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TRINITY COLLEGE, CAMBRIDGE 
ANNUAL REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2016 

The board of Trustees, the College Council , presents its statutory report and audited consolidated accounts for 
the year ended 30 June 20 I 6. 

Structure, Governance and Management 
Trinity College, Cambridge, was founded in 1546 by King Henry VlII. In October 2015, the College had 189 
Fellows (academic staff involved in teaching, research and administration) and 1,053 junior members in 
residence (69 I undergraduates, 362 graduates). 

The current Statutes of tile College were made under the Universities of Oxford and Cambridge Act 1923 by an 
Order in Council dated 30 April 1926. Subsequent alterations have been made on various dates by the procedure 
set out in the Statutes and in accordance with Section 7 of the 1923 Act. 

In accordance with the Statutes, the College is administered by the College Council which meets once a week 
during Full Term and on occasion in the vacations. Members of the Council are charity trustees under the 
Charities Act 2006. The Master, plus thineen Fellows, four ex officio, serve as members of the College 
Council. The charity trustees receive no payment as such. The Council has Standing Orders governing its 
meetings, including one on conflicts of interest. The Council sets down rules, regulations and procedures 
governing most aspects of Conege life principally through enacting or amending where appropriate College 
Ordinances. 

The Council is (with limited exceptions) subject to review by a College Meeting, namely a meeting of the 
Master and Fellows. There are at least two College Meetings each year, the Accounts Meeting following the 
audit and the Annual College Meeting at which members of the Council are elected (three each year, to serve for 
three years). Newly elected members of the Council , who will as Fellows already be familiar with the College's 
Statutes and Ordinances, receive a briefing on the duties of Trustees and are required to register any interests 
under the College' s conflicts of interest policy. Special College Meetings may be summoned by a procedure 
specified in the Statutes. 

The principal officers of the College include the Master (who is appointed by the Crown on nomination by the 
College), the Vice-Master (who is elected by the Fellows), the Senior Tutor, and the Senior and Junior Bursars 
(all three appointed by the Council) - these are alJ members of the Council ex officio. Other officers of tile 
College include the other Tutors, the Deans of College and Chapel, the Librarian, the Lecturers, the Steward and 
the Chaplains. 

There are a number of committees in the College, some standing, some appointed by the Council for a particular 
purpose. Members of conunittees are appointed by the Council, and membership of standing committees is 
reviewed annually. The committees make recommendations to the Council , and decisions are taken by the 
Council. 

There is a Liaison Committee, including several representatives elected by the junior members of the College 
and some Fellows appointed by the Council , whose remit is to discuss and make recommendations about 
mallers of concern to junior members. The Liaison Comminee' s minutes are received by the Council. 

The Staff Consultation Committee, chaired by the Master, is where ejected representatives of the College's non
academic staff meet with the Junior Bursar and Head of Personnel to discuss matters of interest to staff 
collectively. It reports as appropriate to other College bodies. 

Financial and operational risks are the responsibility of the Senior and Junior Bursars respectively and are 
reviewed by relevant College Comminees who repon to the College Council. 

The College 's Stipends Committee and Staff Committee recommend the pay and remuneration of Fellows and 
Staff respectively for the approval of the College Counci1. The operation of the Stipends Committee is 
governed by a College Ordinance. 

Objectives and Activities 
The object of Trinity College is advancement for the public benefit of education, religion, learning and research, 
primarily by the maintenance and development of a College in the University and City of Cambridge. 

The College provides, in conjunction with the University of Cambridge of which it is part, education for 
undergraduate and graduate students which is recognised internation.ally as being of the highest standard. 
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Bursaries and sludentships are provided, when needed, to both undergraduate and graduate members of the 
College of limited means. 

The College admits as members those students and academics who have the highest potential to benefit from the 
educational and research fac ilities that the College provides as a constituent college in Cambridge University 
and who therefore must satisfy high academic requirements for entry. The College has no geographical or 
religious barriers to entry - members come from a very wide range of backgrounds - and there are no age 
restrictions, save that the College does not normally admit students under the age of 18 at entry. 

Dependent on the success of the University if the College 's object is to be achieved, the College makes grants to 
other colleges, Trusts and institutions in the University with objects similar to its own. The College makes 
grants to the Isaac Newton Trust, established by the College in 1988, which in turn supports departments, bodies 
and individuals in the wider University. The Trust is an independent charity which shares some common 
trustees. The College also under its Statute XLVI from time to time makes donations to charities in and around 
the City of Cambridge, and to appropriate bodies in areas where it owns property. 

The College provides, through a scheme operated in conunon with the University and other Colleges, bursary 
support for undergraduates of limited financial means. The College additionally provides many grants to 
students in support of their undergraduate and graduate studies. 

The great majority of the academic staff are Fellows of the College, elected in the various ways prescribed by 
the College's Statutes. As well as Teaching Staff, the Fellowship also includes Research Fellows (Junior and 
Senior), certain senior administrative officers, some Professors in the University, and persons who have retired 
after long service in one or more of these roles. 

The Council has given due regard to the guidance on public benefit published by the Charity Commission, and 
to its two key principles, that there must be identifiable benefit and that the benefit must be to the public or a 
section of the public. The Council is satisfied that the object and ac tivities of the College fully meet the public 
benefit requirements. 

Achievements and Performance 
The College admitted 199 undergraduate students in October 20 15 for regular study from all backgrounds across 
the wide range of subjects studied in the University. A further 8 students were admitted for one year on various 
exchange or visitor programmes. As usual, many students (47) returned after graduation for further study, and 
the College admitted a further 65 graduates fro m other Universit ies to read for Master's degrees and/or 
doctorates in various subjects. Thirteen students continued to a PhD after completing a Master's degree. 
During the year junior members achieved 41 Master's degrees and 51 PhDs. OUT student body is international 
with nearly 70 nationalities represented. 

The College again ranked first in both the Baxter Tables and the Tompkins Table, which measure the relative 
academic performances of undergraduates in the various colleges. We were again in fLrst position in the 
analysis of Baxter scores over a three· year period (2014-16), a position held for seven consecutive years. For the 
second time (having also achieved this in 2014), our first , second and final year students separately ranked first 
among their peers from other colleges. We were again top for Science subjects. With the exception of 2003, this 
is a position we have held every year since 1997 . We remain highly ranked (4th) in the Arts subjects. 

In January 2016, in an open competition, the College ejected seven Junior Research Fellows to commence four 
years of research in October 20 16. During the year it also elected six Teaching Fellows and a new College 
Librarian. In September 2016 the College appointed a new Assistant Bursar. The College's Teaching Staff are 
research-active and Illany distinctions are earned each year as reported in the College' s Annual Record. At the 
end of the academic year 2015- 16 the Fellowship included 30 Fellows of the Royal Society and 25 Fellows of 
the British Academy. 
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Financial Report 
The financial position of the College remains very stable year on year. In addition to funding its own activities 
and making its University Contribution of £2.2m to tlJe Colleges Fund, the College has been able to make 
substantial grants totalling f5.3m (2015: £4.3m) to support wider College Cambridge. Net income (including 
both capital items and recurrent income) was £IO. lm (2015: £3 .2m). Aner deducting capital items allocated to 
Endowment which amounted to £J l.Im and £2.1m of benefactions and donations there was an underlying Net 
Spend of D.I m (2015: Spend £6.8m). This deficit was mainly accounted for by the spending on the New Court 
renovation which completed in the year, but also by the continuing drag of pension fund provisions of a net 
£2 . lm. (2015: fI.7m). 

The College is not immune from the wider economy. Rental growth has begun to pick up, but the impact of the 
UK' s decision to leave the European Union is as yet unquantifiable. There have been short tenn gains and 
losses, but the medium term impact of the uncertainty wi1l undoubtedly be negative. Meanwhile, shortening 
leases, empty rates charges and fewer upward only rent reviews mean that the rental income is likely to become 
more volatile. In order to provide a cushion against downturns, the College seeks to maintain reserves in the 
Consolidated General Funds (201 6: £23.4m) at around the level of the Cost of its Charitable Activities, and for 
the Ama lgamated Trusts Fund at around one year's income. The General Funds have declined by £7Jm this 
year due to the Net Spend of D.Om together with the £4 .3m actuarial loss on the defined benefit pension 
scheme. None of the College's funds is in material deficit. 

The maintenance of the College 's fabric and infrastructure is a constant draw on the College's resource, but 
sometimes with significant variations from year to year. In 2014 the College embarked on a major renovation 
scheme for New Court which was completed in the past year. Mainte.nance, repairs and improvements totalled 
f12.9m in 2016, down from a New Court inflated £19. lm in 2015. In years of low expenditure the College 
makes transfers to the College Reconstruction Fund which is part of Designated Funds. This Fund is used in 
years of higher than average renovation expenditure. The Fund was exhausted in 2015 resulting in a £4.2m 
higher than nonnal charge to General Funds in 2016. We expect to start replenishing the Fund in 20]7, as the 
College starts to plan for the refurbishment of Whewell's Court. 

The College's Statement of Financial Activities (SOFA) is presented in the format required by Charity SORP, 
which divides the College 's income between various funds. The Endowment Fund represents penn anent capital 
and its incoming resources are of a capital nature. Restricted funds, and the income arising, can only be used for 
the purposes for which they were originally given. The College's designated funds represent resources set aside 
for specific purposes. Therefore in any given year the key indicator of the College's financial health is the net 
incoming resources in the College's Unrestricted General Funds which were in deficit by £3.0m in 2016 (2015: 
f2.9m surplus). 

The investment objective of the College's endowment is to maximise its long term real income growth. This is 
intended to be achieved through investing mainly in property and equities. The annual perfonnance when 
measured in terms of valuation has a weak correlation with this long term objective, since in the short tenn asset 
prices are buffeted by external factors. The College's net investment income (after investment costs and net of 
Endowment Fund income) increased by 0.2%. The current valuation of the College 's net assets rose 9.9%. 

During 20 16, the College started an investment in the John Bradfield Centre on the Cambridge Science Park 
which is due to complete in mid-20 17. Asset disposals included the rump of a retail propeny portfolio and some 
housing land near Ashford, Kent. 
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Statement of Trustees ' responsibilities 

The trustees are responsible for preparing the Trustees' Report and the financial statements in accordance with 
applicable law and regulations. 

The law applicable to charities in England and Wales requires the trustees to prepare financial statements for 
each financial year. Unde-f that law the trustees have prepared [he financial statements in accordance with United 
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, including Financial 
Reporting Standard 102 The Financial Reporting Standard Applicable in !he UK and Republic of Ireland (FRS 
102), and applicable law). Under that law the trustees must not approve the financial statemenlS unless they are 
satisfied that they give a true and fair view of the state of !he affairs of the College and !he Group and of the 
incoming resources and application of resources of the College and the Group for that period. In preparing these 
financial statements, the trustees are required to: 

• select suitable accounting policies and then apply them consistently; 
• observe the methods and principles in the Charities SORP; 
• make judgments and estimates that are reasonable and prudent~ 

• state whether applicable UK Accounting Standards, including FRS 102, have been followed , subject to 
any material departures disclosed and explained in the financial statements; and 

• prepare the financial statements on the going concern basis unless it is inappropnate to presume that 
the College will continue in business. 

The trustees are responsible for keeping accounting records that are sufficient to show and explain the College IS 

transactions and disclose with reasonable accuracy at any time the financial position of the College and the 
Group and enable them to ensure that the financial statements comply with the Charities Act 2011 , the Charity 
(Accounts and Reports) Regulations 2008 and !he provision of the trust deed. They are also responsible for 
safeguarding the assets of the College and the Group and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities. 

The trustees are responsible for the maintenanc.e and integrity of the College and financial information included 
on the College 's website. Legislation in the United Kingdom governing the preparation and dissemination of 
financial statements may differ from legislation in other jurisdictions. 

Approved hy the College Council on 21 November 2016 

Sir Gregory Winter, Master 

Mr Rory Landman, Senior Bursar 
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INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF TRINITY COLLEGE, 
CAMBRIDGE 

Report on the fmancial statements 

Our opinion 

In our opinion, Trinity College, Cambridge's Group financial statements and the College financial statements 
(the "financial statements"): 

• give a true and fair view of the state of the Group's and of the College's affairs as at 30 June 2016 and 
of the Group ' s incoming resources and application of resources and of the Group's cash flows, for the 
year then ended; 

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

• have been prepared in accordance with the requirements of sec tion 144 of the Charities Act 2011 and 
Regulation 15 of The Charities (Accounts and Reports) Regulations 2008. 

• Comply with section 3 of Statute, III of tbe University of Cambridge statutes; and 

• The payment due from the College to the University of Cambridge under Statue G, II of the University 
of Cambridge is as advised in the provisional assessment of the University of Cambridge. 

\Vhat we have audited 

The financial statements, included within the Annual Report of the Trustees and Accounts for the year ended 30 
June 2016 (the "Annual Report"), comprise: 

• the Consolidated and College balance sheets as at 30 June 2016; 

• the Consolidated Statement of Financial Activities for the year then ended; 

• the Consolidated Cash Flow Statement for the year then ended; and 

• the notes to the financial statements, which include a summary of significant accounting policies and 
other explanatory infonnation. 

The financial reporting framework that has been applied in the preparation of the financial statements is United 
Kingdom Accounting Standards, comprising FRS 102 ''The Financial Reporting Standard applicable in the UK 
and Republic of Ireland", and applicable law (United Kingdom Generally Accepted Accounting Practice). 

in applying the financial reporting framework, the Trustees have made a number of subjective judgements, for 
example in respect of significant accounting estimates. In making such estimates, they have made assumptions 
and considered future events. 

Other matters on which we are required to report by exception 

Sufficiency of accounting records and information and explanations received 

Under the Charities Act 20 Il we are required to report to you if, in our opinion: 

• we have not received all the infomlation and explanations we require for our audit: or 

• sufficient accounting records have not been kept by the College; or 

• the College financial statements are not in agreement with the account.ing records and returns. 

We have no exceptions to report arising from this responsibility. 

Other information in the Annual Report 

Under the Charities Act 20 II we are required to report to you if, in our opinion the infonnation given in the 
Trustees' Annual Report is inconsistent in any material respect with the financial statements. We have no 
exceptions to report arising from this responsibility. 

7 



TRINITY COLLEGE, CAMBRIDGE 
ANNUAL REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2016 

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF TRINITY COLLEGE, 
CAMBRIDGE (CONTINUED) 

Responsibilities for the financial statements and the audit 

Our respoDsibilities and those of the trustees 

As explained more fully in the Statement of Trustees' Responsibilities set out on page 6, the Trustees are 
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair 
view. 

OUf responsibility is to audit and express an opinion on the fInancial statements in accordance with applicable 
law and International Standards 011 Auditing (UK and Ireland) (" ISAs (UK & Ireland)"), Those standards 
require us to comply with the Auditing Practices Board's Ethical Standards for Auditors, 

This report, including the opinions, has been prepared for and only for the College 's Trustees as a body in 
accordance with section 144 of the Chari lies Act 2011 and regulations made under section 154 of thaI Act 
(Regulation 30 of The Charities (Accounls and Reports) Regulations 2008) and for no other purpose, We do nOl , 
in giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom 
this report is shown or into whose hands it may come save where expressly agreed by our prior consent in 
wri ting. 

What an audit of financial statements involves 

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtaining evidence about 
the amounts and disclosures in the fmancial statements sufficient to give reasonable assurance that the financial 
statements arc free from material misstatement, whether caused by fraud or error. This includes an assessment 
of: 

• whether the accounting policies are appropriate to the Group's and the College's circumstances and 
have been consistently applied and adequately disclosed; 

• the reasonableness of significant accounting estimates made by the Trustees: and 

• the overall presentation of the financial statements. 

We primarily focus our work in these areas by assessing the Trustees' judgements against available evidence, 
fonning our own judgements, and evaluating the disclosures in the financial statements. 

We test and examine infonnation. using sampling and other auditing techniques, to the extent we consider 
necessary to provide a reasonable basis for us to draw conclusions. We obtain audit evidence through testing the 
effectiveness of controls, substantive procedures or a combination of both. 

In addition, we read all the financial and non-financial information in the Annual Repon to identify material 
inconsistencies with the audited financial statements and to identify any infonnation that is apparently 
materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course of 
perfonning the audit If we become aware of any apparent material misstatements or inconsistencies we 
consider the implications for our report. 

PricewaterhouseCoopers LLP 
Chartered Accountant" and Stanltory Auditors 
Cambridge 21 November 2016 

PricewatcrhouseCoopers LLP is eligible to act. and has been appointed, as auditor under section 144(2) of the 
Charities Act 2011. 

(al The maintenance and integrity of the Trinity College, Cambridge website is the responsibility of Ihe 
Trustees; the work carried out by the auditors does not involve consideration of these matters and, 
accordingly, the auditors accept no responsibility for any changes that may have occurred to the 
financial statements since they were initially presented on the website. 

(b) Legislation in the United Kingdom governing the preparation and dissemination of financial statements 
may differ from legislation in other jurisdictions. 

8 
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CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 30 J UNE 2016 

Genera l Funds Designated Reslriclcd 201 6 2015 
Note Endowment (Unrestricted) Funds Funds TOlai Total 

lOOO's £000', £OOO's £OOO's £OOO's £ 000 ', 

INCOMING RESOURCES 
Income from donations and legacies 548 668 860 2,076 2.538 
Income from charitable activities 2 10. 179 10,179 9.560 

Income from olher trading activities 4 499 68 45 6 12 766 

Investment Income 3 11 ,125 44,524 390 3,5 14 59,553 54.59 1 
TOTAL INCOME /l,125 55,750 1,126 4,419 72,420 67,455 

Expenditure on gellerati"g fu nds 

Fundraising costs 1,146 1, 146 1,009 

Loan interest 4,338 4,338 4,315 
Estates and Investment Management costs 5 9,855 55 9,910 9, 147 

15,339 55 15,394 14,471 

Cost of charilable ucth·ities 6 4 1,389 985 2,017 44,39 1 47.280 

Other Expenditure 

Govemance costs 346 346 334 
Contribution under Statute GIl 7 2,015 31 168 2.214 2,200 
TOT AL RESO URCES EXPENDED 59,089 1,016 2,240 61,345 64,285 

NET INCO ME J 1,125 (3,339) /l0 2,179 10,075 3,170 

Unrcaliscd gains on Investment Assets 93,980 2, 113 5,066 101, 159 63,42 1 

NET INCOMING RESOURCES BEFO RE 105,105 (3,339) 2,223 7,245 11 1,234 66,591 
T RANSFE RS 

Transfers between fu nds 19,20 338 4 ,099 (4,437 ) 

NET INCO MING RESOU RCES AFTER 105,105 (3,001) 6,322 2,808 111 ,234 66,591 
T RANS FERS 

Other recognised gains & losses: 

Actuarial Losses on defined benefit pl.'nsion scheme 16 (4,299) (4,299) (4,005) 
NET MO VEMENTS IN FU NDS 105,105 (7,300) 6,322 2,808 106,935 62,586 

Total funds brought forward 9 17,134 30,742 25,755 107,04 1 1,080.672 1,018,086 
Total funds carried forward 1,022,239 23,442 32,077 109,849 1,187,607 1,080,672 

There arc no recognised gains or losses other than those d isclosed above. All of the above resulls derive from continuing operations. 

There is no material difference betv.'<'"en the net incoming resources for the financial years Slated above and their historical cost equivalents. 
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CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 30 JUNE 2015 

General Funds Designated Restricted 2015 
Note Endowment (Unrestricted) Funds Funds Total 

£OOO's £OOO's £OOO's £000', £OOO's 
INCOMING RESOURCES 
Income from donations and legacies 679 125 1,734 2,538 
Income from charitable activities 2 9.560 9,560 
lncomc from other tTading activities 4 714 47 5 766 
Investment Income 3 7,46 1 43,464 364 3,302 54,591 
TOTAL INCOME 7,46/ 54,417 536 5,041 67,455 

Expenditure 0" genuating funds 

Fundraisiog costs 1,009 1,009 
Loan interest 4,3 IS 4,315 
Estates and lnvcsunent Management coStS 5 9,076 71 9.147 

14,400 71 14,471 

Cost of dari/able aClMrles 6 35,094 10.357 1.829 47,280 

Otlrer Expelldilure 

Governance costs 334 334 
Contribution under Statute Gil 7 1,976 31 193 2,200 
TOTAL RESOURCES EXPENDED 51,804 10,388 2,093 64,285 

NET INCOME 7,461 2,613 (9,852) 2,948 3,170 

Unrealised gains on Investment Assets 59,336 4.085 63,421 

NET INCOMING RESOURCES BEFORE 66,797 2,613 (9,852) 7,033 66,591 
TRANSFERS 

Transfers between funds 19.20 646 253 (80) (819) 

. NET INCOMING RESOURCES AFTER 67,443 2,R66 (9,932) 6,2 14 66,591 
TRANSFERS 

Other recognised gains & losses: 

Actuarial Losses on defined benefit pension scheme 16 (4,005) (4.005) 
NET MOVEMENTS IN FUNDS 67,443 (1,139) (9,932) 6,214 62,586 

Total funds brought forward 849.691 31 ,881 35,687 100,827 1,018,086 
Total funds carried forward 917,134 30,742 25,755 107,041 1,080,672 

There are no recognised gains or losses other than those disclosed above. All of the above results derive from continuing operations. 

There is no material difference between U1C net incoming resources for the financial years stated above and their historical cost equivalents. 
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CONSOLIDATED BALANCE SHEET AS AT 30 JUNE 2016 

2016 
Note Total 

FIXED ASSETS £OOO's 
Investments 10 1,251,273 

1,251,273 

CURRENT ASSETS 
Stock 11 2,273 
Debtors: due after more than one year 12 1,677 
Debtors due within one year 12 10,616 
Cash at bank in hand 53,024 

67,590 

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 13 (19,545) 

TOTAL ASSETS LESS CURRENT LIABILITIES 1,299,318 

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR 14 (90,000) 

NET ASSETS EXCLUDING PENSION SCHEME LIABILITY 1,209,318 

PENSION SCHEME LIABILITY 16 (21 ,71 1) 

NET ASSETS INCLUDING PENSION SCHEME LIABILITY 1,187,607 

Represented by: 

Endowment funds 19 1,022,239 
Restricted funds 19 109,849 
Designated funds 19 32,077 
General funds - general reserve 19 23,442 

1,187,607 

The financial statements on pages 9 to 27 were approved by the College Council on 21 November 2016 
and have been signed on their behalf by the Master and Senior Bursar. 

Sir Gregory Winter, Master 

Mr RoT)' Landman, Senior Bursar 

2015 
Total 

£000', 
1.147.251 
1,147,251 

2,237 

1,723 

9,104 
41,912 

54,976 

(16,988) 

1,185,239 

(90,000) 

1,095,239 

(14,567) 

1,080,672 

917,134 
107,041 

25,755 
30,742 

1,080,672 
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COLLEGE BALANCE SHEET AS AT 30 JUNE 2016 

2016 
Note Total 

FIXED ASSETS £OOO's 
Investments 10 1,179,465 

],17.9,465 

CURRENT ASSETS 
Stock II 1,719 
Debtors: due after more than one year 12 27,726 

Debtors due within one year 12 6,819 
Cash at bank in hand 45,872 

81,136 

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 13 (13 ,750) 

TOTAL ASSETS LESS CURRENT LIABILITIES 1,247,851 

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN 
14 (90,000) 

ONE YEAR 

NET ASSETS EXCLUDING PENSION SCHEME LIABILITY 1,157,851 

PENSION SCHEME LIABILITY 16 (21,7 11 ) 

NET ASSETS INCLUDING PENSION SCHEME LIABILITY 1,136,140 

Represented by: 
Endowment funds 20 972,554 
Restricted funds 20 109,849 
Designated funds 20 32,077 
General funds - general reserve 20 21 ,687 

1,136,140 

The financial statements on pages 9 to 27 were approved by the College Council on 21 November 2016 
and have been signed on their behalf by the Master and Senior Bursar. 

Sir Gregory Winter, Master 

Mr Rory Landman, Senior Bursar 

2015 
Total 

£000', 
1,093,923 

1,093,913 

1,728 
24,816 

5,530 
39,728 

71,802 

(13,495) 

1,152,230 

(90,000) 

1,061,230 

(14,567) 

1,047,663 

884,771 
107,041 
25,755 
30,096 

1,047,663 
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TRINITY COLLEGE, CAMBRIDGE 
ANNUAL REPORT OF THE TRUSTEES YEAR ENDED 30 JUNE 2016 

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 30 JUNE 2016 

NET CASH FLOW FROM OPERATING ACTIVITIES 
Net income!(expenditure) for the reporting period (as per the Statement of 

Financial Activities) 

Adjustments/or: 
Investment income 
Net (gains)llosses on investments 
Total pensions (gains)/losses recognised in SOFA excluding actuarial loss 
Pension contributions by the College 
Loan interest 
Working capital movements 
- Decrease/(increase) in stocks 
- Decrease/(increase) in debtors 
- (Decrease)/increase in creditors 

Net cash used in operating activities 

CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of fixed asset investments 
Proceeds from disposal of fixed asset investments 
Investment income 

Net cash generated from investing activites 

CASH FLOW FROM FINANCING ACTIVITIES 

Interest paid 
Issue of loan notes 

Net cash used in financing activities 

NET L~CREASE IN CASH AND CASH EQUlV ALENTS 

Cash and cash equivalents at the start of the year 

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 

2016 
£'000 

111,234 

(59,553) 
(101,159) 

3,736 
(891) 

4,338 

(36) 
(1,466) 
2,557 

(41,240) 

(14,382) 
11,519 
59,553 

56,690 

(4,338) 

(4,338) 

11,112 

41,912 

53,024 

2015 
£'000 

66,591 

(54,591) 
(63,421 ) 

1,332 
(956) 

4 ,315 

198 
1,468 
(300) 

(45,364) 

(33,683) 
29,182 
54,591 

50,090 

(4,315) 

(4,315) 

411 

41 ,501 

41,912 
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TRINITY COLLEGE, CAMBRIDGE 
ANNUAL REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2016 

1. STATEMENT OF ACCOUNTING POLICIES 

General information 
Trinity College, Cambridge ('the College') and its subsidiaries (together ' the Group) whose object is the 
advancement for the public benefit of education, religion, learning and research, primarily by the maintenance and 
development of a College in the University and City of Cambridge. 

Basis of preparation 
The consolidated financial statements ofTriniry College, Cambridge have been prepared in compliance with United 
Kingdom Accounting Standards, including Financial Reporting Standard 102, "The Financial Reporting Standard 
applicable in the United Kingdom and the Republic of Ireland" ("FRS 102"), and with the Statement of 
Recommended Practice 'Accounting and Reporting by Charities ' FRS 102 as revised in 2015 ('the SORP 2015'), 
together with the reporting requirements of the Charities Act 2011. 

The financial statements have been prepared on a going concern basis, under the historical cost convention as 
modified by the revaluation of investments. 

The principal accounting policies applied in the preparation of these financial statements are set out below. These 
policies have been applied to all the years presented, wlless otherwise stated, 

The preparation of financial statements in confonnity with FRS 102 requires the use of cenain accounting estimates. 
It also requires the Trustees to exercise its judgements in the process of applying the Group's and College's 
accounting policies. The areas involving a higher degree of judgement or complexity, or areas where assumption 
and estimates are significant to the financial statements are disclosed below. 

The College has adopted FRS 102 in these financials statements. This is the first year of accounts affected by the 
new standards and the resul ts for the year ended 30 June 2015 have been restated to be on a comparable basis. The 
new GAAP framework also brings a new Charities SORP 2015 which supersedes SORP 2005. Details of the 
transition to FRS 102 are disclosed in note 22. 

Basis of consolidation 
The accounts show the results and state of affairs for Trinity College. Cambridge and its subsidiary undertakings 
(details of the subsidiary undertakings can be found in note 18). Subsidiaries are all entities over which the College 
has control, being the power to govern the financial and operating policies of the entity. 

Where a subsidiary has a different accounting policy to the Group, adjustment is made to the subsidiary's financial 
statements to apply the Group's accounting policies when preparing the consolidated financial statements. 

Acquisitions made by the Group are accounted for under the acquisition method of accounting. Subsidiaries are 
fully consolidated from the dale on which control is transferred to the Group. They are de-consolidated from the 
date that control ceases. [ntra-group transactions and profits are eliminated fully on consolidation. 

Results of affiliated clubs and societies are not consolidated as the College does not govern the financial and 
operating policies of these undertakings with a view to gaining economic benefits from their activities. Grants made 
to clubs and societies are charged in the Statement of Financial Activities as expenditure for charitable purposes. 

Cash flow statement 
The College prepares a consolidated cash flow statement and the consolidated accounts, in which the College' s 
results are included, are available to the public. It has therefore taken advantage of the exemption conferred by FRS 
102 Section 1 not to prepare a cash flow statement. 

Incoming resources 
Income is accrued and included in the statement of flOancial activities when the College is legally entitled to the 
income. the amount can be quantified with reasonable accuracy and is probable. Legacies and donations are 
accounted for when received. 

Where income is received in advance, recognition is deferred and the amount included in creditors. Income is stated 
net of any VAT. 
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TRINITY COLLEGE, CAMBRIDGE 
ANNUAL REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2016 

Resources expended 
Expenditure is accounted for on an accruals basis and has been classified under headings that aggregate all costs 
related to the category. Where costs cannot be directly attributed to particular headings they have been allocated to 
activities on a basis consistent with use of the resources. 

Cbaritable exemption 
The College is a registered charity and claims exemption from income tax under Section 505 of the Income and 
Corporation Taxes Act 1988 and from capital gains tax under Section 256 of the Taxation of Chargeable Gains Act 
1992. 

Fund accounting 
Funds held by tbe College are either: 

Endowment funds - These are funds that may not be spent. Income arising from investment of Endowment funds, 
apan from that proportion which is regarded as required for maintenance of capital, are class ified as general income 
of the College and can be app lied at the discretion of the College Council to any Collegiate purpose in accordance 
witb tbe College Statutes. 

General funds - These are funds that can be used at the discretion of the College Council. 

Designated funds - These are funds tbat bave been set aside by the College Council for specific pUflloses. Tbey are 
a sub-set of General Funds and the purposes to which they are applied may be varied at the discretion ofthe College 
Council. 

Restricted funds - These are funds that can only be used for particular purposes, under a deed of trust or implied 
trust, to support various educational purposes of the College, including research, teaching and the student bursary 
scheme. 

Pensions 
The College participates in three pension schemes. Pension costs are accounted for on the basis of charging the cost 
of providing pensions over the period during which the College benefits from the Fellows' or employees ' service. 

Fellows employed by the College may join the University'S Superannuation Scheme (USS), a defined benefit 
scheme which is contracted out of the State Second Pension. The College is unable to identify its share of the 
underlying assets and liabilities of the scheme on a consistent and reasonable basis, and therefore, accounts for the 
scheme as if it were a defined contribution scheme. Contributions payable relating to funding of the deficit are 
included as a liability on the balance sheet and charged to the SOFA. 

Staff employed prior to 31 December 2013 were eligible to join tbe Trinity College Staff Pension Scheme. Tbis 
defined benefit scheme closed to new members on 31 March 20 14. For this scheme. pension costs are accounted for 
as the service and finance cost for the year. The liabili ty recognised on the balance sheet is the present value of the 
defined benefit obligation at the reporting date less the fair value of the plan assets at the reporting date. Annually, 
the Group engages independent actuaries to calculate the obligation. 

Staff employed since 1 January 2014, and those employed prior to that date who are not members of the Trinity 
College Staff Pension Scheme. have been placed in a new defined contribution scheme managed by '"NOW 
Pensions". The College is using this scheme to meet its employer obligations under the auto-enrolment legislation, 
albeit on more flexible and generous tenns than the statutory minima. The asse ts of the scheme are held by NOW; 
Pensions in a master trust, and the amount charged to the statement of fmancial activities is thus the contributions 
payable to the scheme in respect of the accounting period. 

Operational tangible fixed assets 

Land and buildings 
Land and buildings are stated at their original historical cost less depreciation. Due to their age the cost is not 
significant and no amounts have been included within these accounts. 

As a result of the College' s on-going maintenance programme, the difference between the original cost and the 
residual value, at historical cost, is such that any resulting depreciation charge is considered immaterial. To date all 
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such expenditure is considered to have been maintenance in nature rather than enhancing the economi.c benefits of 
the asset and therefore no enhancement expenditure has been capitalised. Land is not depreciated. 

Fixtures, fittings and equipment 
Fixtures, fittings and equipment costing less than £ 100,000 per individual item are written off in the year of 
purchase. 

Investments 
Investments are included in the balance sheet at fa ir va lue, except for investments in subsidiary undertakings which 
are stated in the College 's balance sheet at cost less accumulated impainnent, and eliminated on consolidation. 
Properties are valued annually by the Trustees based on estimated market values on a continuing use basis after 
taking advice from third party valuers. The SOFA includes realised gains and losses on investment sold in the year 
and unrealised gains and losses on revaluation of investments. 

Fixed asset investments are subject to review for impairment when there is an indication of a reduction in their 
carrying value. Any impairment is recognised in the year in which it occurs in the SOFA. 

Stocks 
Stocks are stated at the lower of cost and net realisable value. 

Foreign currency 
Foreign currency transactions are recorded at the exchange rate at the time of me transaction. Foreign currency 
balances are trans la ted into sterling at the exchange rate at the balance sheet date. Resulting gains or losses are 
included in the SOF A. 

Financial instruments 
The Group has financial assets and financia l liabilities of a kind that qualify as basic financial inslnllnems. Basic 
financial in ~uumeJ1ls are initially recognised at transaction price and subsequently measured at amon ised cost using 
the effec tive interest rate method. The College only has taken reduced disclosure exemptions for sections 1 J and 12 
of FRS 102. 

Financial assets are derecoguised when their contractual rights to the cash flows from the asset expire or are settled. 
Financial liabilities are derecognised when the liabili ty is extinguished, that is when the contractual obligation is 
discharged. cancelled or expires. 

Related party transactions 
The Group discloses transactions with related pal1ies which are 110t wholly owned within the same Group. Where 
appropriate, transactions ofa similar nature are aggregated unless, in the opinion of the Trustees, separate disclosure 
is necessary [Q understand the eflect of the transactions on the Group financial statement;;, 

Critical accounting judgements and estimation uncertainty 
Estimates and judgements are continually evaluated and are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under the circumstances. 

The Group makes estimates and assumptions concerning the furure. The resulting accowlting estimates will , by 
definition. seldom equal the acrual results. The estimates and assumptions that have a significant risk of causing a 
material adjustment to the canying amount of assets and liabilities within the next financial year are addressed 
below. 
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2. INCOME FROM CHARITABLE ACTIVITIES 

Endowment General Funds Designated Reslricted 
Funds (Unrestricted) Funds Funds 

£' 000 £'000 £' 000 £'000 

College Fees 4, 104 

Residence and catering 5,705 

Other Fees 370 
10.179 

COLLEGE FEES 
Fee Income paid on behalf of undergraduates al the publicly-funded undergraduate rate 
per capita fcc £4.500 for matriculation after October 2012, £4.308 for matriculation before October 2012 

(2015 £4,500. £4,1 85) 
Privately-funded undergraduate fcc income (per capita fee £6,000 (2015 £5,694) 
Fee income received al the graduate fec rate (per capita fee £2,818 (2015 £2,547) 

3, INVESTMENT INCOME 

Endowment General Funds 
Funds (Unrestricted) 
£' 000 £'000 

Property 11 ,1 25 38,075 

Equities 6,262 

Fixed interest 
Bank interest 187 

11 , 125 44 ,524 

4. INCOME FROM OTHER TRADING ACTIVITIES 

Endowment General Funds 
Funds (Unrestricted) 

£'000 £'000 

Conferences 106 

Tourism 142 

Bursaries 
Other 251 

499 

5. EST A TES AND INVESTMENT MANAGEMENT COSTS 

Endowment General Funds 
Funds (Unrestricted) 
£' 000 £' 000 

College costS 3, 1\8 

Subsidiaries costS 6,737 
9,855 

Designated Restricted 
Funds Funds 
£' 000 £'000 

76 814 
314 2,700 

390 3.5 14 

Designated Restricted 
Funds Funds 
£' 000 £'000 

68 45 
68 45 

Designated Restricted 
Funds Funds 
£' 000 £' 000 

55 

55 

2016 
Total 
£'000 
4,104 
5,705 

370 
10,179 

2,549 
876 

201 5 
Total 

£'000 

3,850 
5,477 

233 
9,560 

2,479 

794 
679 577 

4,104 3,850 

2016 2015 
TOlal Total 
£'000 £'000 

50,090 45 ,317 
9,276 8,964 

187 310 
59,553 54.591 

2016 20 15 
Total Total 
£'000 £' 000 

106 117 
142 102 

332 
364 215 
612 766 

2016 20 15 
Total Total 
£'000 £'000 
3,173 2,755 
6,737 6,392 
9,910 9,147 
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6. COST OF CHARITABLE ACTIVITIES 

General . . 
Endowment F d Designated Res tncted 

un s 
Funds (U . d) Funds Funds 2016 

nrestncte 
Total 

£'000 £'000 £'000 £'000 £'000 

Res idence and catering 13,340 26 13,367 
Teaching, Tutorial and Admissions 15,833 194 58 16,085 
Research 4,981 35 \30 5,146 
Scholarships and awards 2.724 75 1.687 4,486 
Donations 4,511 680 116 5,307 

41,389 985 2,017 44,391 

2016 
Total 

An analysis olille t/ona[iolls is as follows: £'000 
Isaac Newton Trust 1,500 
Cambridge Trust 1,250 
Cambridge Home I EU Scholarship Scheme 600 
Cambridge Colleges Teaching 665 
Cambridge Colleges Buildings 1,050 
Other 242 

5 .. 107 

7. CONTRIBUTION UNDER STATUTE Gil 
The Uni versi ty contribu tion is assessed by the Universiry of Cambridge in accordance with the provisions of Statute Gil of the 
University's Statutes and Ordinances. The amount payable by the College for the year ended 30 June 20 16 is £2,214,000 

(20 15: £2,200,000). 

8. NET INCOMING RESOURCES BEFORE TRANSFERS 

This is shown after charging: 

Audi tors Remuneration: External audit 
Fees payable 10 the College'S Auditors for olher services 
Maintenance. Repairs and Improvements 

2016 
Total 
£'000 

100 
10 

12,880 

2015 
Total 

£'000 

15,129 

17,903 
5.620 
4,335 
4,293 

47,280 

201 5 
Total 
£'000 
1,500 
1,250 

600 
457 
200 
286 

4,293 

2015 
Total 

£' 000 
85 

19,094 
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9. STAFF NUMBERS AND COSTS 
The monthly average number of persons (including the Trust<.."es) employed by the Coll ege during the year, was: 519 

The costs associated with these employees was: 

Wages and salaries 
Social security costs 

Pension COStS - defined benefit scheme service cost 
Pension costs - USS defined contribut ion scheme 

T rustees 
During the year no fees or expenses were paid to Fellows in respect of their dut ies as Trustees (2015: none), 

2016 
£'000 

10,961 
858 

2,442 
462 

14,723 

Payments to Trustees made under the authority of and in accordance with the Statutes of the College, in rcspcl.'t of tcaching, 

research and administrati ve du ti es amounted to: 

2016 
£'000 

Aggregate emolumenls 780 
Pension contributions 95 

875 

20 15 
£'000 

10,559 
748 

2.216 
428 

13,951 

2015 
£'000 

764 
93 

857 

TIle number of College fellows and STaff whose remuneration, excluding pension contributions, exceeded £60,000 was as follows: 

2016 
No 

£60,000 - £69.999 8 
£70.000 - £79.999 8 
£80,000 - £89,999 
£90.000 - £99.999 2 
£ 11 0,000 - £119.999 
£130,000 - £\39,999 

21 

Retirement benefits are accruing 10 20 (20 J 5: 22) of the above individuals under a defined benefit pension scheme. The [ola l 
pension costs of Ihese Fellows and staff amounts [ 0 £236,253 (20 J 5: £259,060). 

Key management compensation 
The College considers that the Trustees of lhe College represent the Key Management of the College. 

2015 
No 

5 
12 
4 
2 

24 
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10. INVESTMENTS 

Consolidated Consol idated College College 

ZOl6 2015 2016 2015 
£'000 £ '000 £'000 £ '000 

Market value at I July 

Additions 

1,147,251 1,079,328 1,093,923 1,05 1,065 
14,382 33.684 14,350 30.121 

Disposals (11,519) (29. 182) (11,487) (29,182) 

101,159 63.421 82,679 41 ,919 Net investment gainS/(losses} 

Market value at 30 June 1,251,273 1, 147,251 1,179,465 1,093,923 

Represented by: 
Property 
Equities 
Unlisted investments 
Fixed interest securiti es 
Investments in subsidiary undertakings (See note 18) 

Consolidated 

2016 

£' 000 

749,191 
477,840 

24,242 

Consolidated 
2015 

£ ' 000 

700.768 
424,059 

22,424 

College College 
2016 2015 

£' 000 £'000 

646,469 621 ,526 
477,840 424,059 

24,242 22,424 

30,914 25,914 
1,251,273 1,147,251 1,179,465 1.093,923 

listed equities are valued by reference to the closing price at the balance sheet date. Unli sted investments arc valued based on 

infonnation provided by the fund managers. 

Properties are val ued annually by the Trustees based on estimated market val ues on a con tinuing use basis after taking advice 
trom th ird party valuers. 

11 . STOCK 
Consolidated Consolidated College 

2016 2015 2016 
£'000 £ ' 000 £'000 

Provisions 1,719 1,728 1,719 

Crops and seeds 554 509 
2,273 2.237 1,719 

College 
2015 

£ '000 

1.728 

1,728 
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12. DEBTORS 

Consolidated Consolidated College 

2016 20 15 2016 

£'000 £'000 £OOO's 

Amounts falling due after more than one year 
Amounts owed by subsidiary undertakings 26,049 

Other debtors 1,677 1,723 12677 

1,677 1,723 27,726 

Amounts falling due within one year 
Rents receivable 5,702 6.333 3,955 

Prepayments and accrued income 610 985 610 

Other debtors 4,088 1,659 2,030 

Amounts owed by subsidiary undertakings 8 

Trade debtors 216 127 216 
10,616 9,104 6,819 

12,293 10,827 34,545 

13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 

Consolidated Consolidated College 

2016 2015 2016 
£' 000 £'000 £OOO's 

Trade creditors 780 33 1 780 
University contribution 2,214 2,200 2,214 

Taxes and social security 2,211 1.674 2,211 

Other credi tors 6,729 4.242 934 
Accruals and deferred income 7,611 8,541 7,611 

19,545 16,988 13,750 

14. C REDITORS: AMOUNTS FALLING DUE AFTER ONE YEAR 

Consolidated and College 
2016 

£000'5 
Long ternl borrowing 90,000 

90,000 

15. MATURITY OF BANK LOANS 

Consolidated and College 
College 

2016 

£OOO's 
In more than five years 90,000 

90,000 

The £70m bank loan is split into three {ranches of£3Sm - Fixed interest rate 4.9704%, £20m - Fixed interest rate 4.9604% 
and £ 15m - Fixed interest rate 5.0704% providing a weighted average Fixed interest rate of 4.989%. 

The loan is repayable on 29 June 2047. 
The £20m Senior Notes have been issued at 4.1 1 % and are repayable 14 May 2064. 

College 

2015 
£OOO's 

23.093 
1,723 

24,816 

3,495 

985 
863 

60 

127 

5,530 

30,346 

College 
2015 

£OOO's 

33 1 
2,200 

1,674 
749 

8.541 
13,495 

2015 
£000', 

90.000 
90,000 

College 
2015 

£OOO's 

90,000 
90,000 
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16. PENSION SCHEME LIABILITY 
Notc 
Trinity College Staff Pension Scheme 
The scheme is a defined benefit final salary pension scheme. 
The principal actuarial assumptions at the balance sheet date (expressed 

as weighted averages) were as follows: 

Discount rate 
Expected long-term rate on Scheme assets 
Salary inflation assumption 
Price inflation assumption 
Pension increases (capped inflation linked) 

Mortality 
The average li fe expectancy in years ofa pensioner retiring at age 65 on the 
balance sheet date is as follows: 

Male 
Female 

The average life expectancy in years of a pensioner retiring at age 65, 
twenty years after the balance sheet date is as follows: 

Male 
Female 

The amounts recognised in tbe balance sheet as at 30 June 2016 are as 
follows: 

Market value of Scheme assets 
Present va lue of Scheme liabilities 
Deficit in the Scheme 

Analysis of the amount charged to the consolidated statement of 
financial activities: 

Current service cost 

Interest on pension scheme liabilities 
Return on pension scheme assets 

Total 

2016 
% 

2.8 
3.7 
4.0 
3.0 
3.0 

2016 
21.9 
23.9 

2016 
23.2 
25.2 

2016 
£000'. 

47,441 
(68,399) 
(20,958) 

2016 
£000'. 
2,442 
2,442 

2,220 
(1,679) 

541 

2015 
% 

3.7 
3.7 
4.4 
3.4 
3 .4 

2015 
22.1 
24.1 

2015 
23.4 
25.6 

2015 
£000'. 

45,147 
(59,714) 

(14,5671 

2015 
£000'. 
2,216 
2,216 

2,2 II 
(1,781) 

430 
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16. PENSION SCHEME LIABILITY (CONTINUED) 
Changes in the present value of the scheme liabilities for the year 
ended 30 June are as follows: 

Present value of scheme liabilities at begirming of year 
Service cost including employee contributions 
Interest cost 
Actuarial losses 
Benefits paid 
Present value of scheme liabilities at end afyear 

Changes in the fair value of scheme assets for the year 
ended 30 June 2016 are as follows: 

Present value of scheme assets at beginning of year 
Service cost including employee contributions 
Contributions paid by the College 
Interest on plan assets 
Return on assets, less interest included in Sofa 
Benefits paid 
Present value of scheme assets at end of year 

Movement in the surplus/(delicit) during the year ended 
30 June 2016 are as follows: 

Deficit in Scheme at beginning of year 
Recognised in SOFA 
Contributions paid by the College 
Actuarial loss 
Deficit in Scheme at the end of year 

2016 
£000'. 

59,714 
2,948 
2,220 
5,361 

(1,844) 

68,399 

2016 
£OOO's 

45,147 
506 
891 

1,679 
1,062 

(1,844) 
47,441 

2016 
£OOO's 

(14,567) 
(2,983) 

891 
(4,299) 

(20,958) 

The agreed contributions to be paid by the College for the forthcoming year are 24 % of Contribution Pay, 
subject to review at future actuarial valuations. These rates exclude PHI. 
The major categories of Scheme assets as a percentage of total Scheme assets for the year ending 30 June 
are as follows: 

2016 
% 

Equities 83 
Bonds 14 
Property I 
Cash 2 

100 

2015 
£000'. 

52,445 
2,754 
2,211 
4,078 

(1,774) 
59,714 

2015 
£000'. 

42,259 
538 
956 

1,781 
1,387 

(1,774) 
45,147 

2015 
£OOO's 

(10,186) 
(2,646) 

956 
(2,691) 

(14,567) 

2015 
% 
83 
14 
I 
2 

100 

The average expected long tenn rate of return on the Scheme assets of 3.7% has been calculated based upon the major 
asset categories shown in the above table. 
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16. PENSION SCHEME LIABILITY (CONTINUED) 

The actuarial loss recognised in the Consolidated Statement of Financial Activities at 30 June 2016 is 
£4,299,000 (2015: £4,005,000 loss). 

Amounts for tbe current and previous two years are as follows: 

2016 2015 2014 
£OOO's fOO~'s £OOO's 

Present value of Scheme liabilities (68,399) (59,714) (52,445) 
Market value of Scheme assets 47,441 45,147 42,259 

Deficit (20,958) (14,567) (10,186) 

Actual return less expected return on Scheme assets 1,062 73 1,398 
Experience gain/(loss) arising on Scbeme liabilities 1,843 669 947 
Change in the present value of Scbeme liabilities (7,204) (4,747) (3,901 ) 

In addition the College contributed £461 ,000 (2015: £428,000) to the Universities Superannuation 
Scheme, which is accounted for as a defined contribution scheme. 

Universities Superannuation Scheme 

Significant accounting policies 
The institution participates in the Universities Superannuation Scheme (the scheme). Throughout the 
current and preceding periods. the scheme was a defined benefit only pension scheme until 31 March 
2016 wbich was contracted out of the State Second Pension (S2P). Tbe assets of the scheme are held in 
a separate trustee-administered fund. Because of the mutual nature of the scheme, the scheme' s assets 
are not hypothecated to individual institutions and a scheme-wide contribution rate is set. The 
institution is therefore exposed to actuarial risks associated with other institutions ' employees and is 
unable to identify its share of tbe underlying assets and liabilities of the scheme on a consistent and 
reasonable basis and therefore, as required by Section 28 of FRS 102 "Employee benefits", accounts 
for the scheme as if it were a defined contribution scheme. As a result, the amount charged to the 
income and expenditure account represents the contributions payable to the scbeme in respect of the 
accounting period. Since tbe institution has entered into an agreement (the Recovery Plan that 
determines bow each employer wi thin the scheme will fund the overall deficit), the institution 
recognises a liability for tbe contributions payable that arise from the agreement to the extent that they 
relate to tbe deficit and the resulting expense in the income and expenditure aCcounl. 
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16. PENSION SCHEME LIABILITY (CONTINUED) 

PENSION COSTS 

The charity par1icipates in the Universities Superannuation Scheme (USS), a detined benefit scheme which is contracted out of the 
State Second Pension (S2P). The assets of the scheme are held in a separate fund administered by the trustee, Universities 
Superannuation Scheme Limited. The charity is required to contribute a specified percentage of payroll costs to the pension 
scheme to fund the benefits payable to the charity' s employees. In 2015, the percentage was 16% (2014: 16%). The charity is 
unable to identitY its share of the underlying assets and liabilities of the scheme on a consistent and reasonable bas is and therefore, 
as requin:d by FRS 17 "Retirement benefits", accounts for the scheme as if it were a defined contribution scheme. 

The total COSt charged to the statement of financial activity is £461,000 (20 15: £344,562). There was neitJler a prepayment nor an 
accrual at the end of the financial year in respect of these contributions. The disclosures below represent the position from the 
scheme's financial statements. 

The latest available triennial actuarial valuation of the scheme was at3 1 March 2014 ("the valuation date"), which was carried out 
using the projected unit method and is currently being audited by the scheme auditor. Based on this 2014 valuation it is expected 
that employer contributions will increasc to 18% from I April 2016. 

Since the institution cannot identify its share of scheme assets and liabil ities, the following disclosures reflect Ihose relevant for the 
scheme as a wh()ie. 

The 2014 valuation was the third valuation for USS under the scheme-specific funding regime introduced by the Pensions Act 
2004, which requires schemes to adopt a statutory funding objective, which is to have sufficient and appropriate assets to cover 
their technical provisions. At the valuation date, the value of the assets of the scheme was £41 .6 billion and the value of the 
scheme' s technical proviSions was £46.9 billion indicating a shomall of £5.3 billion. The assets therefore were sufficient to cover 
89% of the benefits which had accrued to members after allowing for expected future increases in earnings. 

Defined benefit li abi lity numbers for the scheme have been produced using the following 

Discount rate 

Pensionable salary growth 

Pension increases 

2016 
3.6% 

3.5% in the firsl year and 4.0% thereafter 
nla 

2.2% 

2015 
3.3% 

2.2% 

TIle main demographic assumption used relates to the mortality assumptions. Mortality in retirement is assumed 10 be in line 
with the Continuous Mortality Investigation's (eM I) SINA tables as follows: 

Male members' mortality 
Female members' mortality 

98% ofS I NA ["LIGHT"} YoB tables - No age nlting 
99% of SIN A ["LIGHT"] YoB tables· rated down I year 

Usc of these mortality tables reasonably reflects the actual USS experience. To allow for further improvements in mortality rates 
the eM I 2009 projections with a 1.25% pa long term rate were also adopted for the 2014 FRSI? figures , for the March 2015 
figures the long tenn rate has been increased to t .5% and the eMl 2014 projections adopted, and the tables have been weighted by 
98% for males and 99% for females. Thc current life expectancies on retirement at age 65 are: 

2016 
Males currently aged 65 (years) 24.3 
Females currently aged 65 (years) 26.S 
Males currently aged 45 (years) 26.4 
Females currently aged 45 (years) 2S.S 

2016 
Scheme assets £49.Sbn 
Total scheme liabilities £SS.3bn 
FRS I 02 100al schcmc deficit £8.Sbn 
FRS I 02 Total funding level 85% 

In addition three members of the College were members of the Church of England Pension Scheme. 
The scheme is a multi employer defined benefit scheme with approximately 10,000 members. 

2015 
24.2 
26.3 
26.2 
2S.6 

2015 
£49. Ibn 
£60.2bn 
£II.Ibn 

82% 
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17. RELATED PARTY TRANSACTIONS 

During the year no fees or expenses were paid to FellO\,.,s in respect of their duties as Trustees. (2015: nil ) 
Payments (0 Trustees (including benefits in kind and pension contributions), made under the authority of and in accordance with the 
Statutes of the College, in respect of teaching. research and administrative duties amounted to £895,000 (20 15: £895,000). 

Owing to the nature of the College's operations and the composition of its Coll t:ge Council it is possible that transactions will take 
place with organisations in which a member of the College Council may have an interest. All such transactions are conducted under 
nonnal commercial tcnns and in accordance with the College's nonnal procedures including those on conflicts of imerest. 

During the year the College made a donation of fl,500 ,OOO (2015: £ I ,500,000) to the Isaac Newton Trust, a related party due to some 
common trustees. In addit ion the College charged the Isaac Newton Trust £160,000 (20 15: £140,000) for administrative services. At 

the yea<end the .rust owed the College £ 160,000 (20 15; £135 ,000). 

During the year the Coll ege advanced monies to certain of its subsidiaries and received gift aid and interest from its subsidi aries. The 
amount recorded as income by the College and the amount outstanding at rhe year end were: 

2016 2016 2016 2015 2015 20 15 
Amount Amount 

Deed of Interest and owed to Deed of owed to 
Covenant Rent College Covenant Imerest College 

£000', £000'5 £000'5 £ooO's £OOO's £000', 

Broomfield Forest Limited 

Trinity (8) Limited 175 145 
Trinity College (CSP) Limited 4,298 5,531 5,209 
Trinity (D) Limited 1,870 139 1,739 139 
Trinity (F) Limited 30 25 
Wahon Fanns Limited J2 156 419 48 159 419 
Dunsfold Airpon Limited 1,581 19,893 1,489 17,296 

18. SUBSIDARY COMPANIES 
TI1C College's investments include the followi ng subsidiaries, all of which are included in thc consolidated financia l statements: 

Country of Class of Proportion held Nature of 
registration share business 
and operation 

Trinity (8) Limited England Ordinary 100% Land development 
Trinity College (CSP) Limi.ed England Ordinary 100% Property 
Trinity (D) Limited England Ordinary 100% Property 
Trinity (F) Limited England Ordinary 100% Land development 
Wahon Fanns Limited England Ordinary 100% Farming 
Dunsfold Airport Limited England Ordinary 100% Propeny 

All of the above companies have a year end of 30 June. 

The Trustees believe that the carrying value of the investments is supported by tht:ir undt:rly iliK net assets. 
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19. RESERVES CONSOLIDATED 

Balance at 
Income Expenditure 

Net investment Transfers Other Balance at 
30 June 2015 gains/(losses) between funds gains/(losses) 30 June 2016 

£'000 £'000 £'000 £'000 £'000 £'000 £'000 

Endowment 917,134 11,125 93,980 1,022,239 
Restricted 107,041 4,419 (2,240) 5,066 (4,437) 109,849 
Designated 25,755 1,126 (1,016) 2,113 4,099 32,077 
General 30,742 55,750 (59,089) 338 (4,299) 23,442 

1,080,672 72,420 (62,345) 101,159 (4,2991 1,187,607 

20. RESERVES COLLEGE 

Balance at 
Income 

E d" Net investment Transfers Other Balance at 
30 June 2015 

xpen Hure . 
between funds gains/(losses) 30 June 2016 galns/(Iosses) 

£'000 £ '000 £'000 £' 000 £'000 £'000 £'000 

Endowment 884,771 11 ,125 76,658 972,554 
Restri cted 107,041 4,419 (2,267) 5,066 (4,437) 109,822 
Designated 25,755 1,126 (1 ,016) 2,113 4 ,099 32,077 
General 30,096 48,753 (53,201 ) 338 (4.299) 21,687 

1,047,663 65,423 (56,484) 83,837 (4,299) 1,136,140 

21. RECONCILLIA TION OF NET DEBT 
2016 2015 

At Start of Year: £'000 £' 000 

Cash at bank and in hand 41912 41501 
Bank Loans (90,000) (90,000) 
Net Debt (48,088) (48,499) 

Net increase in cash in peIiod 11,112 411 
lncreasein bank loans 
Movement in net debt 11,112 411 

AI end of the year: 
Cash at bank and in hand 53024 41912 
Bank Loans (90,000) (90,000) 
Net Debt (36,976) (48,088) 

22. FRS 102 

This is the first year that the Charity has presented its results under FRS 102. The last financial statements under UK GAAP 
were forthe year ended 30 June 2015. The date of transition to FRS 102 was 1 July 2015. The transition to FRS102 has had no 
material effect on the SOFA or Balance Sheet. 
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