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Executive Summary  
 

Income for October is up £12,737 (2%) on the same period last year, although £37,654 (5%) below budget. Year to date, income is £14,827 (1%) ahead budget. 

Gross profit for the month of £540,432 is up £32,558 (6%) year on year and £3,788 ahead of budget – this reflects a number of adjustments to cost of sales in the 

month, correcting the YTD figures. 

 

Despite continuing strong performance in Beit bars liquid sales and Catering, a number of factors account for the negative income budget variance this month. 

The Careers Fair did not achieve the level of sales as in previous years, earning a surplus that came in (£15,992) under budget. While core sales for the Beit bars 

continued to strongly outperform budget, function sales came in significantly under budget (£15,136), which is partly accounted for by missed accruals for internal 

charges pending approval at the month-end. Minibus hire income also came in significantly under budget (£13,811), which is primarily attributable to a large 

number of minibuses being off the road, resulting in bookings having to be declined. Several of these vehicles had to undergo repairs following their MOTs in 

September. Additionally, Marketing advertising income for the month is (£5,575) under budget, which is largely a phasing issue. 

  

Expenditure for the month and year to date remain significantly below budget, due primarily to delayed expenditure of approximately £10,000 in October (£20,000 

ytd), and also some cost savings. These savings mainly arise from unplanned staff vacancies, which account for approximately £13,000 in the month and £34,000 

year to date. On the other hand temporary staff and agency costs are (£13,584) over budget for October, and (£21,459) year to date. 

 

Spotlight - areas of financial challenge Spotlight - areas of financial success or cost savings 

1 Minibus hires are significantly below budget, which is principally 

attributable to maintenance issues. Three new vans are about to 

enter the fleet in the coming weeks, to replace older vans, which 

will help to ensure better availability of vans to meet demand. 

1 Core sales for both Catering and the Beit bars continue to strongly 

outperform budget, providing the Union with a buffer against a number of 

smaller areas where income is not yet reaching target. Retail sales, overall, 

are on budget. 

2 Temporary staff and agency costs are trending over budget, but are 

largely offset by higher than expected sales and savings on 

permanent staff costs where vacancies have arisen or taken longer 

than expected to fill. 

2 Strong sales performance from Beit venues, continuing to come in ahead of 

budget. 

3 Catering margins remain below budget, but there is no immediate 

risk due to the strong performance of core sales. The imminent 

(delayed) hiring of two planned new staff members will free up 

more management time to focus on managing margins going 

forward. 

3  Cost savings continue to arise from unplanned vacancies and delays in 

hiring of planned new staff.  

4 Associate and Life membership sales are below budget. There is 

potential to improve sales revenue in this area.  
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Balance Sheet 

Short term cash balances remain adequate and are necessary to underpin Clubs, Societies and Project activities.  

 

The Union continues to focus on improving its aged debtors profile. At the end of October, the proportion of debtors were billed within the last 60 days decreased 

from 50% at the end of last month to 44%. This movement is largely due to the Greene King listing fee billed on 31 August but still not paid. Debtors balances 

outstanding greater than 90 days has also deteriorated from 23% to 33%, which is mainly due to the BBC Proms fee, which was billed on 15 August but still not 

issued to the client.  

 

Conclusion 

October is a key month for the Union, financially and otherwise. While the surplus of £212,067 for the month is slightly below budget by (£5,064), the Union did 

significantly better than expected in August and September, so that year to date the Union’s surplus is £74,552 ahead of budget. The Union is aware of the 

challenges as well as a number of opportunities, for remaining on track in the months ahead, so that overall it remains in a good position for achieving its full 

year budget.  
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Consolidated Summaries 

Union & Student Groups Summaries (Statement of Financial Performance) 
 

    

Actual Budget Last Year Variance Change Actual Budget Last Year Variance Change Budget

Union

Income 698,147 735,801 685,410 (37,654) 12,737 1,504,526 1,489,699 1,366,545 14,827 137,980 4,963,123

Cost of Sales (157,715) (174,323) (177,598) 16,608 19,883 (338,283) (327,244) (333,039) (11,038) (5,244) (1,197,397)

Gross Profit 540,432 561,478 507,813 (21,046) 32,620 1,166,243 1,162,454 1,033,506 3,788 132,737 3,765,727

Staff Pay Costs (248,194) (250,000) (206,581) 1,806 (41,613) (662,501) (687,572) (554,250) 25,070 (108,251) (2,855,878)

Other Direct Costs (80,171) (94,347) (73,526) 14,176 (6,644) (224,615) (270,308) (193,579) 45,693 (31,036) (930,849)

Overheads etc. - - - - - - - - - - -

Contingency - - - - - - - - - - (75,000)

Net Surplus/(Deficit) 212,067 217,132 227,705 (5,064) (15,638) 279,126 204,575 285,676 74,552 (6,550) (96,000)

Student Groups

Grant 3,211 - 24,861 3,211 (21,650) 61,836 - 82,362 61,836 (20,526) -

SGI 267,397 - 156,147 267,397 111,250 374,700 - 311,559 374,700 63,141 -

Harlington (1,390) - (4,140) (1,390) 2,750 (1,390) - (4,289) (1,390) 2,899 -

IC Trust (18,396) - (1,791) (18,396) (16,606) (6,569) - (7,028) (6,569) 459 -

College 16,200 - 19,242 16,200 (3,042) 20,570 - 18,002 20,570 2,568 -

Net Surplus/(Deficit) 267,022 - 194,319 267,022 72,703 449,148 - 400,606 449,148 48,542 -

Funds Analysis

Unrestricted Funds 215,278 217,132 252,566 (1,853) (37,288) 340,962 204,575 368,038 136,388 (27,076) (96,000)

Restricted Funds 263,811 - 169,459 263,811 94,352 387,311 - 318,244 387,311 69,068 -

Capital Funds (19,326) (19,326) - - (19,326) (57,978) (57,978) - 0 (57,978) (231,912)

Total Surplus/(Deficit) 459,763 197,805 422,025 261,958 37,739 670,296 146,597 686,282 523,699 (15,986) (327,912)

Oct-16 Year to Date Full Year
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Social Enterprise Income & Expenditure Account (Statement of Financial Performance) 
 

 
 
  
 
 
 
 
  

Actual Budget Last Year Variance Change Actual Budget Last Year Variance Change Budget

Income 488,921 481,863 480,934 7,058 7,987 967,959 911,492 877,712 56,467 90,248 3,307,962

Cost of Sales (157,715) (174,323) (177,598) 16,608 19,883 (338,283) (327,244) (333,039) (11,038) (5,244) (1,197,397)

Gross Profit 331,206 307,540 303,336 23,666 27,870 629,677 584,247 544,672 45,429 85,004 2,110,565

Staff Pay Costs (120,490) (115,994) (101,558) (4,496) (18,932) (290,902) (295,637) (261,697) 4,736 (29,204) (1,228,411)

Other Direct Costs (38,039) (37,089) (29,771) (951) (8,268) (94,030) (103,156) (77,677) 9,125 (16,353) (373,358)

Overheads - - - - - - - - - - (12,946)

Net Profit/(Loss) 172,677 154,457 172,007 18,220 670 244,745 185,455 205,298 59,290 39,447 495,851

Oct-16 Year to Date Full Year
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ICU Debtors as at  31/10/2016

 0 - 30 

Days

31 - 60 

Days

61 - 90 

Days

91- 120 

Days

121+ 

 Days TOTAL

Clubs, Society & Projects 45,355 43,342 - - 18,572 107,269

42% 40% 0% 0% 17%

Union 23,614 1,394 59,052 37,238 29,882 151,179

16% 1% 39% 25% 20%

Grand Total 68,968 44,736 59,052 37,238 48,455 258,448

27% 17% 23% 14% 19%

Debtor Days*

April 2016 47.69                    days

May 2016 46.03                    days

June 2016 61.32                    days

July 2016 77.63                    days

August 2016 98.53                    days

September 2016 106.90                  days

*closing month end debt/total annual credit sales  X 365 days
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£ £ £ £ £ £

Notes

TANGIBLE FIXED ASSETS 1 4,872,268 5,131,712 4,878,624

INVESTMENTS 2 119,731 118,594 119,731

CURRENT ASSETS

Stock 258,598 281,469 228,207

Debtors 3 265,795 297,153 157,108

Cash and bank balances 4 2,324,102 2,594,694 1,744,511

2,848,494 3,173,315 2,129,826

CREDITORS: Falling due within one year 5 (505,537) (681,621) (463,521)

NET CURRENT ASSETS 2,342,957 2,491,694 1,666,305

TOTAL NET ASSETS 7,334,956 7,741,999 6,664,661

Restricted Funds 6

Capital Grants 2,982,884 3,214,797 3,040,862

Student Activities 1,237,121 1,327,801 849,809

4,220,005 4,542,598 3,890,671

Unrestricted Funds 7

Designated Funds 2,035,807 2,066,396 2,039,493

General Reserve 1,079,144 1,133,005 734,496

3,114,952 3,199,401 2,773,989

7,334,956 7,741,999 6,664,661

31 October 2016 31 October 2015 31 July 2016

Balance Sheet as at 31 October 2016

Imperial College Union
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31 October 2016 31 October 2015 31 July 2016

1 TANGIBLE FIXED ASSETS £ £ £

Cost 9,089,899 9,162,561 9,095,834

Additions 240,158 26,557 122,046

Disposals Cost 150,297 77,636 144,363

Disposals Accumulated Depreciation (150,297) (77,636) (144,363)

Accumulated Depreciation (4,457,789) (4,057,406) (4,339,255)

4,872,268 5,131,712 4,878,624

2 INVESTMENTS £ £ £

Investment Cost 2,687 2,687 2,687

Unrealised Value 117,044 115,907 117,044

119,731 118,594 119,731

3 DEBTORS £ £ £

Trade Debtors 258,448 220,044 156,750

Provision for Bad Debts (29,818) (17,235) (29,818)

Prepayments 10,040 12,193 11,100

Accrued Income 3,870 64,629 4,166

Other Debtors 23,254 17,521 14,911

265,795 297,153 157,108

4 CASH AND BANK £ £ £

Main Account 2,326,597 2,605,115 1,726,393

Club & Societies (17,935) (25,762) 2,678

Floats 12,910 12,810 12,910

Petty Cash 2,530 2,530 2,530

2,324,102 2,594,694 1,744,511

5 CREDITORS £ £ £

Trade creditors 43,064 (33,409) (9,209)

College Interdivision Creditor (115,644) (399,359) 15,664

VAT (139,937) (127,470) (37,823)

Credit Card Control (4,046) (14,403) 475

Accruals (25,695) (61,198) (131,768)

Deferred income (21,756) (16,863) (63,525)

Other creditors (241,524) (28,919) (237,336)

(505,537) (681,621) (463,521)

6 RESTRICTED FUNDS £ £ £

Capital Grants 2,982,884 3,214,797 3,040,862

Student Activities/Halls 1,237,121 1,327,801 849,809

4,220,005 4,542,598 3,890,671

7 UNRESTRICTED FUNDS £ £ £

Asset and Investment Funds 1,836,763 1,950,489 1,840,449

Investment Revaluation Reserve 117,044 115,907 117,044

Other Designated Funds 82,000 - 82,000

General Reserves 1,079,144 1,133,005 734,496

3,114,952 3,199,401 2,773,989

Balance Sheet Notes as at 31 October 2016

Imperial College Union
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Cashflow Statement as at 31 October 2016

728,274

Add back Depreciation 124,468

Investment Income Eliminated (1,333)

(Increase)/Decrease in unrealised investments -

(Increase)/Decrease in Stock (30,391)

(Increase)/Decrease in Debtors (108,686)

Increase/(Decrease) in Creditors 42,016

Deferred Income Release Eliminated (57,978)

696,370

Charifund Interest Received 1,320

Bank Interest Received 13

Short Term Deposits Interest Received -

1,333

Payments to acquire tangible fixed assets (118,112)

Receipts from sales of tangible fixed assets -

Deferred Capital Grants received during the year -

(118,112)

579,591

Increase/(Decrease) in cash in the year 579,591

Increase/(Decrease) in liquid resources -

579,591

1,744,511

2,324,102

579,591

Net funds as at 31 October 2016

Change in net funds

Capital Expenditure

CHANGE IN CASH

Reconciliation of cash flow to movements in funds

Change in net funds

Net funds as at 01 August 2016

Returns on investment and servicing of finance

Imperial College Union

Cashflow Statement as at 31 October 2016

Current Year Surplus/(Deficit)

Net cash inflow/(outflow) from operating activities

The Union has seen a net increase of £580k in the year so 

far. The main cash inflow of funds was £696k received from 

operating activities with an additional £1k from interest and 

investments.



The main cash outflow of funds was £118k of capital 

expenditure.
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