beginning of the year
Cash and cash equivalents atend of the year

16

Year ended Year ended
31July 2024 31July 2023
£'000 £'000
7,135 11,704
10,629 10,877

0 262

1,200 1,252
(3,223) (1,922)
(6,343) 4,346
(2,005) (1,810)
(197) 128
(1,685) (1,636)
(3,046) (1,585)
1,246 1,316
205 515
6,581 2,953
10,503 16,400
662 186
2,073 943
(10,222) (5,176)
(45) (3971)
(2,515) 0
(33,400) 0
(43,447) (4,438)
(1,258) (1,329)
(1,884) (1,813)
(3,142) (3,142
(36,086) 8,820
45,897 37,077
9,811 45,897
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Statement of Accounting Policies
Year ended 31 July 2024

The following accounting policies have been
applied consistently in detailing items which are
considered material in relation to the financial
statements.

BASIS OF PREPARATION

The University financial statements have been preparedin
accordance with United Kingdom Accounting Standards,
including Financial Reporting Standard 102 (FRS 102)

and the Statement of Recommended Practice (SORP):
Accounting for Further and Higher Education (2019
edition). They have also been preparedinaccordance with
the Accounts Directionissued by the Office for Students
(OfS), the Terms and conditions of funding for higher
educationinstitutionsissued by the Office for Students
and the Terms and conditions of Research England Grant.

The University is a public benefit entity and therefore has
applied therelevant public benefit requirement of the
applicable UK laws and accounting standards.

BASIS OF ACCOUNTING

The financial statements are prepared in accordance with

the historical cost convention (modified by the revaluation
of fixed assets). Presentational and functional currency of

the financial statements are GBP.

GOING CONCERN

The Group and parent University activities, together

with the factors likely to affectits future development,
performance and position, are set out in the Chair of the
Board of Governors Foreword. The Financial Review also
describes the financial position of the Group and parent
University, its cash flows, liquidity position and borrowing
facilities.

The financial statements have been prepared ona going
concern basis which the Board of Governors consider to
be appropriate for the following reasons. The Group and
parent University has modelled a number of going concern
scenarios and has prepared a2024/25 Budget and

Five Year Strategic Financial Plan which have both been
approved by the Board of Governors.

Afterreviewing these forecasts the Board of Governorsis
of the opinion that, taking account of severe but plausible
downsides, the Group and parent University will have
sufficient funds to meet theirliabilities as and when they
fall due over the going concern assessment period to 31
July 2026.

The Group and parent University is budgeting to achieve

an operating surplus and a net cash inflow from operating
activitiesin2024/25 and subsequent years.
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The budget for2024/25 and the plans for the subsequent
years have been assessed against the Group and parent
University’s financial tests which are the University’s own
strategic goals, bank covenant tests and the OfSliquidity
test. The University ensures there is more than sufficient
headroom within the Five Year Strategic Financial Plan to
meet the bank covenant tests and the OfS liquidity test.

Sensitivity analysis has shown that the University’s
likelihood of failing the OfS liquidity testis extremely
remote. Likewise, the University’s likelihood of failing the
bank covenantsis also extremely remote. If required, the
University could reduce its capital programme in order to
protectits cash position and take other operating steps as
required.

There have beenno post balance sheet changes to
liquidity, specifically there have beenno new lending
facilities taken out, no extensions of existing facilities or
renegotiation or waiving of bank covenants. Consequently,
the Board of Governorsis confident that the University will
have sufficient funds to continue to meet their liabilities

as they falldue foratleast 12 months from the date of
approval of the financial statements and therefore have
prepared the financial statements ona going concern
basis.

BASIS OF CONSOLIDATION

The consolidated financial statements include the
University and allits subsidiaries for the financial year to 31
July 2024. The results of subsidiaries acquired or disposed
of during the period are included in the Consolidated
Statement of Comprehensive Income and Expenditure
from the date of acquisition orup to the date of disposal.
Intra-group transactions are eliminated on consolidation.

The consolidated financial statements do notinclude
those of Staffordshire University Union of Students, as the
University does not exert control or dominant influence
over policy decisions.

INCOME RECOGNITION

Incomerecognitionis determined by the nature of the
transaction, income source and whetherornot the
transaction has commercial substance.

Transactions with commercial substance
Where a transaction has commercial substance, itis
accountedforasarevenue transaction orservice and
referencedto the terms of the contract or service.

Statement of Accounting Policies
Year ended 31 July 2024

Tuition fees and educational contracts
Feeincome and UK partnerships are stated gross of any
expenditure whichis not a discount and credited to the
Consolidated Statement of Comprehensive Income

and Expenditure over the period in which students are
studying. Where the amount of the tuition fee isreduced,
by a discount for prompt payment, income receivable is
shown net of the discount. Bursaries and scholarships are
accounted for gross of expenditure and not deducted
fromincome,

Overseas partnerships are recognised inline with the
terms of the partnership agreement. UK and overseas
partnerships are disclosed as partnershipsinnote 1.

Sale of goods and services

Income from the sale of goods or servicesis credited to
the Consolidated Statement of Comprehensive Income
& Expenditure when the goods or services are supplied to
the external customer or the terms of the contract have
been satisfied.

Agency Income

Funds the University receives and disburses as a paying
agent on behalf of a funding body, are excluded from
theincome and expenditure of the University where the
University is exposed to minimal risk.

Transactions without commercial substance
Where the University receives income on a basis that s
without commercial substance it accounts for thison

the Non-Exchange Transaction basis. ANon-Exchange
Transactionis defined as when an entity receives value
from another entity without directly giving approximately
equal value in exchange.

Grant Funding

Grants are either classified as a grantrelating to revenue
oragrantrelating to assets. Grantsrelating to revenue
arerecognisedinincome on a systematic basis over the
periodsinwhich the University recognises the related
costs forwhich the grantisintended to compensate.

A grant thatbecomesreceivable as compensation for
expenses orlosses already incurred or for the purpose of
givingimmediate financial support to the University

with no future related costs, shall be recognised asincome
inthe periodinwhichitbecomesreceivable.

Grantsrelating to assets are recognisedinincome ona
systematic basis over the expected useful life of the asset.

Government Grants
Bothrevenue and capital government grants are
accounted forunderthe Accrual Model.

Funding Grants

For funding grantsrelating to a single academic year,
income isrecognised in fullin the period to which the
grantrelates. Grantsrelating to more than a single year are
recognised pro-rata across the term of the grant.

Non-Government Grants, Donations and

Endowments

Grant and donationincome, received fromanon-
governmental source, is accounted forunder the
Performance Model. Income isrecognised as Donation
and Endowmentincome, with the exception of funding for
the purposes of research whichisrecognised as ‘Research
Grants and Contracts’.

Non-government grants and donationincomeis splitinto

four classes:

(i) Non-government grants and donated income with
performance conditions.

(i) Donations withrestrictions.

Adonationis considered to have arestriction when the gift
agreement contains;

‘Arequirement that limits or directs the purposes for which
aresource may be used that does not meet the definition
of aperformance-related condition’.

Income with restrictions, but no performance conditions,
isrecognised within the Statement of Comprehensive
Income and Expenditure when the grantisreceivable
(legal/contractual commitment) and recorded within
restrictedreserves. As the funding is expended against the
restrictionitis transferred to unrestricted reserves by way
of areserves transfer.

(iii) Donations without restrictions Income with neither
restrictions nor performance conditionsis recognised
within the Consolidated Statement of Comprehensive
Income and Expenditure when the grantis receivable
(legal/contractual commitment) and recorded within
unrestrictedreserves.

(iv) Endowments

Referto Endowment policy forincome recognition on
endowments.

Capital Grants

Government Grants for the purchasing or construction of
specific assets are recognised across the useful life of the
asset.
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Statement of Accounting Policies
Year ended 31 July 2024

RESEARCH INCOME

Income recognition forresearch funding is dependent
upon the source of the funding and the nature of the
transaction. Incomeis classified as ‘Research Grants and
Contracts’ regardless of source when it meets the Frascati
definition of research.

The following specific researchincome recognition criteria
has been applied:

Where fundingis from a government body, expenditure
onthe grant purposeis presumed to be the performance
condition unless specifically disallowed under the funding
agreement.

Funding from charities and industry is accounted for as
non-government grantincome unlessitis demonstrable
that arevenue transaction has taken place with near equal
value being exchanged.

ENDOWMENTS

Endowments are a class of donation where the donor
requires the original gift to be invested, with the return to
be spent against the donor’s charitable aims. The donor
can specify that the capital can be spent (expendable
endowment) or maintained in perpetuity (permanent
endowments).

Endowments are Non-Exchange transactions without
performance-related conditions. Endowments with
donorimposed restrictions are recognised within the
Consolidated Statement of Comprehensive Income and
Expenditure when the University is entitled to the income.
Incomeisretained within the restricted reserve until such
time thatitis utilisedinline with suchrestrictions at which
pointtheincomeisreleasedto generalreserves through a
reserve transfer.

RESERVES

Reserves are classified as restricted orunrestricted.
Restricted endowment reservesinclude balances which,
through endowment to the University are held as a
permanently restricted fund which the University must hold
in perpetuity. Otherrestricted reserves include balances
where the donor has designated a specific purpose and
therefore the University is restricted in the use of these
funds.

POST RETIREMENT BENEFITS

Retirement benefits to employees of the University are
provided by the Teachers’ Pension Scheme (TPS), the
Local Government Pension Scheme (LGPS), Staffordshire
University Pension Scheme (SUPS) and Nest. The TPSis a
defined benefit scheme butis accounted foras a defined
contribution scheme and LGPS is a defined benefit
scheme. SUPS and Nest are both defined contribution
schemes.
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Contributions to the TPS scheme are charged to the
income and expenditure account so as to spread the
cost of pensions over employees’ working lives with

the University in such a way that the pension costis a
substantially level percentage of current and future
pensionable payroll. The contributions are determined by
qualified actuaries on the basis of quinquennial valuations
using a prospective benefit method.

The assets of the LGPS are measured using closing market
values. LGPS liabilities are measured using projected

unit method and discounted at the current rate of return
on a high quality corporate bond of equivalent term and
currency to the liability.

Theincreaseinthe present value of the liabilities of the
scheme which are expected to arise from employee
service inthe periodis charged to the operating surplus.
The expectedreturn of the scheme’s assets and the
increase during the periodin the present value of the
scheme’s liabilities, arising from the passage of time, are
includedin pension finance costs. Actuarial gains and
losses arerecognisedin the statement of changesin
reserves.

Further details of the pension schemes are givenin note
27.

EMPLOYMENT BENEFITS

Short term employment benefits such as salaries and
compensated absences arerecognised as an expense
inthe yearinwhich the employeesrender service to the
University. Aliability isrecognised at each balance sheet
date to the extent that employee holiday allowances
have been accrued but not taken, the expense being
recognised as staff costsinthe Consolidated Statement
of Comprehensive Income and Expenditure.

OPERATING LEASES

Costsinrespect of operating leases are charged

on a straight-line basis over the lease term. Future
commitments under operating leases are disclosed in
note 25.

FOREIGN CURRENCY

Transactionsin foreign currencies are recorded at the rate
of exchange on the transaction date. Monetary assets and
liabilities denominated in foreign currencies are reported
attherates of exchange prevailing at the balance sheet
date. Non-monetary assets and liabilities measured at
historical costinaforeign currency are translated using the
exchangerate at the date of the transaction.

Foreign exchange differences arising on translation
arerecognisedin the Consolidated Statement of
Comprehensive income and Expenditure.
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FIXED ASSETS - PROPERTY, PLANT &
EQUIPMENT, FIXTURES & FITTINGS, AND
INTANGIBLE ASSETS

Fixed assets are stated at costless accumulated
depreciation and accumulated impairment losses as
disclosedinnote 1la and 11b.

Where parts of a fixed asset have different economic
lives, they are accounted for as separate items with the
appropriate depreciationrate.

Land and Buildings
Buildings under construction are accounted for at cost.
They are not depreciated until they are broughtinto use.

Areview of impairment of fixed assetsis carried out if
events or changes in circumstances indicate that the

carrying amount of the fixed asset may not be recoverable.

Land and buildings inherited from Staffordshire County
Council are statedin the balance sheet at valuation on
the basis of depreciated replacement cost as the open
market value for existing use is not readily obtainable.

Certainitems of fixed assets that had beenre-valued to
fair value on the date of transition to FRS102, are measured
onthe basis of deemed cost being the re-valued amount
at the date of that revaluation.

Equipment

Equipment (including computers and software) costing
lessthan £10,000 peritemis chargedto the Consolidated
Statement of Income and Expenditure in the year of
acquisition. All other equipment is capitalised at cost and
depreciated according to the periods listed below.

DEPRECIATION AND AMORTISATION
Depreciationis not provided on freehold land. Freehold
buildings have been depreciated over the estimated
remaining useful life of each building with a base date of 1
August 2014. All other tangible and intangible fixed assets
are depreciation/amortised on a straight line basis over
their expected useful lives as follows: -

New Buildings 50years
Building Refurbishments 10 -15years

Computer Equipment 3-10years
Fixtures and Fittings 5-10years
Plant and Machinery 5-10years
Vehicles 3years

Software 3-10years

Expenditure which extends the useful life of an asset has
been depreciated over the assessed extended life of the
asset.

Assets held under finance leases are depreciated over the
life of the lease if thisis a shorter period.

SERVICE CONCESSION ARRANGEMENTS
Fixed assets held under service concession arrangements
arerecognisedinthe Balance Sheet at the present value
of the minimum lease payments when the assets are
broughtinto use with a corresponding financial liability.

BORROWING COSTS

Borrowing costs are recognised as an expense in the
Consolidated Statement of Comprehensive Income and
Expenditure in the periodin which they are incurred.

HERITAGE ASSETS

Works of art and othervaluable artefacts valued at over
£25,000 are capitalised and recognised at their cost
orvalue where reasonably obtainable. Assets initially
received as donations are initially recognised at fair value.

Heritage assets are not depreciated as theirlong
economic life residual value mean that any depreciation
would not be material.

INVESTMENT PROPERTIES

Investment property is land and building held for rental
income or capital appreciationrather than forusein
delivering services.

Investment properties are measured initially at cost and
subsequently at fair value with movements recognisedin
the Consolidated Statement of Comprehensive Income
and Expenditure. Properties are not depreciated but
arerevalued orreviewed annually according to market
conditions as at the 31 July eachyear.

INVESTMENTS

Non currentinvestmentsrelate to investmentin subsidiary
companies, spinout companies and other fixed asset
investments and are held on the Balance Sheet at
amortised costlessimpairment.

Investmentsinlisted shares and venture capital vehicles

(where shares are publicly traded or their fair value can be
reliably measurable) are measured at market value.
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Statement of Accounting Policies
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CASH AND CASH EQUIVALENTS
Cashincludes cashinhand, cash at bank, deposits
repayable on demand and overdrafts. Deposits are
repayable on demandif they are in practice available
within 24 hours without penalty.

Cash equivalents are short term, high liquid investments
that are readily convertible to known amounts of cash
withinsignificant risk of change in value. These include
term deposits and otherinstruments with less than three
months maturity held as part of the University’s treasury

management activities.

PROVISIONS, CONTINGENT LIABILITIES AND
CONTINGENT ASSETS

Provisions are recognised in the financial statements
when:

(a) theUniversity has apresent obligation (legal or
constructive) as aresult of apast event;

(b) itisprobable that an outflow of economic benefits will
be required to settle the obligation; and

(c) areliable estimate canbe made of the amount of
obligation.

The amount recognised, as a provision is determined by
discounting the expected future cash flows at a pre-tax
rate that reflectsrisks specific to the liability.

A contingent liability arises from a past event that gives the
University 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 University.
Contingent liabilities also arise in circumstances where
aprovision would otherwise be made but eitheritis not
probable that an outflow of resources will be required or
the amount of the obligation cannot be measuredreliably.

Acontingent asset arises where an event has taken place
that gives the University 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
University.

Contingent assets and liabilities are not recognisedin the
Balance Sheet, but are disclosed in the notes.

TAXATION STATUS

The University is an exempt charity within the meaning

of schedule 3 of the Charities Act 2011and as suchis a
charity within the meaning of Para1of Schedule 6 to the
Finance Act 2010. Accordingly, the University is potentially
exempt from taxationinrespect of income or capital gains
received within categories covered by Sections 478 to
488 of the Corporation Tax Act 2010 (formerly enacted

in Section 505 of the Income and Corporation Taxes Act
1988) or Section 256 of the Taxation of Chargeable Gains
Act1992, to the extent that suchincome or gains are
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applied exclusively to charitable purposes. The University
receives no similar exemption in respect of Value Added
Tax. Irrecoverable VAT oninputsisincludedin the costs

of suchinputs and added to the cost of tangible fixed
assets as appropriate, where the inputs themselves are
tangible fixed assets by nature. The University’s subsidiary
companies are subject to corporation tax.

DEFERRED TAXATION

Deferred taxationisrecognised on all timing differences

at the balance sheet date where transactions or events
that gives the company an obligation to pay more taxin the
future, orright to pay less taxin the future, have occurred.

Deferred tax assets are recognised whenitis more
likely than not that they willbe recovered. Deferred
taxis measured using rates of tax that have enacted or
substantively enacted by the balance sheet date.

FINANCIAL INSTRUMENTS

Allloans, investments and short term deposits held by

the Group are classified as basic financial instrumentsin
accordance with FRS102. 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 University has calculated that the
difference between the historical cost and amortised cost
basisis not material and so these financial instruments are
stated on the balance sheet at historical cost. Loans and
investments that are payable orreceivable within one year
are not discounted.

ACCOUNTING ESTIMATES AND JUDGEMENTS
The Preparation of financial statements requires the use
of accounting estimates and assumptions. It also requires
management to exercise its judgementin the process of
applying accounting policies. Estimates, assumptions
andjudgements are continually evaluated based on
available information and experience. Estimates based
on assumptions and judgements could differ significantly
from actualresults. The areas most affected by the use of
estimates and judgements are described below:

(i) Tangible fixed assets

Tangible Fixed assets, other thaninvestment properties,
are depreciated over theiruseful lives taking into account
residual values, where appropriate. Investment properties
are not depreciated but are revalued orreviewed annually
according to market conditions as at the 31 July each year.

The actual lives of the assets and residual values are
assessed annually and may vary depending on a number
of factors. Inre-assessing asset lives, factors such as
technological innovation and maintenance programmes
are takeninto account. Residual value assessments
considerissues such as future market conditions, the
remaining life of the asset and projected disposal values.
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(ii) Local Government Pension Scheme

The Present value of the Local Government Pension
Scheme defined benefit liability depends on a number

of factors that are determined on an actuarial basis

using a variety of assumptions. The assumptions usedin
determining the net cost (income) for pensions include the
discountrate. Any changesin these assumptions, which
are disclosedinnote 27, willimpact the carrying amount of
the pension liability. Furthermore aroll forward approach
which projectsresults from the latest full actuarial
valuation performed at 31March 2022 has been used by
the actuary in valuing the pensions liability at 31 July 2024.

(iii) Debtor recoverability

Therecoverability of aged trade receivables based on the
knowledge of the individuals or market. Where conditions
suggest the full recoverability is doubtful, a provision will
berecognised.

(iv) Student Village

The finance charge associated within the Service
Concession Arrangement is calculated using the effective
interest method inline with FRS102. In order to derive this
value the University has engaged with its financial advisors
to assist with determining an appropriate discount rate to
gointo the calculation.

Included within prepayments is a capital contribution

to the Student Village project and a finance asset

on derecognition of the Clarice Cliff property. This
prepayment will be amortised over the useful life of the
new student accommodation on completion of the
Student Village, with amortisation of the Clarice Cliff
amount starting once the propertyis backinuse. The
useful life willbe 50-53 years based on the duration of the
Project Agreement.




Notes to the Accounts
Year ended 31 July 2024
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Tuition fees and education contracts
Full time Students - UK/EU

Fulltime Students - Overseas
Part-time Fees

Apprenticeships (ESFA)
Partnerships

Other Education Contracts

Funding body grants

Office for Students - Teaching
Research England - Research
Higher Education Innovation Fund

Office for Students Capital grants - otherrelease

Research grants and contracts

Research Councils

UK Based Charities

UK Industry & Commerce

UK Central Government/Health Authorities
European Community Programmes

Other Research Grants & Contracts

Year Ended 31July 2024
Consolidated University
£'000 £'000
67,867 67,867
8,849 8,849
2,825 2,825
17,276 17,276
33,226 33,226
5,742 5,742

Year Ended 31July 2023
Consolidated  University
£'000 £'000
71,614 71,614
17,019 17,019
3,126 3,126
17,222 17,222
23,301 23,301
6,846 6,846

135,785 135,785

139,128 139,128

The source of grant and fee income, included innotes 1to 3is as follows:

Grantand Fee income

Grantincome from the OfS

Grantincome from other bodies
Feeincome from taught awards (excl of VAT)

Feeincome forresearch awards (excl of VAT)

Feeincome from non-qualifying courses (excl of VAT)

Year Ended 31July 2024 Year Ended 31July 2023
Consolidated University Consolidated  University
£'000 £'000 £'000 £'000
9,495 9,495 8,812 8,812
2,130 2,130 2,177 2,177
1,424 1,424 1,204 1,204
1,262 1,262 1,363 1,363
14,311 14,311 13,5656 13,556
Year Ended 31July 2024 Year Ended 31July 2023
Consolidated University Consolidated  University
£'000 £'000 £'000 £'000
447 447 278 278
444 444 224 224
m m 61 61
459 459 727 727
52 52 59 59
208 208 27 27
1,721 1,721 1,376 1,376
Year Ended 31July 2024 Year Ended 31July 2023
Consolidated University Consolidated  University
£'000 £'000 £'000 £'000
10,757 10,757 10,175 10,175
5,276 5,276 4,757 4,757
134,102 134,102 137,081 137,081
523 523 730 730
1,159 1,159 1,317 1,317
151,817 151,817 154,060 154,060
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4 Otherincome
Residences, catering and conferences
Consultancy/Self Financing Fees
Other Rents/lettings
Otherlncome

Release from deferred capital grants (non-funding council)

5 Investmentincome

Otherinvestmentincome

6 Donations and endowments
Restricted donations

Unrestricted donations

7 Staff costs

Salaries

Social security costs

Other pension costs

LGPS pension provision movement
Redundancy/Managed Severance Scheme
Total

Year Ended 31July 2024

Consolidated University

Year Ended 31July 2023

Consolidated University

£'000 £'000 £'000 £'000
5,556 5,556 5,380 5,380

1,456 1,456 2,743 2,743

950 950 968 968

3,397 3,015 2,765 2,163

424 424 272 272

1,783 1,401 12,128 11,526

Year Ended 31July 2024 Year Ended 31July 2023

Consolidated  University

Consolidated University

£'000 £'000 £'000 £'000

3,046 3,014 1,585 1,576

3,046 3,014 1,585 1,576
Year Ended 31July 2024 Year Ended 31July 2023

Consolidated University

Consolidated University

£'000 £'000 £'000 £'000
185 185 291 291
49 49 ll ll
234 234 302 302
Year Ended 31July 2024 Year Ended 31July 2023

Consolidated University

Consolidated University

£'000 £'000 £'000 £'000
63,107 31,922 62,924 35,161
6,766 3,686 6,761 4,155
12,467 9,924 10,422 8,255
(1,956) (1,956) (1,367) (1,367)

1,635 1,635 716 716
82,019 45,211 79,456 46,920

Redundancy/managed severance scheme payments were made to 93 people (2022/23 - 33 people).
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7 Staff costs (continued) 7

Emoluments of the Vice-Chancellor Year Ended 31July 2024 Year Ended 31July 2023
Professor Martin Jones Consolidated University ~ Consolidated  University
£'000 £'000 £'000 £'000
Salary 244 244 230 230
Taxable benefits - Health Care Insurance 3 3 1 1
247 247 231 231
Pension contributions to Teachers Pensions' Fund 62 62 54 54
309 309 285 285

The Vice Chancellor'sbasicsalaryis 5.7timesthe medianpay of staff (2022/23- 6.0),where the medianpayiscalculatedona
full-time equivalentbasisforthe salaries paid by the providertoits staff. Theratioreflects the fullyearbasic salary equivalent
forthe Vice Chancellor.

The head of the provider’'stotalremunerationis 5.7times the mediantotalremuneration of staff (2022/23 - 6.0),where the
mediantotalremunerationis calculatedona full-time equivalentbasisforthe totalremunerationby the providerof its staff.
Theratioreflectsthe fullyearbasic salaryequivalentforthe Vice Chancellor.

The Remuneration Committee also considers the performance of the institutionwhenreviewing the remuneration of the Vice
Chancellorand Chief Executive.Duringthe academicyear2023-2024the focushasbeenuponthe followingareas:

+ Deliveredastrongfinancialperformance,withthe Financial Statementsforthe yearended 31July2024.The University
experiencedareductioninincome from £168.1min 2022-23t0 £166.9min 2023-24(areductionof 7%) and consequently
hadtorebalance the expenditure of the Universityinorderto deliverthe approved operatingsurpluson operating
activities of 3.2%.

» Deliveredaprogramme of targetedreductionsinacademic staffing expenditure,managementand professional
supportservicesinorderto deliverthe financialperformance, whilstretaining service delivery,inyear.

* Undertookthe detailed planningand developmentof the business case toreconfigure all professional supportservices
withinthe University, to alignresourcesto the strategic priorities of the university, whilst generating efficienciesin their
design.Thiswillbe implementedinthe nextacademicyear.

+ Approvedthe StudentVillage capitalexpenditure project,in conjunctionwith private investors, to upgrade some current
housingstockandbuildnewmodernstudentresidencies, that meetsthe needs of ourstudentsnowandin the future.

« Strengtheninglocal, regionalandnationalconnectionsand partnershipsto support the delivery of the ‘Catalystfor
Change’StrategicPlan.

Duringthe 2023-2024academicyear, the University has securedthe following achievements:

» TheUniversityhasrankedlstinthe UKand 5thin Europe by GAMEducationwhichrecognisesschoolswiththe highest
employability,and the top studentportfoliosinvideo games education.14graduates have also earned the accolade of
Graduate of the YearorPost-Graduate of the Yearby TIGA, the trade associaterepresentingthe UK’svideo games
industry.

« TheUniversity claimedasilverat the Heist Awards whichrecognises excellence andinnovationineducationmarketing.
Thevodcast,nowinits third series, is a unique collaborationbetweenMarketingand Communications, Games
departmentand Technical Servicesteams.

« TheUniversitywonthe BestEducational Institutionaward at the inaugural Institute of Biomedical Science Awardsheldin
LondoninJune.ThisawardrecognisesUniversity of Staffordshire’ssector-leadingapproachto educatingthe scientific
workforce of tomorrowand supportingthe development,innovationand leadership of NHS scientists.
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Staff costs (continued)

« GradEXheldinJune,involvedmore than500 studentsfroma diverserange of subjectareas showcased theirfinal
yearprojectsto potentialemployers. GradEXhas also expandeditsreachthroughan online portalwhichhasbeen
available to viewthroughoutthe summer.

+ MajorLevisonWood FRSAFRGSFRSGS,VRwas officiallyinstalled as the fourth Chancellorin the University’s history at
aceremonyheldatthe University’s Catalystbuilding to mark Staffordshire Day.

+ TheUniversitywonthe prestigious category at the StudentNursing Times Awards 2024inrecognition of its BSc (Hons)
NursingPractice (Child)course.Students and staff at University of Staffordshire werealso shortlistedforStudent
Nurse of the Year: Children, StudentInnovationin Practice and Nursing Associate Programme of the Year.

« InJanuarythe University securedmore than£974,000froma £12milliongovernmentfundingpot to enable the next
phase of apprenticeship development.

« TheUniversityisone of thelargestprovidersof degree apprenticeshipsinthe countryandinFebruaryitscoopeda
nationalawardforits police apprenticeshipsat the Annual Apprenticeships Conference.ltwasannouncedoverall
winnerinProtective Services ApprenticeshipsProviderof the Yearcategoryforits workwith Staffordshire Police,
Warwickshire Police and West MerciaPolice on the delivery of the Police Constable Degree Apprenticeship (PCDA).

+ ThePeople &PlanetranksUKuniversitiesforenvironmentaland ethicalperformance. OurUniversitywas categorised
asa2:1classuniversity, placingit 54thout of 150institutions,in recognition of its commitment to sustainability.

The University has experienced mixed fortunesin the mainuniversityleague tables.The currentleague table positions are:
Guardian University Guide - 58thplace; Complete University Guide - 97thplace;and The Times/Sunday Times Good
University Guide - 10Tst place.The new Daily Mail survey placed the University at 66th place.

Remunerationof otherhigherpaidstaff earning over £100,000, excludingemployer's pensioncontributions are shown
beforeany salarysacrifice:

Year Ended 31 July Year Ended 31July

2024 2023

No. No.

£100,000 to £104,999 1 2
£105,000 to £109,999 P 1
£110,000 to £114,999 0 0
£115,000 to £119,999 1 0
£120,000to £124,999 0 0
£125,000to £129,999 0 1
£130,000 to £134,999 0 0
£135,000 to £139,999 1 1
£140,000 to £144,999 1 0
£145,000 to £149,999 0 1
£150,000t0 £159,999 0 1
£160,000 to £164,999 1 1
£165,000 to £169,999 0 0
£170,000 to £174,999 1 0
8 8
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Staff costs (continued)

Year Ended 31 July

2024

Average staff numbers by major category:: No.
Academic 560
Academic Technicians 50
Administrative, Professional & Clerical Staff 781
Management (Academic) 20
Management (Non Academic) 35
1,446

Year Ended 31July
2023
No.

575
51
829
29

33

1,517

Keymanagementpersonnelare the SeniorLeadership Team (SLT)who have authority and responsibility for

planning, directingand controlling the activities of the University. SLThad 22 members(22FTE's),(2022/23-SLT

had 28 members;26 FTE's). Thisincludes compensation paidto keymanagementpersonnel.

Year Ended 31July
2024

£'000

Key management personnel 3,006

Board of Governors

The University'sBoard of Governors are the trustees forcharitable law purposes. Due to the nature of the University's
operationsand the compositions of the Board,beingdrawnfromlocal publicand private sectororganisations, itis
inevitable thattransactionswill take place withorganisationsinwhicha memberof the Board mayhave aninterest.

Year Ended 31July
2023

£'000

3,160

One externalBoardmemberreceived £25kremunerationfromthe group duringthe year(2022/23 - £25Kk).

Thetotalexpensespaidto oronbehalf of sixBoardmemberswas £7k(2022/23 - £7kto sevenBoard members). This
representstraveland subsistence expensesincurredin attendingBoard meetings, Committee meetingsand Charity

eventsin theirofficial capacity.

Notes to the Accounts
Year ended 31 July 2024
Year Ended 31July 2024 Year Ended 31July 2023
Notes  Consolidated University Consolidated University
£'000 £'000 £'000 £'000
8 Interestand otherfinance costs
Loaninterest 1,246 1,246 1,316 1,316
Net charge on pension scheme 27 (49) (49) (443) (443)
1,197 1,197 873 873
Year Ended 31July 2024 Year Ended 31July 2023
Consolidated University Consolidated University
£'000 £'000 £'000 £'000
9 Analysis of total expenditure by activity
Academic and Related Expenditure 81,441 68,422 73,822 64,468
Administration and Central Services 53,426 71,035 50,566 64,999
Premises 14,438 11,701 15,946 12,954
Research Grants and Contracts 1,516 1,080 1,170 988
Residences, Catering and Conferences 4,238 2,977 4,624 3,207
Other Expenditure 4,480 3,907 6,775 5,592
159,539 159,122 152,903 152,208
OtherOperating Expensesinclude fees paidto the External Auditorsforauditservicesof £202k(2022/23 - £173k), and
feesfornon-auditserviceswere £15k(2022/23 - £13k).
Year Ended 31July 2024 Year Ended 31July 2023
Consolidated University Consolidated University
£'000 £'000 £'000 £'000
9a Accessand Participation
Access Investment 1,486 1,486 1,394 1,394
Financial Support 752 752 802 802
Disability Support 1,071 1,071 974 974
Research and Evaluation 499 499 428 428
3,808 3,808 3,698 3,598
£2,159k(2022/23 - £1,840k) of these costsare alreadyincludedinthe overallstaff costfiguresincludedinNote 7
of the financial statements.
The approvedAccessand Participationplanforthe university canbe found withinthe followinglink:
https://www.staffs.ac.uk/about/corporate-information/access-agreements
10 Taxation

The taxation charge for the University and Group in the year was £nil (2022/23 : £nil).
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Na Fixed Assets Ta Fixed Assets (continued)

Consolidated & University
The notes below give more information on the University's current service concession arrangements:

Freehold  Assetsinthe Service  Investment  Computer Other Motor Heritage Total

Landand Courseof ~ Concession  Properties ~ Equipment ~Equipment  Vehicles  Assets Service concession arrangements included in the Consolidated and University Balance Sheet

Buildings  Construction  Arrangement &Fittings

£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000 On4July2024the Universityenteredintoa 53-yearcontractwitha third party providerforthe provisionand
Cost orvaluation maintenance of Clarice Cliff Court providingaccommodationto 297 students.
At1August 2023 227,212 1,439 0 1,750 10,842 24,629 49 1,300 267,221 The assetsand liabilities relating to thisscheme are recognisedin the University's Consolidated and University Balance
Additions 4,717 1,363 3,121 0 2,705 1,449 0 0 13,355 Sheet.
Reclassification 425 (1,389) 0 Y 404 560 0 Y Y Service commenced on 4 July 2024 and the contractwill finishon 31July 2077.
Revaluation 0 0 0 (205) 0 0] 0 0 (205)
I 9174 o o o < 050 2172 o 0 (1439 The Universityhas anannualoccupancy guarantee amounting to committed annualpaymentsfor2024/25and 2025/26
sp @174 (3,050 (2.172) (14,596) of £3,434krecordedwithinotheroperating expenses. From2026/27 the University has no minimumguaranteed

At 31July 2024 223,180 1,413 3,121 1,545 10,901 24,466 49 1,300 265,975 paymentand therefore noliability going forward fromthisyear.

Depreciation and impairment
11b Intangible Assets

At1August 2023 74,855 0 0 0 7167 15,334 27 0 97,383
Consolidated University
Charge forthe year 6,313 0 0 0 1,884 2,424 8 0 10,629
) £'000 £'000
Impairments 0 0 0] 0] 0 0 0 0 0
) Cost
Disposals (2,694) 0 0 0 (3,050) (2,071) 0 0 (7,815)
At 31July 2024 78,474 0 0 0 6,001 15,687 35 0 100,197 At1August 2023 1,047 1,047
Additions in the year 45 45
Net bookvalue
At 31July 2024 144,706 1,413 3121 1,545 4,900 8,779 14 1300 165,778 Disposals (454) (454)
At 31July 2024
At31July 2023 152,357 1439 0 1750 3,675 9,295 22 1300 169,838 y 1oty o=

Amortisation

Freehold Buildings atthe University's Stoke Campusand BlackheathLane wererevaluedon adepreciatedreplacement costbasisby GVABiIlfinger,

anindependentChartered Surveyor,as at1August2014.Freeholdland wasrevalued onanopenmarket, existinguse basisatthe same date. At 31 At1August 2023 8,412 8,412
July2024,Freeholdland and buildingsincluded £18.1million (2022/23: £18.1million)inrespect of Freeholdland whichisnot depreciated.The

University hasusedthose fairvaluesasitsdeemedcostat1August2014in accordance with FRS102Paragraph 35.10(c). Amortisation charge for the year 1,200 1,200
InvestmentPropertiesat Stafford and Lichfieldwere revalued by Avison Young (UK)Limited,anIndependent Chartered Surveyor,as at 31July 2024, Disposals (454) (454)
thesepropertiesarenotdepreciatedbutarerevaluedorreviewed annuallyaccordingto marketconditions.The Board of Governorshave

determinedthatthe revaluationas at the 31July 2024 shouldbe reflectedin these Financial Statements. At 31July 2024 9,158 9,158
Service Concession Arrangements At 31July 2024 1,480 1,480
The Universityhas one service concessionarrangementwhere service deliveryhascommencedwhichis recognisedinthe Consolidatedand

University Balance Sheet. At 31July 2023 2,635 2,635
Movement in Service concession arrangement assets

The assetvalue of the service concessionincludedinthe Consolidated and University Balance Sheetasat 31July 2024is £3.1m(2022/23 - £nil). .

12 Heritage assets

Movement in Service concession arrangement liabilities

The totalliabilitiesrelatingto the service concessionincludedin the Consolidated and University Balance Sheet asat 31July2024were £3.1m
(2023/24- £nil).

Future commitments

The following table analyses the University's future commitments in relation to service concession arrangements.

Payablein Payable

Payablein 2-5 later than
year years Syears Total
£'000 £'000 £'000 £'000
Liability repayments 1,653 1,782 0 3,435
Finance Charge (204) M0) 0 (314)
1,449 1,672 0 3,121
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The ThornhillBequest, a collection of medieval Chinese potteryis ownedby the University. Thevalueisbasedona
valuationmade for insurance purposesas at November2013. The valuationwas undertakenby professionaladvisors

expertinthisfield.

Valuation
Additions

Disposals

YearEnded YearEnded
31July2024  31July 2023

£'000 £'000
1,300 1,300
0 0
0 0
1,300 1,300
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Non-Current Investments

Consolidated Othernon- Subsidiary Subsidiary Total
current companies investment
investments inspinouts
£'000 £'000 £'000 £'000
At1August2023 74 0 o 74
Additions 2,515 0 0 2,515
At 31July 2024 2,589 0 0 2,589
University £'000 £'000 £'000 £'000
At1August 2023 74 0 o 74
Additions 0 2,700 0 2,700
At31July2024 74 2,700 0 2,774
Othernon-currentinvestments consist of : Consolidated University
£'000 £'000
CVCP Properties PLC 33 33
Mercia Asset Management PLC 41 41
Staffordshire Campus Living LLP 2,515 0
2,589 74

Non-Currentinvestmentsrepresent£33kinvestment(0.78% of the issued share capital)in CVCP PropertiesPLC,whichis a
Companyregisteredin GreatBritainandincorporatedin England and Wales, £41kinvestment(0.0003% of the issued
share capital)inMerciaAssetManagementPLC previously knownas MerciaTechnologies PLC and £2,515k (15% stake)
investmentin Staffordshire CampusLiving LLP.

The group holds shares in four wholly owned subsidiaries and a spin out company.

The group shareholdingis as follows:

Holding Value
Subsidiary Companies
University of Staffordshire Unitemps Limited 100% £1
University of Staffordshire Services Limited 100% £1
University of Staffordshire Student Services Limited 100% £l
SUResidential Services Limited 100% £2,700,000
Spinout Companies
Grand Independent Limited 30% £0

University of Staffordshire Unitemps Limited,acompanyincorporatedinand operatingin GreatBritainandregisteredin
Englandand Wales,was establishedto actas anemploymentagency primarilyemploying studentsand providing
servicesbothinternallyand externally to the University.

University of Staffordshire ServicesLimitedisacompanyincorporatedinand operatingin GreatBritainandregisteredin
Englandand Wales, whose primaryactivity isthe provision of staff to the University.

University of Staffordshire StudentServicesLimited,acompanyincorporatedinand operatingin GreatBritainand
registeredinEnglandand Wales,was establishedto actas anemploymentagency primarilyemploying studentsand
providing services externally to the University.

Notes to the Accounts
Year ended 31 July 2024
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Non-Current Investments (continued)

SUResidential Services Limited,acompanyincorporatedinand operatingin GreatBritainandregisteredinEnglandand
Wales, was established to provide residental servicesto studentsin Universityaccommodation.

The group has chosennotto attribute any value to the sharesin Grand Independent Limited within the financial
statements.

Year Ended 31July 2024
Consolidated University Consolidated

Trade and otherreceivables £'000 £'000 £'000 £'000
Amounts falling due after more than one year

Year Ended 31July 2023
University

Prepayments and accruedincome 39,867 39,867 0
39,867 39,867 0

Thisbalancerepresentspre-paidrentrelatingto the new StudentVillage whichwillbe completedin September2026.This
prepaymentwillbe amortised overthe usefullife of the newstudentaccommodationon completionof the StudentVillage.

Year Ended 31July 2024 Year Ended 31July 2023
Consolidated University Consolidated University
Trade and otherreceivables £'000 £'000 £'000 £'000

Amounts falling due within one year

Othertradereceivables 14,387 14,200 18,884 18,714
Otherreceivables 249 227 288 267
Prepayments and accruedincome 9,523 9,458 8,229 8,191
Amounts due from subsidiary companies 0 1,442 0 938
24,159 25,327 27,401 28,110

Year Ended 31July 2024 Year Ended 31July 2023
Consolidated University Consolidated University
Cash and Cash Equivalents £'000 £'000 £'000 £'000
Cash and Cash equivalents 9,811 8,063 45,897 44,681
9,811 8,063 45,897 44,681

Depositsare heldwithbanks and building societiesoperatinginthe Londonmarketandlicensedby the Financial Services
Authority withless thanthree months maturity fromthe acquisitiondate. Theinterestratesforthese depositsare fixedfor
the durationof the depositattime of placement.

Consolidated reconciliation of net funds £'000
At1August2023 12,638
Movementin cash and cash equivalents (36,086)
Repayment of unsecuredloans 1,884
Non-cash movement 9
At 31July 2024 (21,555)
Decrease in net funds (34,193)
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Year ended 31 July 2024 Year ended 31 July 2024
17 Consolidatedreconciliation of net funds (continued) 20 Provisionsforliabilities
Year Ended Year Ended Consolidated Pension Onerous Lease/
Sy ez 31luly 2023 enhancements Dilapidations  Restructuring Total
Analysis of net funds £'000 £'000 ontermination
Cash and Cash Equivalents 9,811 45 897 £000 £000 £000 £000
Borrowings:amounts falling due within one year At1August 2023 58 767 204 1029
Unseculred loans . (1,980) (1,893) Utilised inyear (58) M5) (204) (377)
Borrowings:amounts falling due after more than one year
U J| Additionsin2023/24 172 14 0 186
nsecured loans
o ) (51,360) At31July 2024 172 666 0 838
Net funds (21,555) 12,638
University Pension Onerous Lease/
enhancements Dilapidations  Restructuring Total
Year Ended 31 July 2024 Year Ended 31July 2023 L
ontermination
18 Creditors Consolidated University = Consolidated University £000 £000 £000 £000
Amounts falling due within one year £'000 £'000 £'000 £'000
Unsecuredloans
- . 1,980 1,980 1,893 1,893 At1August 2023 58 767 204 1029
rade payables . .
Soci Ip Y ] doth ) ol 4,883 4,883 6151 6151 Utilised inyear (58) (ms) (204) (377)
ocial security and ot fertaxanon payable 2,788 2,116 3,007 2,281 Additions in 2023/24 172 1 o 186
Accruals and deferred income 22,674 22,052 27,591 27,046 At 31July 2024 72 566 o 338
Service Concession arrangements 1,652 1,652 0 0]
Other Creditors 1,377 1,378 1,51 1,491 21  Endowment Reserves - Consolidated & University
Amounts owed to subsidiary companies 0 812 0 701 Restricted net assetsrelating to endowments are as follows:
35,354 34,873 40,153 39,563 Restricted Year Ended Year Ended
Permanent 2024 2023
19 Creditors Year Ended 31July 2024 Year Ended 31July 2023 endowments Total Total
Amounts falling due after more than one year Consolidated University = Consolidated University £:000 = £:000
Balances at1August
£'000 £'000 £'000 £'000 .

. Capital 26 26 26
Deferredincome 24,087 24,087 24,907 24,907 % T "
Unsecured loans 29,386 29,386 31,366 31,366
Service Concession arrangements 1,469 1,469 0 0 Total endowment comprehensive income for the year 0 0 0

54,942 54,942 56,273 56,273

Analysis unsecured loans: At31uly 26 26 26
Due within one year or on demand (Note 18) 1,980 1,980 1,893 1,893 Represented by:
Due between one and two years 2,056 2,056 1,976 1,976 Capital 2 2 2
Due between two and five years 6,659 6,659 6,410 6,410 26 26 26
Due in five years ormore 20,671 20,671 22,980 22,980 Analysis by type of purpose:
Due after more than one year 29,386 29,386 31,366 31,366 Prize funds 2% 26 2
Totalunsecured loans 31366 31,366 33,259 33,259 2 2% 26

Deferredincomerepresentsdeferred capitalgovernmentgrantswhichare requiredunderFRS102to bereportedasa
longtermcreditorbasedon the timing of the amountsdue to be released to the Statement of Comprehensive Income
and Expenditure.

The University has two termloans, the firstwasdrawndownin2007for£1émat 5.38%fixed for 27 yearsand the second
of £34mwas drawndownin2013at 3.19%fixedfor25years.
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Year ended 31 July 2024 Year ended 31 July 2024
22 Restricted Reserves - Consolidated & University 25 Lease obligations
Reserves withrestrictions are as follows: Year Ended Year Ended Total rentals payable under operating leases:
2024 2023
Total Total Consolidated & University Year ended 31July 2024 31July 2023
£'000 £'000 Land and
Buildings Otherleases Total
Balances at 1August 4,588 4,588 £'000 £'000 £'000 £'000
Total restricted comprehensive income for the year 0 0 Payable during the year 2,962 181 3,143 3,917
At 31July 4,588 4,588 Future minimum lease payments due:
Not later thanlyear 2,542 181 2,723 2,726
2024 2023
Laterthanlyearandnotlaterthan5years 8,044 261 8,305 8,029
Total Total
Laterthan5years 15,518 0 15,518 17,296
Analysis of other restricted funds /donations by type of purpose: £'000 £'000
Total lease payments due 26,104 442 26,546 28,051
General 4,588 4,588
At 31uly S 4,588 Dueto service chargesvaryingdue toinflationthereis no directcorrelationbetweenthe amountsdue notlaterthanlyear
and paymentsmadethe followingyear.
23 Investments . ot
26 Contingent Liabilities
At 31st July Cash Atl1st August
2024 Flows 2023 The Universityis amemberof U.M. AssociationLimited (UMAL),a companylimited by guarantee,formedto provide a
mutualassociationforinsuringrisk. Underthe termsofitsmembership,eachmemberactsasinsurerandinsured.If the
Consolidated and University £'000 £'000 £'000 associationas awhole suffers a shortfallinany underwritingyear,the membersareliable fortheirpro-ratedshare,
) spreadusingabankfacilityoversevenyears. The Universityis a guarantor,onajointand severalbasis, witha bankfacility.
Short-terminvestments 37848 970 36,878 No liability has yetarisenunderthis guarantee.
37,848 970 36,878

Short-terminvestments are held withbanks and buildingsocietiesoperatinginthe Londonmarketandlicensed by the
Financial Services Authority withmore thanthree months maturity at the acquisitiondate.

24 Capitaland other commitments

Provision has notbeen made for the following capital commitments

Year ended 31July 2024 Yearended 31July 2023
Consolidated University Consolidated University
£'000 £'000 £'000 £'000
Commitments contracted for 8,634 8,634 4,723 4,723
8,634 8,634 4,723 4,723
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27 Pension Costs

Retirement benefits foremployees of the University are
provided by defined benefit and defined contribution
schemes, which are funded by contributions from the
University and employees. Payments are made to the
Teachers’ Pension Scheme foracademic staff, the
Staffordshire County Council Superannuation Scheme
(LGPS) fornon-academic staff, Staffordshire University
Pension Scheme for University of Staffordshire Services
Ltd staff, and Nest. These are independently administered
schemes.

Totalemployees and employers contributions to the
Teachers’ Pension Scheme for2023/24 were £7,55%9k
(2022/23 £8,146k), Staffordshire University Pension
Scheme £3,619k (2022/23 £3,058k) and Nest £64k
(2022/23 £83Kk).

The commitment at 31 July 2024 to the Teachers’ Pension
Scheme was £610k (2022/23 £661k), Staffordshire
University Services Pension Scheme was £0k (2022/23
£2k)and Nest £7k (2022/23 £7k). These commitments are
disclosedinsocial security and other taxation payable.

University of Staffordshire Services Ltd

The pension scheme for University of Staffordshire
Services Ltd with Avivais a defined contribution plan, a
post employment benefit plan under which University of
Staffordshire Services Ltd pays fixed contributionsinto a
separate entity and has no legal or constructive obligation
to pay furtheramounts. Obligations for contributions to
defined contribution pension plans are recognised as an
expenseintheincome statement in the year during which
services arerendered by employees.

Teachers’ Pension Scheme

The Teachers’ Pension Scheme (TPS) is a statutory,
contributory, defined benefit scheme, governed by the
Teachers’ Pension Scheme Regulations 2014,

The TPSis anunfunded scheme to which both the member
and employer makes contributions, as a percentage of
salary -these contributions are credited to the Exchequer.
Retirement and other pension benefits are paid by public
funds provided by Parliament.

Valuation of the Teachers’ Pension Scheme

The Government Actuary, using normal actuarial
principles, conducts a formal actuarial review of the TPS in
accordance with the Public Service Pensions (Valuations
and Employer Cost Cap) Directions 2014 published by HM
Treasury every 4 years. The aim of the review is to ensure
scheme costs are recognised and managed appropriately
and the review specifies the level of future contributions.
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Actuarial scheme valuations are dependent on
assumptions about the value of future costs, design

of benefits and many other factors. The latest actuarial
valuation of the TPS was carried out as at 31March 2020.

The key elements of the valuation and subsequent
consultation are:

(a) Employercontributionrates setat28.68% of
pensionable pay (including a 0.08% administration
levy). Thisis anincrease of 5% in employer
contributions and the cost control resultis such that
no changein member benefitsisneeded.

(b) Total scheme liabilities (pensions currently in payment
and the estimated cost of future benefits) for service
to the effective date of £262,000 million and notional
assets (estimated future contributions together with
the notional investments held at the valuation date) of
£222,200 million, giving a notional past service deficit
of £39,800 million.

The result of this valuation will be implemented from 1 April
2024.The next valuationresult is due to be implemented
from1April 2028.

A copy of the valuation report and other supporting
information can be obtained from the Teachers’ Pension
website.

Under the definitions set out in FRS 102, the TPSis an
unfunded multi-employer scheme. The University is unable
toidentifyits share of the underlying assets and liabilities
of the scheme. Accordingly, the University has taken
advantage of the exemptionin FRS 102 and has accounted
forits contributions to the scheme as if it were a defined-
contribution scheme. The University has set out above, the
information available on the scheme.

Notes to the Accounts
Year ended 31 July 2024

27 Pensions Cost(continued)

Staffordshire County Council Superannuation
Scheme (LGPS)

The LPGSis a defined benefit statutory scheme,
administeredinaccordance with the Local Government
Pension Scheme (Benefits, Membership and
Contributions) Regulations 2007, the Local Government
Pension Scheme (Administration) Regulations 2008 and
the Local Government Pension Scheme (Transitional
Provisions) Regulations 2008. Itis contracted out of the
State Second Pension.

The agreed contributionrates for future years is 25.3%
plus additional annual employer contributions, 2023/24
£1,019k (2022/23 -£1,255k). The average contribution rate
foremployeesis 8.6%.

The latest formal valuation of the Fund for the purpose of
setting employers’ actual contributions was as at 31 March
2022, with the next formal valuation due as at 31 March
2025.

Avaluation of the Fund’s liabilities as at 31 July 2024 has
beenundertaken by the Fund’s actuary for the purpose
of FRS 102 "Retirement Benefits”. The following valuation
datahas beenused for the purposes of this disclosure:

The individual membership data submitted as at the 31
March 2022 for the purpose of the funding valuation at that
date (or foremployers which have joined the Fund after 31
March 2022, membership data as at the date of joining);

The individual pensioner datainrespect of LGPS unfunded
pensions and teachers’ pensions where appropriate;

The latest numbers of employees, deferred pensioners
and pensioners;

Actual payroll datainformation up to the latest available
date;

Employerand employee contributions up to the latest
available date (in order to estimate contributionincome
and pensionable payroll for the accounting period this
year);

The actual split of the fund assets as at the latest available
date;

The actual Fundreturns provided up to the latest available
date.

Local Government Pension Scheme

Any new early retirements from 1August 2019 to the latest
available date onunreduced pensions which are not
anticipatedin the normal employer service cost(e.g. non
ill-healthretirements before the member’s benefits can
be takenunreduced), as set outin Section1of the Results
Schedule.

The following informationis based upon a full actuarial
valuation of the Fund at 31March 2022.

Changestothe Local Government Pension Scheme (LGPS
underregulation 3 of the LGPS (Amendment) Regulations
2006 (statutory Instrument 2006/966) permits employees
retiring on or after 6 April2006 to take an extraincrease in
theirlump sum payment onretirement in exchange fora
reduction in their future annual pension.

Commutation

An allowanceisincluded for future retirements to elect to
take 50% of the maximum additional tax-free cashup to
HMRC limits for the pre-April 2008 service and 75% of the
maximum tax-free cash for post-April 2008 service.

The financial assumptions usedin the valuation of the
Fund’s liabilities as at 31 July 2024 are summarised below:

Rate of increase in salaries 3.25% 3.50%

Rate of increase for pension 2.75% 3.00%

Discount rate for liabilities 5.00% 5.05%
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Pension Costs (continued)

Sensitivity Analysis

The sensitivitiesregarding the principalassumptionsusedto measure the scheme liabilities are set out

below:

Change in assumptions

At31July 2024

Approximate
% increase to

Defined

Benefit

Obligation

0.1% decrease in Real Discount Rate 2%
0.1%increasein the Salary Increase Rate 0%
lyearincrease inmemberlife expectancy 4%
0.1%Increase in the Pension Increase (CPI) 2%

ConsumerPricelnflation(CPIl)-PensionIincrease Rate

Approximate Approximate
monetary %increaseto

amount Defined
(E000) Benefit
Obligation

3,600 2%
78 0%
7,995 4%
3,596 2%

At 31July 2023

Approximate

monetary

amount
(£000)

3,444
210
7,843

3,297

The CPlassumptionis derivedbased ona deductionfromthe Retail Price Inflation (RPl)assumption, known
as the RPI-CPlwedge orgap whichis the actuary's estimate of the longtermdifferencesbetweenRPland

CPL.

Mortality Assumptions

Lifeexpectancyisbasedonthe Fund'sVitaCurveswithimprovementsinline withthe CMI202Tmodel,witha
0% weightingof2021(and 2020)data, standard smoothing (Sk7),initial adjustment of 0.25%and along
termrate ofimprovementof1.5%p.a.forbothmalesandfemales.

Males
CurrentPensioners 20.7years
Future Pensioners* 22.2years

Females
23.9years
25.3years

*Figuresassume memberaged 45 as at thelastformalvaluationdate.

Historic Mortality

Life expectancyforthe prioryearendisbasedonthe Fund'sVitaCurves. The allowance forthe future life

expectanciesare shownbelow:
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27 Pensions Cost(continued)

YearEnded

Prospective Pensioners

Pensioners

31July 2024

CMI2022model,witha 25%

weightingof2022data,a
0% weightingof2021(and

2020)data, standard

smoothing (Sk7),initial
adjustmentof0.25%anda

longtermrate of

improvementof1.5%p.a.

The assetsinthe scheme and the expectedrates of return were:

Proportion of

eachassettype

at31July 2024

Equities 64%
Bonds 27%
Property 7%
Cash 2%

Total Market Value of Assets

Group's estimated asset share

Present value of funded scheme liabilities

Present value of unfunded scheme liabilities
Surplusinthe scheme

Effect of the asset ceiiling on pension surplus

Value at
31July 2024
£'000

166,402
70,201
18,200

5,200

260,003

Pensionliabilityrecognisedinthe consolidatedand

Universitybalance sheet

Yearended
31July 2024

£'000
260,003
(192,273)
(7,599)
60,131

(67,730)

(7,599)

CMI2022model,witha25%
weightingof2022data,a
0% weightingof2021(and
2020)data, standard
smoothing (Sk7),initial
adjustmentof0.25%anda

longtermrate of

improvementof1.5%p.a

Proportion of
eachassettype

at31July 2023
68%

23%

7%

2%

Value at
31July 2023
£'000

161,089
54,486

16,583
4,738

236,896

Yearended
31July 2023

asrestated
£'000
236,896
(188,123)
(7,964)
40,809

(48,773)

(7,964)

Inaccordance withFRS102,the Board of Governorshave deemedthat the surplus shouldnotberecognised
andtherefore haverestrictedthe assetvaluationto £nil. Anentity shallrecognise a plansurplusas a defined
benefitplanassetonlyto the extentthatitis able torecoverthe surplus eitherthroughreduced contributions in

the future orthroughrefundsfromthe plan.
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Analysis of the amount charged to Income and Expenditure Account

Employerservice cost (net of employee contributions)
Pastservice cost
Total operating cost

Analysis of pension finance income

Expectedreturn on pension scheme assets
Interest on pension scheme liabilities
Interest on the effect of the asset ceiling

Pensionfinanceincome

Amountsrecognised in the Statement of Comprehensive Income & Expenditure (SOCI)

Actuarial gainrecognised in SOCI

Reconciliation of defined benefit obligation

Opening Defined Benefit Obligation
Current service cost

Interest Cost

Contributions by Members

Actuarial Gains

Past Service Costs (including Curtailments)
Unfunded Benefits Paid

Benefits Paid

Closing Defined Benefit Obligation

YearEnded
31July 2024
£'000
1,502

676

2,178

YearEnded
31July 2023
£'000
2,668

YearEnded
31July 2024
£'000
11,891
(9,781)
(2,061)

2,668

49

YearEnded
31July 2023
£'000

8,151
(7,708)

443

15,256

YearEnded
31July 2024
£'000
196,087
1,502

9,781

618

(1132)

676

(743)

(6,917)

27,009

199,872

YearEnded
31July 2023
£'000
221,945
2,668
7,708

718
(30,430)
(712)

(5,810)

196,087

LGPSFundedliabilities comprise of approximately £192minrespectof employee members, deferred

pensioners and pensionersand unfunded liability comprise of £7.6m.

Reconciliation of fair value of employer assets

Opening Fair Value of Employer Assets

Expected Returnon Assets

Contribution by Members

Contributions by the Employer
Contributionsinrespected of Unfunded Benefits
Actuarial Gains (Losses)

Estimated Unfunded Benefits paid

Estimated Benefits Paid

Closing FairValue of Employer Assets

Year Ended
31July 2024
£'000
236,896
11,891

618

3,391

743

14,124

(743)

(6,917)

260,003

YearEnded
31July 2023
£'000
233,935
8,151

718

3,323

712

(3,421)

(712)

(5,810)

236,896
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27 Pension Costs (continued)
Movement in deficit during the year

Deficitinscheme as TAugust

Movementinyear:
Current service charge

Contributions

Contributionsinrespected of Unfunded Benefits
Past service costs

Netinterest onassets

Effect of asset ceiling on pension surplus
Actuarial gain
Deficitinscheme as 31July

Pensionliabilityrecognisedin the Consolidated and University
balance sheet

28 DepartmentforEducation (DfE)

Student Bursaries

Opening fund balance

Net DfE grantsreceivedinyear
Disbursed to students
Reclaim/adjustment

Balance at 31July

29 RelatedParty Transactions

Year Ended Year Ended
31July 2024 31July 2023
asrestated

£'000 £'000
(7,964) (8.775)
(1,502) (2,668)
3,391 3,323

743 712

(676) 0

49 443

(16,896) (28,008)
15,256 27,009
(7,599) (7,964)
(7,599) (7,964)
Year Ended Year Ended
31July2024 31July 2023
£'000 £'000

4] (21)

306 245

(346) (183)

0 0

1 41

Due to the nature of the University’s operations and the composition of the Board of Governors (being drawn from
local public and private sector organisations)itisinevitable that transactions will take place with organisationsin which

amember of the Board of Governors may have aninterest.

Includedwith the accounts for the period are transactions between:

University of Staffordshire and Staffordshire University Students Union. The University provided a grant of £832k to
the Student's Union (2022/23: £832k), and purchases from the Student's Unionamounted to £99k (2022/23: £192k),
and Sales £1k (2022/23: £2k). The balance outstanding payable to the Students Union amounted to £7k (2022/23:

payable to the Students Union: £15k).

Staffordshire University Academies Trust and University of Staffordshire , where a number of University of

Staffordshire governors/employeesare onthe board of the Trust. Purchases by the University amounted to £19k
(2022/23: £36k)and sales £17k (2022/23: £15k). The balance outstanding payable to the Trust amounted to £0k

(2022/23 receivable from the Trust: £5Kk).
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30 PriorYear Adjustments

Consolidated University

£'000 £'000

Net assets at 1August 2022 per prior year financial statements 175,374 175,373
Pension provisions (note 27) (8,775) (8,775)
Restated net assets at 1August 2022 166,599 166,598
Consolidated University

£'000 £'000

Net assets at 31July 2023 per prior year financial statements 185,268 185,351
Pension provisions (note 27) (7,964) (7,964)
Restated total comprehensive income and expenditure 177,304 177,387

Year Ended 31July 2023

Consolidated University

£'000 £'000

Total comprehensive income and expenditure per prior year financial statements 9,894 9,978
Actuarial gaininrespect of pension schemes - asset ceiling adjustment 81 811
Restated total comprehensive income and expenditure 10,705 10,789

Forthe priortwoyearsthe LGPSFRS102 pensioncalculationhasshownthe schemewasin surplus,the guidance atthe timeindicated
thatthese surplus'shouldnotberecognisedinthe Financial Statements,andaccordingly the value of the defined benefitpension
schemewasincludedwithinthe financialstatementsat £nil. However, furtherguidance hasbeenreceived thisyear. The Accounting
Standardrestricts (byway of an‘asset ceiling’)the amount of accounting surplus that the Universitymaybe able to disclose atyear
end.Newcalculationswerereceivedfromthe schemesactuarieswhichconfirmedthatthe scheme,whenapplyingthe assetceiling,
wouldbeindeficitof £8.8mfor2021/22and £8.0mfor2022/23.Thisdeficitrelatesto the presentvalue of unfunded obligationsat
thebalance sheetdate.

30 PostBalance SheetEvent

Onthe 18 November2024thedirectorsof University of Staffordshire StudentServicesapprovedthatthe companywouldcease
trading. The company willbe takingonno furthernewbusiness.
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