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This is the Trustees’ Annual Report and Accounts for the year ended 31 December 2017 for The 
Physiological Society (‘The Society’). In preparing this report, the Trustees have complied with the 
Charities Act 2011, the Companies Act 2006, the Memorandum and Articles of Association, and 
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to 
charities preparing their accounts in accordance with the Financial Reporting Standard applicable 
in the UK and Republic of Ireland (FRS 102) (effective 1 January 2015).  

The Society was incorporated by guarantee on 27 January 1937 under number 323575. It has no 
share capital and is registered with the Charity Commission for England and Wales under number 
211585. The liability of each Member is limited to £1. 

The governing document is the Articles of Association of the Company and the members of the 
Council of Trustees (‘Council’) are the Directors of the Company. 

‘The Physiological Society’ and The Physiological Society logo are trademarks belonging to The  
Society and are registered in the UK and in the EU respectively. 
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1 Report of the Trustees
The Trustees are pleased to submit this report and the financial statements for the
year to 31 December 2017.

The Society also produces an Annual Review which features further information on the activities
of The Physiological Society, including reports and case studies which demonstrate the impact of
our work over 2017. The Annual Review can be obtained from the registered office or online from
www.physoc.org.

Message from the President1.1

In 2017 the world became ever more uncertain. With Brexit continuing to dominate UK politics
and the fears around ‘fake news’ becoming greater, the stability and experience offered by The
Society is more important than ever.

As a Society, we must be dynamic, forward-looking and constantly adapting. This means focusing
on the issues of importance for tomorrow’s physiologists. ‘Future Physiology’, our highly
successful event for, and organised by, early career researchers, saw an inspiring display of
exciting science from the next generation of physiologists.

Our journals remain world-leading: for example, this year The Journal of Physiology continued to
cement its position as the leading general research journal in the discipline, while also expanding
into new areas of physiology and strengthening activities with early career researchers.

In 2017 we were delighted to support the International Union of Physiological Sciences (IUPS), the
global umbrella organisation for physiology, at its congress in Rio. We also collaborated with the
IUPS and 27 physiological societies across six continents on a report into global trends and
challenges facing the discipline.

Our international links have been further strengthened with the preparations for Europhysiology
2018, a joint meeting which we have organised together with the German and Scandinavian
Physiological Societies and the Federation of European Physiological Societies.

This Annual Report provides a snapshot of what we have worked on in 2017 and highlights the
outcomes of our activities.

This will be my final Annual Report as President. I have thoroughly enjoyed my time leading The
Society and would like to thank The Society’s staff, Trustees and Members for their support. I
leave The Society in the very good hands of incoming President, Bridget Lumb, and wish her and
all Members every success in the coming year.

I look forward to continuing to be an active and engaged Member.

David Eisner

President
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 Treasurer's statement 

Our principal funding sources were from publications (£4,635,000), investments 
(£198,000), membership subscriptions (£140,000), events (£44,000) and income 
generated by Hodgkin Huxley House (£113,000). 

Charitable expenditure of £4,334,000 was incurred during 2017, and has supported our charitable 
objects as set out in the Statement of Financial Activities on page 36 of this report. 

Publishing income (90% of total income) increased by £1,199,000 (35%) with 1% attributable to 
real growth but the vast majority due to Brexit vote-driven exchange rate gains and also improved 
commercial terms following our publishing contract renewal. 

Events income fell by £295,000 (87%) due to no Main Meeting being held in 2017. 

Membership subscriptions fell by £8,000 (5%) but investment income, which is all reinvested, rose 
by £42,000 (27%). 

Fund investments again yielded notable net gains of £411,000 (2016: £762,000) and contributed 
to overall net assets of £13,493,000. 

The Society held freely available income funds of £9,463,000 at the year end, which represents an 
operating capacity of 26 months at current levels of expenditure. These reserves are held to 
ensure the long-term viability of The Society, particularly in the event of a serious decline in its 
publishing income. Currently, £8,612,000 is held in investments to provide an income stream to 
support the charitable activities of The Society for the longer term. To provide for security of our 
activities in perpetuity, a target level of reserves falls in the range of £11–12,000,000. This gap is 
projected to be bridged by 2024 with capital appreciation of our investment fund. The Society 
held £109,000 in restricted funds and £10,000 in designated funds at the year end.  

The Society’s investment policy, which takes into account the underlying investment in Hodgkin 
Huxley House, is to achieve long-term capital growth which can ultimately provide a significant 
income stream, regardless of fluctuations in our publishing income, to support key charitable 
activities.  

The long-term investment target is inflation, as measured by Consumer Price Index (CPI), plus 4%. 
A composite benchmark, across four asset classes, is used in the quarterly valuations. In 2017, the 
managed portfolio returned 7.9% while the inflation target (CPI + 4.0%) amounted to 7.1%. The 
composite benchmark returned 8.3% for the same period. Since its inception in April 2013, the 
portfolio has grown by 35.7% (6.6% per year), ahead of the inflation target of 28.8% (5.5% per 
year). 

The Society invests in collective investments (unit and investment trusts). This is designed to give 
a protective broad level of diversification across all major asset classes. Cazenove Capital 
Management (CCM), our fund managers, have general discretion over the asset allocation and 
selection of investments within pre-agreed investment parameters.  

In 2017, the Finance Committee proposed a new Investment Policy Statement (IPS), with support 
from Asset Risk Consultants (ARC). The revised IPS provides a clear steer towards inclusion of 
more passively managed products as opposed to actively managed funds, some changes in the 
overall composition of our portfolio and changes to the composite benchmarks, although the 
investment target remains at CPI + 4%. We also reviewed the performance of CCM; while they hit 
the CPI + 4% target in a period of very low inflation, their performance compared with composite 
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benchmarks and competitors was at best average. With this in mind, CCM were invited to bid to 
continue as our portfolio managers under revised terms. 

The year 2017 brought some further changes. Financial accounting and payment services, 
previously provided in-house, were outsourced to Js2. The format of monthly management 
accounts was changed to allow for a clearer overview of income and expenditure in our various 
areas of charitable activity. Our audit partner at haysmacintyre ‘rotated’ from Kathryn Burton to 
Sam Coutinho. 

Despite continued uncertainties surrounding Brexit, 2017 was financially a very good year for The 
Society. While the new Wiley publishing contract provided an enhanced financial return for The 
Society, we also benefited from unexpected exchange gains on the back of the weakened GBP. 

Our operating surplus of £802,000 could not have come at a better time, given that the costs for 
the refurbishment of Hodgkin Huxley House come to a projected total of a very similar order of 
magnitude. These extra funds will pay for a major reconfiguration of the floor space, resulting in 
an additional floor becoming available to let to tenants as well as an overdue (and costly) 
renovation of the facade, roof and windows of the building. 

Notwithstanding this one-off expenditure, The Society continues to pursue its reserves policy to 
build up financial reserves from investment income and capital that would allow it to fulfil its 
charitable objects even if the publishing income went into decline. 

Last but not least, there have been several changes in the membership of the Finance Committee. 
Thanks are due to those who have left the committee; foremost Anne King, our Honorary 
Treasurer from 2013 to 2017, who could have left me a note saying, ‘There is plenty of money 
left’, but also Mike Russell and Stuart Gray. We welcomed Philip Aaronson, an existing Trustee, 
and Richard Barker, an independent external member, to the Committee and I look forward to 
working with these members as well as Society staff over the coming 12 months. 

Frank Sengpiel 

Treasurer 
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 Charitable objects of The Society 
The objects of The Society as set out in its Articles of Association are:  

‘to promote for the benefit of the public the advancement of physiology, and facilitate the 
intercourse of physiologists, both at home and abroad, and thereby contribute to the progress and 
understanding of biomedical and related sciences and the detection, prevention and treatment of 
disease, disability and malfunction of physical processes in all forms of life’. 

In reviewing The Society’s performance during the year, Council has had regard to the guidance 
on public benefit issued by the Charity Commission. The benefits provided by The Society to 
realise our objects and promote the advancement of physiology are in the form of: 

 the publication of scientific journals; 
 the holding of meetings and conferences to disseminate advances in physiology;  
 the provision of educational resources to support the understanding of, and encourage the 

study of, physiology;  
 the provision of grants to support attendance at scientific meetings;  
 the promotion of the importance of physiology and how research translates to improving 

human health to the public through free public lectures and other outreach activities; and 
 through the support of our Members who conduct research within the discipline.  

 

To provide the public benefit and meet our charitable objects The Society set the following 
strategic objectives for 2014–2018: 

1. To support physiological research through publications and scientific meetings 
 foster the highest quality science and research ethics within the discipline of physiology 
 publish scientific journals that aim to be at the top of their peer group for scientific quality, 

ethics and impact, and which provide significant financial support to facilitate the other 
activities of The Society 

 support scientific meetings of outstanding international quality and relevance for the broadest 
possible range of physiological disciplines, with very high standards of presentation and 
discussion. These should provide ample opportunities for young investigators to present their 
findings to the most relevant experts in the field, promote links with physiologists in other 
countries and foster physiology internationally 

2. To support education in physiology 
 encourage a high-quality entry of school-leavers into UK and Irish undergraduate courses 

which provide proper training in physiology 
 develop physiology as a central component of modern biology in the context of changes to 

university infrastructures and to promote its teaching in biological, physiological and applied 
physiological courses (such as medicine, dentistry and veterinary medicine) 

 support and encourage physiologists at formative stages in their careers 
 provide training opportunities in new techniques of value to physiologists 

3. To communicate the importance of physiology 

 foster a clear medical, public and government understanding of physiology, highlighting 
contributions to medicine, society and the economy 

4. To support our membership and maintain our operations 

 actively increase and broaden the membership base of The Society 
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 work with other national and international learned societies in closely related scientific 
disciplines to share resources and organise joint initiatives, while still retaining a clear and 
prominent identity 

 have a financial and investment strategy that generates sufficient income to achieve The 
Society’s objectives, with contingency plans for a range of future scenarios 

 build an efficient administrative and governance structure to support these aims. To develop 
an administrative group that is proactive, adds expertise and value so that the Council can 
concentrate on strategic matters and the Executive Committee can direct and monitor 
implementation.  
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 Publications and Meetings  

To support physiological research through publications and 
scientific meetings 

Publishing its three journals is The Society’s most enduring and outward-facing charitable activity 
to promote the advancement of physiology.  
The Journal of Physiology (JP) is the flagship for physiological research and sets the gold standard 

for the discipline’s journals. Its stature is conferred not just by its Impact Factor and the 
obvious quality of the articles it publishes but also by its reputation for rigorous and exacting 
peer review process, its high production standards and the service it provides to authors and 
readers. JP defines physiology. 

Experimental Physiology (EP) has, over the past 15 years, emerged from the long shadow of JP. Its 
Impact Factor has risen steadily from 0.5 to a stable 2.5‒3.0. Editorially it is shifting its focus 
towards exercise and extreme physiology, creating some clear water between the two journals 
and covering one of the growth areas of the subject. 

As an Open Access publication, Physiological Reports (PR) aligns The Society with the Open 
Science movement and offers authors another option. It is willing to publish articles that do 
not meet the other journals’ criteria for novelty and interest but can nevertheless make a 
useful contribution to the subject.  

 

Meetings 

Our events bring together the physiological community and facilitate the interactions of 
physiologists from a variety of countries, disciplines and career stages.  

The Society’s meetings allow physiologists from around the world to present and hear new 
research and receive/provide feedback on it, to make connections with other scientists, to learn 
about new research, techniques and ideas, and to catch up with friends and colleagues. Our 
meetings also have an important role in setting the agenda for research, especially by highlighting 
hot topics. We offer early-career researchers a particular opportunity to showcase their work and 
gain valuable experience. 

We host high-profile lectures and cutting-edge research symposia, and provide many 
opportunities for researchers to present their work, from our annual Main Meeting to smaller 
focused symposia. We sustain a global community of physiologists to promote research into, and 
teaching of, physiology to advance knowledge and understanding of the discipline. 
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2017 Objectives 

 

Activities Outcomes  

Objective 1 

Foster the highest quality science and 
research ethics within the discipline of 
physiology 

Activity 1 

The journals ran a programme of workshops at The Society’s 
(and other people’s) meetings and institutions, explaining the 
publishing process and highlighting issues related to research 
integrity. 

 

 

 

Activity 2 

JP engaged with a new research community through 
sponsoring a meeting on Drosophila as a model organism in 
physiology. This is part of a wider initiative to attract 
physiological research in non-mammalian models. 

 

Activity 3 

EP added military physiology to its coverage and introduced 
the Myths and Methodology review series. 

 

Activity 4 

JP and EP stepped up their social media activities still further, 
as part of our community-building around the journals. Two 

Outcome 1 

Raising the standards of research integrity is a 
long-term project. Journal publishers have 
taken it much more seriously over the last 
decade. The Society’s journals have remarkably 
few ethics cases to handle, almost all being 
picked up pre-publication. In fact there are so 
few that it is not easy to see significant trends. 

 

Outcome 2 

Plenty of interest in and familiarity with JP at 
the Drosophila meeting. We hope that there 
will be an increase in submissions from this 
community in future years. 

 

Outcome 3 

EP continues to develop an editorial niche 
distinct from that of JP and to offer new 
opportunities and insights to authors and 
readers. 

Outcome 4 
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2017 Objectives 

 

Activities Outcomes  

highlights were Kim Barrett’s Reddit Ask Me Anything (AMA) 
session on how our microbiota affects our physiology and 
well-being, followed by Mike Tipton’s AMA on extreme 
physiology.  

It’s hard to tie social media directly to 
submissions or downloads but we often see a 
spike in downloads of individual papers if we 
promote them via social media. JP has 16,600 
Twitter followers, EP 6,500 and PR 1,000. All are 
growing steadily. 

Objective 2 

Publish scientific journals that aim to be 
at the top of their peer group for 
scientific quality, ethics and impact, and 
which provide significant financial 
support to facilitate the other activities of 
The Society 

 

Activity 1 

The Society negotiated a new long-term publishing contract 
for JP and EP (a single contract for the two journals) and for 
PR (where The Society and the American Physiological Society 
are joint owners). Both contracts are renewals of existing 
contracts with Wiley, who have provided a good publishing 
service, but give The Society more favourable financial terms, 
including guarantees. 

Outcome 1 

The Society will benefit from an increase in its 
share of the profits from JP and EP and the 
guarantees provide considerable financial 
security. The contract for PR rewards its success 
since launch in 2013. 

Objective 3 

Support scientific meetings of 
outstanding international quality and 
relevance for the broadest possible range 
of physiological disciplines, with very high 
standards of presentation and discussion. 
These should provide ample 
opportunities for young investigators to 
present their findings to the most 
relevant experts in the field, promote 

Activity 1 

The Society’s meetings embraced new and growing areas of 
physiology and included a joint initiative with two other 
societies. 

 

Activity 2 

The Society supported the IUPS 2017 conference in Rio by 
means of a financial contribution, enhanced travel grants to 
Members and sponsorship of symposia. 

Outcome 1 

Outcomes of these ventures will be realised in 
2018. 

 

 

Outcome 2 

Supporting the IUPS meeting further 
strengthened international relations and helped 
to ensure UK science maintains its high 
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2017 Objectives 

 

Activities Outcomes  

links with physiologists in other countries 
and foster physiology internationally 

 

 

 

 

 
Activity 3 

The ‘Future Physiology’ meeting was organised by the Affiliate 
Working Group, with a programme tailored to the needs of 
Early Career Researchers (ECRs).  

 

 

Activity 4 

The Meetings programme too supported new directions in 
physiology, with H³ symposia on CRISPR, gliovascular coupling, 
and purinergic signalling in renal pathophysiology. We pushed 
ahead with collaborations: the Mitochondria and Life Sciences 
2019 Topic Meetings (both with the Biochemical Society and 
the British Pharmacology Society) and Europhysiology 2018 
(with the Deutsche Physiologische Gesellschaft, the 
Scandanavian Physiological Society and Federation of 
European Neuroscience Societies). We also supported a 
symposium as part of the British Neuroscience Association’s 
Festival of Neuroscience. 

worldwide reputation. The meeting provided 
international networking connections between 
physiologists.  

 

 

Outcome 3 

The event offered ECRs a valuable opportunity 
to present their research, to network and to 
determine the future of physiology.  

 

 

Outcome 4 

The collaborations with national and 
international organisations further promote 
links with physiologists in other countries, 
foster physiology internationally and enable The 
Society to support a broader range of 
physiological disciplines. 
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 Education and Outreach 

To support education in physiology  

We provide our Members with the resources to help realise their career potential, and to share 
their knowledge and experience to help others to do the same. 

The Society supports teaching and learning in physiology within schools, universities and beyond. 
Our educational activities aim to inspire an interest in physiology, encourage learning and support 
career progression at all levels. By encouraging individuals to understand what physiology is, we 
hope to strengthen the scientific workforce, and contribute to creating and supporting the 
physiologists of the future. This includes supporting an increase in the diversity of the discipline by 
ensuring provision to remove obstacles in career development. Activities include providing grant 
funding and careers guidance.  

We are committed to supporting physiology in Higher Education. We organise workshops that 
facilitate the sharing of best practice, and through our policy work we aim to develop a positive 
environment where physiology can be taught. 

We are a Partner of the Life Science Teaching Resource Community (LifeSciTRC), which is a digital 
repository of over 7,000 life science education materials and managed by the American 
Physiological Society.  
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2017 Objectives Activities Outcomes  

Objective 1 
Encourage a high-quality entry of school-
leavers into UK and Irish undergraduate courses 
which provide proper training in physiology 

Activity 1 

We worked with the University of Liverpool to 
launch a Massive Open Online Course  (MOOC) 
in physiology. As a freely accessible course, 
aimed at A-level students considering a degree 
in the Life Sciences, the course was designed to 
make physiology more accessible to a diverse 
range of online learners. 

Activity 2 

We launched a new Member–School 
Partnership Fund designed to support 
sustainable partnerships between Members 
and schools, to encourage and facilitate the 
transition of students with an interest in 
physiology to university. 

Outcome 1 

7,700 online learners enrolled on the course 
from a diverse range of backgrounds, from 
across the world. Over 4,000 comments were 
posted on the site, illustrating the level of 
engagement. A full evaluation will be 
conducted in 2018, when the course will also be 
run again. 

Outcome 2 

We funded a partnership between the 
University of East London and schools in the 
local area that have a high percentage of 
students eligible for free school meals, and in 
one of the 30% most deprived neighbourhoods 
in the country. Students had the opportunity to 
engage with scientists and experience some 
real science with hands-on activities. We 
anticipate that this will be the first year of a 
strong partnership between the institution and 
its partner schools. 

Objective 2 
Develop physiology as a central component of 
modern biology in the context of changes to 
university infrastructures and to promote its 
teaching in biological, physiological and applied 

Activity 1 

We understand the key role that excellence in 
teaching plays in the understanding of, and 
engagement in, physiology at undergraduate 

Outcome 1 

In 2017, we ran three workshops designed to 
support the development of strong educational 
practice in physiology and the provision of 
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2017 Objectives Activities Outcomes  

physiological courses (such as medicine, 
dentistry and veterinary medicine) 

level. To encourage the sharing of best practice 
for the teaching of physiology we support 
workshops for Members and non-Members 
teaching physiology to undergraduates. 

Furthermore, as employability is now a metric 
used by the Government to assess teaching 
quality, we have also provided support in this 
area. 

Activity 2 

We encourage the development of educational 
research and practice that will improve the 
teaching of physiology and offer the David 
Jordan Teaching Awards to support this activity. 

 

Activity 3 

The Otto Hutter prize recognises an individual's 
contribution to teaching undergraduate 
physiology. 

careers advice to undergraduates. 55 delegates 
attended the Practical Innovations in Teaching 
Workshop. 40 careers advisers attended the 
‘Enhancing the Employability of Bioscience 
Students’ workshop. A third workshop was held 
by one of our Members, also on employability. 
 

 

Outcome 2 

In 2017, we made four David Jordan Teaching 
Awards. 
 

 

Outcome 3 

The Otto Hutter Prize was awarded to Dr Louise 
Robson at Sheffield The University of Sheffield, 
who has been invited to present a lecture at 
Europhysiology. 
 

Objective 3 
Support and encourage physiologists at 
formative stages in their careers 

Activity 1 

We work with our Members to engage students 
and the public in physiology, in order to raise 
awareness of the discipline and the related 
career opportunities. 

 
 

Outcome 1 

We supported one of our Members’ work that 
formed part of the BBC Terrific Scientific 
project. The project saw children taking part in 
research that investigated the link between 
concentration and exercise. It engaged students 
in discussion about physiology and the role of 
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2017 Objectives Activities Outcomes  

 
 
 
 
 
 
 
 
 
 
 

 

Activity 2 

Vacation Studentships offer undergraduates 
the opportunity to experience physiology 
research during their summer vacation, and 
therefore inform their decision on whether to 
continue in research after graduation.  

 

 

 

 

 

 
 
Activity 3 

research. 
  

Outcome 2 

We funded seven Public Engagement grants, 
which support Members and non-Members to 
develop activities that will engage the public in 
physiological discussion and allow physiologists 
to share their stories with wider audiences. 
 

 
Outcome 3 

We funded 29 Vacation Studentships. 

 
Outcome 4 

We conducted a review of the impact of the 
Vacation Studentship Scheme on awardees 
during 2013–15. 

20 interviews with previous Vacation 
Studentship awardees were conducted and 
analysed using qualitative analysis techniques. 
Key messages will inform future activity in 
order to enhance the scheme and the 
experience for Vacation Students. 
 

Outcome 5 
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2017 Objectives Activities Outcomes  

We support the provision of careers 
information for undergraduates by providing 
resources and attending careers events. 
 

 
 

 
Activity 4 

We recognise and encourage excellence in 
undergraduate study through Undergraduate 
Prizes that recognise excellent performances in 
physiology of final year students and the Rob 
Clarke Awards for research excellence. 
 
 
 

 
Activity 5 

We recognise and encourage achievement and 
commitment to The Society through our 
Fellowship category for long-standing 
Members. 

 
Activity 6 

We encourage the inter-support of Members, 
and in 2017 established a mentoring matching 
scheme. 

We supported Bioscience Careers Day, an event 
coordinated by the Royal Society of Biology 
Careers Committee, which offers information to 
bioscience undergraduates and recent 
graduates on the range of career options open 
to them after their degree. 448 undergraduate 
and postgraduate students attended. 
 

Outcome 6 

20 students were given a Rob Clarke Abstract 
Award, nine of which received a Rob Clarke 
Presentation Award at The Society’s ‘Future 
Physiology’ meeting in December 2017.  
 

Outcome 7 

We awarded 50 undergraduate prizes. 
 
Outcome 8 

The new Fellowship category was launched in 
2017 and 78 joined this prestigious category in 
2017. 
 
 
 

Outcome 9 
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2017 Objectives Activities Outcomes  

14 mentoring relationships have been 
established and offered online training on 
establishing strong mentoring relationships. 

 

Objective 4 
Provide training opportunities in new 
techniques of value to physiologists 

 

Activity 1 

We sponsored five techniques workshops in 
2017, to enable physiologists to develop their 
practical laboratory skills whilst also gaining a 
theoretical understanding.  

 
 
 
 
 
 
 
Activity 2 

We support the training of undergraduates in in 
vivo sciences. 

 
 
 
Activity 3 

We ran a Wiki-editathon to provide training for 
Members. 

 

Outcome 1 

Workshops were run on the following topics, at 
institutions across the UK, and attracted 
international participation from Members and 
non-Members (given in brackets):  

An introduction to molecular biology (28) 

Gene expression profiling (32) 

Live-cell imaging (12) 

Microelectrode techniques for cell physiology 
(20)  

Outcome 2 

We continued to sponsor the British 
Pharmacological Society’s In Vivo Pharmacology 
Training Initiative, which funds undergraduate 
modules in in vivo education. 
 

Outcome 3 

Members were trained in editing Wikipedia, 
resulting in better coverage of physiologists on 
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2017 Objectives Activities Outcomes  

the site (including all The Society’s prize 
lecturers). 
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 Policy and Communications 

To communicate the importance of physiology  

Our policy and communications activities promote the advancement of physiology to ensure the 
discipline continues to contribute to public health. We do this by engaging and informing the 
public, as well as raising the profile of physiology among key stakeholders.  

Through our policy interactions and communications output, we seek to develop an environment 
that is favourable to our discipline and increase the recognition and awareness of physiology. We 
work collaboratively with organisations and stakeholders across the sector in areas of interest for 
UK science, such as funding and immigration, while focusing on areas of specific relevance to 
physiologists, such as regulation affecting animal research. This includes participating in pan-
sector discussion forums and responding to government consultations. We play an active role at 
the interface between politics and science, sponsoring the key science events in parliament such 
as STEM for Britain, Voice of the Future and Parliamentary Links Day. The Society recognises the 
importance of engaging with policymakers across the UK: we are members of the cross-party 
STEM groups in the Scottish Parliament, Welsh Assembly and Northern Irish Parliament, 
representing the views of physiologists at key events throughout the year. As an international 
society, we play a pivotal role in the International Union of Physiologists and in 2017 we 
partnered with 27 countries to produce a worldwide assessment of the health of physiology.  

We develop innovative communications materials, such as animations, to raise awareness of the 
relevance of physiology to a broad public audience. Our short explainer videos, based on papers 
published in our journals, are aimed at making novel physiological research accessible to non-
physiologists. Throughout 2017 we have developed our social media presence to engage with a 
broader audience than we have traditionally reached, and we have developed our blog into a hub 
of activity aimed at making science exciting and fun. We have featured a series of spotlights on 
our Members to showcase the diverse roles a study of physiology can bring, highlighting that a 
scientific career is much more varied than the stereotype suggests. 
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2017 Objectives Activities Outcomes  

Objective 1 

Foster a clear medical, public and government 
understanding of physiology, highlighting 
contributions to medicine, society and the economy 

Activity 1 

We have worked with our partners across the 
sector to highlight the challenges facing our 
Members, the discipline of physiology and UK 
science as the country prepares to leave the 
European Union (EU). As part of this we 
produced a series of infographics, materials and 
position statements. 10% of our Members 
completed our survey asking for their views on 
the impact of the EU referendum result on their 
research. It provided us with a series of case 
studies we are able to use to highlight the 
concerns of our Members. 

Outcome 1 

Increased engagement with policy functions of The 
Society and provided material to discuss the 
impact of current political issues (such as Brexit) 
with policymakers at regular policy events, 
individual meetings with MPs and party 
conferences. 

Activity 2 

As part of our ‘Making Sense of Stress’ 2017 
theme  we commissioned polling company 
YouGov to survey a representative sample of 
the UK population to ask them to rate how 
stressful they find specific life events. This 
national survey was in the vein of the seminal 
work of Holmes and Rahe in 1967 to ascertain 
how different stressful events, both positive 
and negative, affect people. As well as 
producing interesting results in themselves, the 
findings allowed us to explore the physiological 
impact of different events.  

Outcome 2 

Our survey received significant press coverage. 
Press and public engagement with this project 
(both in participating and reading conclusions) 
increased recognition of the importance of 
physiology in understanding these experiences. 
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2017 Objectives Activities Outcomes  

Activity 3 

We responded to key consultations affecting 
physiology and our Members, such as from 
Biotechnology and Biological Sciences Research 
Council (BBSRC), the Common’s Science and 
Technology Select Committee, the Lords’ 
Science and Technology Select Committee and 
HEFCE.  

Outcome 3 

Direct route into the decision-making process of 
key bodies determining government plans via the 
industrial strategy, and future plans for research 
concerning funding and Research Excellence 
Framework (REF). 

 

Activity 4 

Building on work carried out in 2016, we hosted 
a meeting for Universities UK (UUK) and science 
policy representatives to discuss how teaching 
quality is assessed within universities, in the 
context of the Teaching Excellence Framework 
(TEF). Representatives from The Physiological 
Society, the Royal Society of Chemistry, the 
Royal Society of Biology, the Academy of 
Medical Sciences, the Royal Academy of 
Engineering, the Royal Statistical Society and 
the Institute of Physics took part in a lively 
debate on the implementation of institution-
level TEF, and how the metrics should be 
refined for subject-level TEF. 

Outcome 4 

By working with UUK we were able to feed in our 
views and those of the policy sector to 
government, in order to help shape the TEF 
development process, increasing recognition of 
teaching-focused academics, including 
physiologists. We highlighted this work in articles 
for our blog and Member magazine. 

Activity 5 Outcome 5 
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2017 Objectives Activities Outcomes  

We have co-produced a document with the 
International Union of the Physiological 
Sciences (IUPS) on the current trends and 
future challenges facing physiology around the 
world. The report is based on a survey that was 
issued to IUPS member bodies, with 27 
countries responding. It contains a series of 
recommendations that IUPS will use as a basis 
for measuring the future health of the 
discipline. The final report was launched at the 
IUPS congress in August 2017. 

We worked with international organisations to 
highlight relevance of physiology in many 
countries, and the effects of local policies on the 
ability to work in the discipline. 

Activity 6 

We released a position statement on the use of 
animals in research, and worked with our 
journal publications team to ensure effective 
reporting protocols for animal research. We 
continued to work with government on animal 
research rules and protocols, as well as the 
project licence and associated guidance. 

Outcome 6 

We had continued involvement with animal 
research bodies inside and outside government, 
such as the Animal Science Regulation Unit and the 
UK Bioscience Sector Coalition, and are seen as a 
respected voice on these topics. We have fed in 
beneficial changes to project licence processes and 
guidance. 

Activity 7 

We continued our support for flagship science 
events in the parliamentary calendar such as 
STEM for Britain, Voice of the Future and 
Parliamentary Links Day. 

Outcome 7 

These events are highly important for increasing 
engagement between scientists and politicians, as 
well as for engaging our Members with the 
importance of policy. 
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2017 Objectives Activities Outcomes  

Activity 8 

We have increased our engagement with 
policymakers in devolved areas across the UK 
and are now members of the relevant STEM 
cross-party groups in Scotland, Wales and 
Northern Ireland. We have also had exhibition 
stands at science awareness events in each of 
the parliaments, which bring together key 
political figures and sector stakeholders from 
the area.  

Outcome 8 

We have taken the opportunity to both engage 
with policymakers in the devolved areas and hold 
policy discussion meetings with Members across 
the UK. 

Activity 9 

 In order to broaden the recognition and 
understanding of physiology, we have 
produced a series of short videos to 
showcase how and why physiology is 
relevant to everyday life. This included: 

 An animation on the physiology of exam 
stress. It focused on the processes in the 
body related to stress and tips for how to 
reduce it. The video is focused on exam 
stress and aimed at a target audience of 16–
19-year-olds. 

 An animation to answer the question “What 
is Physiology?” and explain why physiology 
is a lively and engaging discipline, in an 
accessible manner. 

Outcome 9 

We have a series of short videos and animations 
for distribution via our Member networks, our 
website and for sharing on social media that aims 
to reach out beyond our regular audience. They 
increase the relevance of the discipline and 
improve recognition that physiology is vital to 
understanding how the body works in health and 
disease.  
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2017 Objectives Activities Outcomes  

 A video based on a research paper published 
in one of our journals, Journal of Physiology, 
looking at how sleeping position affects 
pregnancy.   

Activity 10 

We launched the first of our regular Member 
spotlight series. This highlighted the work of 
our Member, cardiac physiologist Holly Shiels, 
who took part in a research trip to the Arctic to 
study the Greenland shark. Holly recorded 
video footage and wrote a series of blogs, 
which were reported in the media and shared 
widely across social networks. 

Outcome 10 

This series of videos and blogs showcased 
physiology as an exciting, interest subject and very 
different from the stereotypical image of scientists 
in the lab. The videos and blogs were very popular, 
receiving thousands of views and significant media 
coverage around the world. The success of the 
project has led us to developing this as a 
communications strand and we will be showcasing 
more Members’ work in 2018. 

Activity 11 

Our membership magazine, Physiology News, 
continues to develop and engagement levels 
with our Members have increased. For 
example, our Affiliate Working Group guest-
edited an issue and focused on engaging with 
early career researchers. We also appointed a 
new Scientific Editor, who will take over the 
post in March 2018. 

Outcome 11 

Physiology News is a core feature of our 
membership communications and offers Members 
a varied collection of research, case studies and 
Society information. The Editorial Board and 
professional staff work closely to produce the 
quarterly publication which gives fantastic 
opportunity for collaborations and dissemination 
of information.  
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 Membership and Operations 

To support our membership and maintain our operations 
 
Membership supports the core charitable objects of The Society by ensuring those 
working and studying physiology, or in a physiology-related field, have access to a support 
network of fellow professionals thereby directly assisting the facilitation of intercourse 
between scientists. 

For physiology to continue developing and pushing scientific boundaries, we must engage with 
both current physiologists and the physiologists of the future.  

The Society aims to raise the profile of physiology as an important discipline by providing 
opportunities for Members to share their enthusiasm with the public through inspiring activities 
and talks; we have also developed a programme that supports the career progression of 
physiologists, through training, funding, recognition and profile-raising opportunities.  

As well as supporting individuals, The Society recognises the importance of building collaborations 
and networks; as such, we strive to continuously develop diversity by being an open society and 
growing our membership, and working to understand their needs and motivations. We also 
collaborate with a range of stakeholders outside of the membership to inform our activities and 
practice. 

Engaging and supporting physiologists is an important aspect of ensuring that physiology 
continues to play a key role in the understanding of the body and related health challenges. 

 

Operations 
Our financial investment strategy is reported within the Treasurer’s statement and our approach 
to building an efficient administrative and governance structure is reported under 1.8 – structure, 
governance and management. 
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2017 objectives Activities Outcomes and impacts 

Objective 1 

Actively increase and broaden the membership base 
of The Society 

Activity 1 

We have a strong network of advocates for The 
Society based in institutions across the UK. 123 
Society Representatives (Society Reps) help us 
to promote The Society and its activities and it 
is therefore important that this group of 
individuals is engaged and informed.  

Activity 2  

We have continued to develop our programme 
of activity on Diversity and Inclusion to ensure 
that The Society is accessible to any eligible 
Member regardless of background and, further, 
that our activities are fair and accessible to all. 
 
 
 

Activity 3  

We had a large number of Members that 
lapsed in 2017, which we investigated by 
contacting this cohort to better understand 
why they had discontinued membership and to 
encourage their reinstatement.  

Activity 4 

Identifying institutions with a small number of 
Members, but no Society Rep in place. 

Outcome 1  

At a meeting in November, 37 Society Reps met to 
discuss their role and to share best practice. 
Feedback confirmed that the event helped 
representatives to feel more valued and positive 
about promoting The Society and the benefits of 
membership. 

Outcome 2 

To support attendance at our scientific meetings 
we introduced a carer’s grant, which provides 
funding for individuals wishing to attend our Main 
Meeting but require either their own carer to 
attend with them, or funding to support a carer to 
replace them in a role they must leave in order to 
attend the meeting. We received one application 
and one award was made in 2017. 

Outcome 3  

We gained an understanding of why Members are 
leaving and took steps to reduce this as a potential 
issue going forward. We also reinstated 29 
Members who had unintentionally lapsed.  
 

Outcome 4  

Increased Society Reps who are now promoting 
membership and The Society to their colleagues, 
resulting in increased Member numbers.  
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2017 objectives Activities Outcomes and impacts 

Activity 5 

In Feb/March we ran a survey to gain feedback 
from the membership regarding their 
experience as a Member. 
 

Activity 6 

We exhibited at national and international 
conferences to raise the profile of The Society 
and its activities. 

Activity 7 

We support Members to help us to promote 
The Society in their institutions.  

Outcome 5 

475 Members responded with invaluable feedback 
that will inform future activity and help us to 
strengthen our membership offering and attract 
more Members. 

Outcome 6 

The Society promoted membership opportunities 
at Society for Neuroscience in Washington, US and 
Pharmacology 2017, the British Pharmacological 
Society’s annual meeting in London, UK. 

Outcome 7 

Funding was provided to Members to host 
activities on Physiology Friday to engage non-
Members in activities that promote The Society 
and physiology. Guy Bewick hosted an event at the 
University of Aberdeen, which attracted over 250 
individuals. 

Objective 2 

Work with other national and international learned 
societies in closely related scientific disciplines to 
share resources and organise joint initiatives, while 
still retaining a clear and prominent identity 

Activity 1  

We collaborate with cognate societies on the 
Biology Big Top (a public engagement 
roadshow), to share costs and resources and 
enable The Society to have a presence amongst 
a larger group of the public. 
 
 

Outcome 1  

Working alongside societies including RSB and 
Biochemical Society, we took hands-on science 
activities looking at stress to family events in areas 
of low university participation; locations include 
Preston, Ipswich, Sunderland, Essex, Coventry and 
the London borough of Lambeth. A total of 16 
Member volunteers helped with these activities.  
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2017 objectives Activities Outcomes and impacts 

 
 

Activity 2  

In 2017 we supported meetings held by the 
British Neuroscience Association and 
International Union of Physiologists and 
increased the amount of travel grant funding 
available to support Member attendance. 

Activity 3 

We collaborate with other societies to support 
the provision of career guidance and support, 
where appropriate. We have recognised a lack 
of support particularly at postdoctoral level and 
have therefore increased our support in that 
area. 

Outcome 2  

Seven travel grant applications were awarded to 
physiologists attending the BNA Festival of 
Neuroscience; we supported 103 travel grants for 
Members to attend IUPS. 
 

Outcome 3  

We co-hosted a career workshop for postdocs with 
the Society of Experimental Biology and an 
employability workshop for careers advisers with 
the Society of Experimental Biology and the British 
Ecological Society. 



 

 

Annual report  
and accounts  

 27 

 Structure, governance and management 

Council of Trustees 

The Trustees are legally responsible for the overall strategy, governance, management and 
policies of The Society, ensuring that the charitable objects for which it has been set up are 
met. The Trustees are also the Directors of the company. The Council of Trustees meets at 
least four times a year. Elections to the Council take place each year and any Full Member 
of The Society is eligible to stand. The normal length of service on Council is four years. The 
current size of the Council is 16, including two Affiliate representatives who are in 
attendance. Meetings of the Council are chaired by the President.  

Trustees’ responsibilities 

The Trustees, as Directors of the charitable company, are responsible for preparing the 
Trustees’ Report and the financial statements in accordance with applicable law and 
regulations. 

Company law requires the Trustees to prepare financial statements for each financial year. 
Under that law, the Trustees have elected to prepare the financial statements in 
accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom 
Accounting Standards and applicable law). Under company law, the Trustees must not 
approve the financial statements unless they are satisfied that they give a true and fair view 
of the state of affairs of The Society and the income and expenditure for that year. 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 judgements and accounting estimates that are reasonable and prudent 
 prepare the financial statements on the going concern basis unless it is inappropriate to 

presume that the company will continue in business 
 state whether applicable UK Accounting Standards have been followed, subject to any 

material departures disclosed and explained in the financial statements. 

The Trustees are responsible for keeping adequate accounting records that are sufficient to 
show and explain The Society’s transactions and disclose with reasonable accuracy at any 
time the financial position of The Society and enable them to ensure that the financial 
statements comply with the Companies Act 2006. They are also responsible for 
safeguarding the assets of The Society and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. 

The Trustees have confirmed that as far as they are aware at the time the report is 
approved, there is no relevant audit information of which The Society’s auditors are 
unaware. They further have taken all steps necessary to make themselves aware of any 
relevant audit information and to establish that The Society’s auditors are aware of that 
information. 

Trustee induction and training 

On appointment, new Trustees are provided with an induction pack which includes various 
information and resources such as the Charity Commission leaflet CC3, the governing 
documents and financial information. All new Trustees are invited to attend a Trustee 



 

 

Annual report  
and accounts  

 28 

training course, which is either external or part of an induction day at The Society’s 
registered office. In addition, all Trustees complete an online course on unconscious bias.  

Trustees have a legal duty to avoid conflicts of interest or conflicts of loyalty so that they 
can focus exclusively on the best interests of The Society. If and when any conflicts of 
interest arise, Trustees are required to make a declaration to be recorded on The Society’s 
Register of Interests. 

Committees 

The Council also has committees and working groups to which it delegates powers, and 
these groups report back to the Council. The Chairs of the committees are Trustees and 
membership of committees is drawn from the Council but also includes other invited 
members, who may be Members of The Society or external. The main committees in 2017 
were the three governance committees: Finance, Nominations, and Remuneration; and the 
five advisory committees: Education and Outreach, Meetings, Membership and Grants, 
Policy and Communications, and Publications. 

The Finance Committee acts as a reviewing mechanism for all strategic and statutory 
financial aspects of The Society including investments. It is delegated by the Council to 
oversee all financial aspects to ensure The Society’s short- and long-term ability to achieve 
its charitable objectives.  

The Nominations Committee seeks and assesses all nominations for the President-elect (to 
become President), Honorary Officer positions and Honorary Membership. It comprises the 
President, the President-elect and two other Trustees. 

The Remuneration Committee approves, on behalf of Council, the annual salary and 
remuneration review and any termination agreements for the Chief Executive, employment 
policy for all staff, including pay systems, pension schemes and any general arrangements 
for performance-related pay and material benefits. It comprises the President, President-
elect, Treasurer and an external member and submits a report to Council annually.  

Management and administration 

The Society has approximately 30 staff and operates out of Hodgkin Huxley House, which 
was acquired in 2012. The Council delegates responsibility for day-to-day management of 
The Society to the Chief Executive, who reports on performance against the strategic plans 
approved by the Trustees. The Chief Executive is supported by a Senior Management Team. 

Key management personnel remuneration 

The key management personnel of The Society comprise the Board of Trustees, the Chief 
Executive and all other members of the Senior Management Team in charge of directing 
and controlling The Society and running and operating The Society on a day-to-day basis. All 
Trustees give of their time freely and no Trustee remuneration was paid in the year. Details 
of all key management personnel expenses and related party transactions are disclosed in 
note 7.7 to the accounts. 

Trustees are required to disclose all relevant interests and register them with the Company 
Secretary and, in accordance with The Society’s policy, withdraw from decisions where a 
conflict of interest arises. A Register of Interests is maintained throughout the year to 
capture any conflicts that may arise.  
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The pay of the Chief Executive is reviewed annually by the Remuneration Committee, which 
comprises three Trustees and one external member, and normally increased in accordance 
with average earnings to reflect a cost-of-living adjustment. In view of the nature of The 
Society, the remuneration is also benchmarked against similar membership organisations in 
the sector (e.g. Biochemical Society and The British Pharmacological Society) and the 
relevant location, or with reference to sector reports to ensure that the remuneration set is 
fair and not out of line with that generally paid for similar roles. For information purposes 
the committee will also receive details of the salaries of the other key management 
personnel. While the Chief Executive is responsible for determining staff salaries, within the 
approved salary budget set by Council, the provision of such information could be required 
for due diligence purposes. 

Annual General Meeting 

The Society’s Annual General Meeting, open to all Members, was held on 12 July 2017 at 
the Wellcome Collection, London. Minutes of the meeting are available on The Society’s 
website. 

Principal risks and uncertainties 

The Trustees identify their approach to risk as aiming to minimise adversity and maximise 
opportunities to balance the successful advancement of The Society’s charitable objects 
with appropriate due diligence and financial prudence to safeguard a sustainable future for 
The Society and for the Physiology discipline. Trustees acknowledge that risk-taking at a 
strategic level is necessary for innovation and opportunity and consider a balance of 
prudence and venture essential to successful management of the organisation and 
realisation of its objectives. 

The Society conducted a thorough review of its risk management policy and processes in 
2017 in consultation with Charity Commission guidance and industry best practice, 
identifying and categorising risks under the headings of Governance, External Risk, 
Regulatory and Compliance, Operational and Financial Risk.  

Trustees have given consideration to The Society’s major risks and satisfied themselves that 
systems or procedures are established in order to mitigate those risks.  
For the purposes of this report the Trustees have considered the following to be the key 
risks: 

 The current business plan runs to 2018 and there is a risk that The Society lacks cohesive 
forward planning of activities that are reflective of the needs of the Physiological 
community. To mitigate this, Trustees sought professional expertise in the form of a 
Strategy Consultant and formed a Core Strategy Working Group to develop The Society’s 
next five year Strategy 2018–22 in collaboration with staff, Committees and Members. 
The strategy will provide a systematic approach through which The Society can agree on 
the priorities that are essential to its purpose and responsive to its environment. It will 
guide resource acquisition and allocation as well as building agreement and 
commitment among key stakeholders. An implementation plan or strategic map will be 
developed following approval of the strategy. 
 

 Governance is about having robust structures and processes to manage the overall 
direction, effectiveness and accountability of The Society to achieve our vision and 
mission. Good governance is essential if The Society is to remain a significant influencer, 
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campaigner and strong membership body. The governance structure and processes 
need to be ‘fit for purpose’, that is they must:  
– Promote and progress The Society vision, mission and strategic priorities  
– Enable appropriate strategic decision-making to ensure that impact and outcomes 

are being delivered 
– Reflect good practice ensuring the charity complies with all legal and regulatory 

requirements 
– Promote constructive challenge and debate by the Trustees and hold each other to 

high standards to ensure the best decisions are made in the interests of the charity. 

Following a review of The Society’s current governance in 2017, including consideration of 
the new Charity Governance Code, it was apparent that there were both gaps in the 
governance in terms of resources, competency and execution as well as in adhering to best 
practice. 

The Society has set in motion a process to review its governance and prioritise actions for 
the continuous development and maintenance of the governance function. Additionally, 
Council has approved the appointment of a Governance Consultant to work with the Board 
to review its structure, cultures and behaviours in 2018. 

 
 The operational risks associated with resources and energy being diverted from core 

charitable activities to the building management of Hodgkin Huxley House. Trustees 
accepted the risk on the basis of necessary investment into the property maintenance as 
part of their responsibilities as property owners and sought external professional 
expertise from a Property Consultant to project manage the works.  

Volunteers  

We could not achieve our charitable objectives without the commitment and hard work of 
our volunteers, both Members and non-Members, many of whom give freely of their time 
to act as journal editors, committee members and volunteers to support our events and 
activities. The Society wishes to thank all those who have supported it over the last year. 

 Looking ahead to 2018 
 

2018 will be the first year of our new strategy and there will be substantial activity across 
The Society as we focus on ensuring physiology is flourishing. The strategy has been built 
around four themes that are broad in scope but represent areas that The Society must 
excel in in order to achieve its Vision and Purpose. They are: 

 Publications – Making our journals flagships for physiology, where any researcher is 
proud to publish 

 Meetings – Advancing physiology through our meetings: excellent science, wide 
participation, lasting impact 

 Engagement – Engaging for success, improving our two-way commitment and 
communication to increase recognition of the importance of physiology 

 Internal Processes – Harnessing technology, working smarter, increasing transparency 
and improving performance to support delivery of the strategy. 
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At the heart of this strategic plan is The Society’s commitment to serving all of its Members 
and throughout 2018 we will be carrying out a member insights project to better 
understand our Members and how to support them throughout their career. 

Underpinning the strategy are three guiding principles which apply to the way we work, 
both internally and externally. These are: 

 Act with integrity 
 Be inspiring 
 Be collaborative 

As structure follows strategy, in 2018 there will be a comprehensive governance review 
giving The Society the opportunity to reflect on its current governance arrangements. Good 
structures, culture and behaviours will be an integral part of the review and the governance 
framework.  

Our commitment to diversity and inclusion will be strengthened during 2018 as we seek to 
be fair and transparent across all our activities and governance. An equality and diversity 
working group will be tasked with considering how we reduce barriers to participation 
while recognising the widest talent pool of physiologists – regardless of gender, ethnicity, 
geographical location, age or career stage, subject specialism, or type of 
institution/university.  

To optimise the potential from The Society’s headquarters, Hodgkin Huxley House, there 
will be a comprehensive refurbishment programme beginning in 2018. The extensive 
external building work will protect The Society’s property investment. The internal building 
work will provide a more flexible working environment as well as freeing up additional 
rental space which will allow The Society to remain in a prime London location. 

In 2018, to improve our communications we will be developing a modern, dynamic website 
that showcases the best of physiology. The new website will be ‘mobile first’ and will 
provide an improved user experience, while highlighting our new, interesting and most 
engaging content in a single place to help us achieve our objective of ‘In the next 3–5 years 
increase recognition that physiology is essential to solving the health challenges facing us 
throughout life.’ 

Europhysiology 2018 will be a special occasion as it will be a joint meeting with The 
Physiological Society, The Deutsche Physiologische Gesellschaft, the Scandinavian 
Physiology Society and Federation of European Physiological Societies. The scientific 
programme is a celebration of some of the best and most exciting physiological research 
and provides an excellent opportunity for networking and collaborations within an 
international arena.  

Throughout 2018 I look forward to meeting our Members and the wider community at 
Society events and activities across the UK, Ireland and further afield.  

 

Dariel Burdass 
Chief Executive 
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 Signing of report 
This report was approved and authorised for issue by the Trustees of The Physiological 
Society and signed on this 24th day of May 2018 on their behalf by: 

 

 

 

 

 

David Eisner  Frank Sengpiel 

President Treasurer 
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2 Independent auditor’s report 
Opinion 

We have audited the financial statements of The Physiological Society for the year ended 31 
December 2017 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash 
Flow Statement and notes to the financial statements, including a summary of significant 
accounting policies. The financial reporting framework that has been applied in their preparation 
is applicable law and United Kingdom Accounting Standards, including Financial Reporting 
Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland 
(United Kingdom Generally Accepted Accounting Practice). 

This report is made solely to the charitable company's Members, as a body, in accordance with 
Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we 
might state to the charitable company's Members those matters we are required to state to them 
in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not 
accept or assume responsibility to anyone other than the charitable company and the charitable 
company's Members as a body, for our audit work, for this report, or for the opinions we have 
formed. 

In our opinion, the financial statements: 
 give a true and fair view of the state of the charitable company’s affairs as at 31 December 

2017 and of the charitable company’s net movement in funds, including the income and 
expenditure, for the year then ended; 

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

 have been prepared in accordance with the requirements of the Companies Act 2006. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) [ISAs (UK)] 
and applicable law. Our responsibilities under those standards are further described in the 
auditor’s responsibilities for the audit of the financial statements section of our report. We are 
independent of the charity, 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. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Responsibilities of Trustees for the financial statements 

As explained more fully in the Trustees’ responsibilities statement set out on page 27, the 
Trustees (who are also the Directors of the charitable company for the purposes of company law) 
are responsible for the preparation of the financial statements and for being satisfied that they 
give a true and fair view, and for such internal control as the Trustees 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 Trustees are responsible for assessing the charitable 
company’s ability to continue as a going concern, disclosing, as applicable, matters related to 
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going concern and using the going concern basis of accounting unless the Trustees either intend 
to liquidate the charitable company 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 but is 
not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located on 
the Financial Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities. This description 
forms part of our auditor’s report. 

Conclusions relating to going concern 

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) 
require us to report to you where: 

 the Trustees’ use of the going concern basis of accounting in the preparation of the financial 
statements is not appropriate; or 

 the Trustees have not disclosed in the financial statements any identified material 
uncertainties that may cast significant doubt about the charitable company’s ability to 
continue to adopt the going concern basis of accounting for a period of at least 12 months 
from the date when the financial statements are authorised for issue. 

Other information 

The Trustees are responsible for the other information. The other information comprises the 
information included in the Report of the Trustees. Our opinion on the financial statements does 
not cover the other information and, except to the extent otherwise explicitly stated in our 
report, we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in 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 statements or a material misstatement of the other information. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard. 

Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of the audit: 

 the information given in the Report of the Trustees (which incorporates the Directors’ report) 
for the financial year for which the financial statements are prepared is consistent with the 
financial statements; and 
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 the Report of the Trustees (which incorporates the Directors’ report) has been prepared in 
accordance with applicable legal requirements. 

 

Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the charitable company and its environment 
obtained in the course of the audit, we have not identified material misstatements in the Report 
of the Trustees (which incorporates the Directors’ report). 

 

We have nothing to report in respect of the following matters in relation to which the Companies 
Act 2006 requires us to report to you if, in our opinion: 

 adequate accounting records have not been kept by the charitable company; or 
 the charitable company financial statements are not in agreement with the accounting records 

and returns; or 
 certain disclosures of Trustees’ remuneration specified by law are not made; or 
 we have not received all the information and explanations we require for our audit. 

 

 

 

 

 

Sam Coutinho (Senior Statutory Auditor) 

For and on behalf of haysmacintyre, Statutory Auditors  

 

 

10 Queen Street Place 

London  

EC4R 1AG 
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Note Unrestricted
funds
£'000

Restricted
funds
£'000

2017
Total
£'000

2016
Total
£'000

7.1 4,823 2 4,825 3,939
7.2 198 - 198 156

113 - 113 110
5,134 2 5,136 4,205

24 - 24 28

1,770 - 1,770 1,827
719 1 720 982
411 - 411 510
765 6 771 552
345 - 345 354
293 - 293 173

7.3 4,327 7 4,334 4,426

807 (5) 802 (221)

7.9 411 - 411 762

1,218 (5) 1,213 541

12,166 114 12,280 11,739
13,384 109 13,493 12,280Fund balances as at 31 December 2017

All the above results are derived from continuing activities. All gains and losses in the year are included above; accordingly, a statement 
of total realised gains and losses has not been prepared. The accounting policies on page 39 to 41 and the notes on pages 42 to 49 form 
part of these accounts. 

Total

Net gains on investments

Net movement in funds

Reconciliation of funds:
Fund balances as at 1 January 2017

Net income / expenditure before gains on investments

Other

Other trading activities
Total

Expenditure on:
Raising funds:
Investment management costs
Charitable activities:
Publications
Events 
Membership services
Education and outreach
Policy

Investments

3             Statement of financial activities
For the year ended 31 December 2017

Income from:
Charitable activities
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Note Unrestricted
funds
£'000

Restricted
funds
£'000

2017
Total
£'000

2016
Total
£'000

7.8 3,921 - 3,921 4,112
7.9 8,612 - 8,612 7,127

12,533 - 12,533 11,239

7.10 3,948 - 3,948 3,472
7.15 170 109 279 428

4,118 109 4,227 3,900

7.11 (3,267) - (3,267) (2,859)
851 109 960 1,041

13,384 109 13,493 12,280

7.13 13,384 - 13,384 12,166
7.13 - 109 109 114

13,384 109 13,493 12,280

David Eisner Frank Sengpiel
President Honorary Treasurer

Total funds

The accounting policies on page 39 and 41 and the notes on pages 42 to 49 form part of these accounts.

This report was approved by the Trustees of The Physiological Society and signed on this 24th day of May 2018 on their behalf by:

Creditors falling due within one year
Net current assets

Net assets

Funds
Unrestricted funds – General
Restricted funds

Liabilities

4             Balance sheet
As at 31 December 2017

Fixed assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and in hand
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Note 2017
Total
£'000

2016
Total
£'000

7.14 728 (261)

198 156
(3,146) (1,507)

(594) 26
2,665 1,947

- (179)
(877) 443

(149) 182
428 246
279 428

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

Purchase of investments 
Movement in cash awaiting investment
Proceeds from sale of investments
Purchase of property, plant and equipment
Net cash provided by investing activities

Change in cash and cash equivalents in the year

Dividends and interest

5             Statement of cash flows
For the year ended 31 December 2017

Cash flows from operating activities:

Cash flows from investing activities:
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Judgements and estimates

Judgements made by the Trustees, in the application of these accounting policies that have significant effect on the financial 
statements and estimates with a significant risk of material adjustment in the next year are deemed to be in relation to the 
valuation of investments.

Statement of cash flows

The Society’s cash flow statement reflects the presentation requirements of FRS 102 In addition, the cash flow statement 
reconciles cash and cash equivalents whereas under previous UK GAAP the statement reconciled to cash.  

Fund accounting

Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the charitable objects of The 
Society. Restricted income funds are funds subject to specific restrictions imposed by donors or by the purpose of the 
appeal.

Incoming resources

All income is recognised once The Society has entitlement to income, it is probable that income will be received and the 
amount of income receivable can be measured reliably. The following specific policies are applied to particular categories of 
income:
● Investment income is included when receivable.
● Publishing, events and other income are included when receivable.
● Members’ subscrip ons are recorded on a cash receipt basis.

Given the level of free reserves available at the year end and its publishing contract with John Wiley & Sons Limited, the 
Trustees consider that The Society has adequate resources to continue in operational existence for the foreseeable future. 
Accordingly the financial statements have been prepared on a going concern basis.

6             Accounting policies
For the year ended 31 December 2017

Basis of preparation of accounts

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2015) - (Charities SORP (FRS 102)), the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.
The Physiological Society meets the definition of a public benefit entity under FRS102.  Assets and liabilities are initially 
recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy notes.

Going concern
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Realised gains and losses

All gains and losses are taken to the statement of financial activities as they arise.  Realised gains and losses on investments 
are calculated as the difference between sale proceeds and opening market value (purchase date if later).  Unrealised gains 
and losses are calculated as the difference between the market value at the year end and opening market value (purchase 
date if later).

Investments listed on a recognised stock exchange are stated at mid-market value at the balance sheet date. 

Expenditure is recognised on an accrual basis as a liability is incurred. Expenditure includes any VAT which cannot be fully 
recovered, and is reported as part of the expenditure to which it relates.
Raising funds consist of investment management fees and certain legal and professional fees.
Charitable expenditure comprises those costs incurred by The Society in the delivery of its activities and services for its 
beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an indirect nature 
necessary to support them.
Governance costs include those costs associated with meeting the constitutional and statutory requirements of The Society. 
These costs include the audit and legal fees, costs linked to the strategic management of The Society together with an 
apportionment of overhead and support costs. Governance costs are now apportioned on the same basis as support costs.   
All costs are allocated between the expenditure categories of the accounts on a basis designed to reflect the use of the 
resource. Costs relating to a particular activity are allocated directly; others are apportioned on the basis of time spent.

Grants payable

Expenditure on grants is recorded once The Society has made an unconditional commitment to pay the grant and this is 
communicated to the beneficiary or the grant has been paid, whichever is the earlier. The Society has not made any grant 
commitments of more than one year.

Pension costs

The Society's Occupational Pension Scheme,which had been closed to new members from 1 March 2000, was formally 
wound up on 26 July 2016.

Fixed assets 

Tangible fixed assets are stated at cost less accumulated depreciation. Minor additions to fixed assets, defined as those 
costing less than £2,000 each, are expensed in the year in which the cost is incurred. Depreciation is provided to write off 
the cost of assets by equal monthly instalments over their estimated useful lives as follows:

● Freehold property: 50 years.
● Freehold improvements: 15 years.
● Fixtures, fi ngs and equipment: 3–10 years.

Investments

Resources expended

40



Annual report 
and accounts

Company No. 323575

Termination benefits are accounted for on an accruals basis and in line with FRS 102.

Debtors

Trade and other debtors are recognised at the settlement amount due after any trade discount offered. Prepayments are 
valued at the amount prepaid net of any trade discounts due.

Cash at bank and in hand

Cash at bank and cash in hand includes cash and short term highly liquid investments.

Creditors and provisions

Creditors and provisions are recognised where The Society has a present obligation resulting from a past event that will 
probably result in the transfer of funds to a third party and the amount due to settle the obligation can be measured or 
estimated reliably. Creditors and provisions are normally recognised at their settlement amount after allowing for any trade 
discounts due.

Employee short term benefits 

Short term benefits including holiday pay are recognised as an expense in the period in which the service is received.

Employee termination benefits 
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2017
Total
£'000

2016
Total
£'000

4,635 3,436
44 339

140 148
6 16

4,825 3,939

2017
Total
£'000

2016
Total
£'000

197 155
1 1

198 156

Grants
costs
£'000

Other
direct
costs
£'000

Support and 
governance

costs
£'000

2017
Total
£'000

2016
Total
£'000

- 24 - 24 28

- 1,495 275 1,770 1,827
- 510 210 720 982

322 89 - 411 510
180 375 216 771 552

- 235 110 345 354
- 229 64 293 173

502 2,957 875 4,334 4,426

Policy
Other

Expenditure on charitable activities was £4,310,000 (2016: £4,398,000) of which £4,302,000 was unrestricted (2016: £4,385,000) and £7,000 was 
restricted (2016: £13,000).

Investment management costs
Charitable activities:
Publications
Events
Membership services
Education and outreach

7.3 Analysis of expenditure

Raising funds:

Membership subscriptions
Sundry income

All of The Society’s trading activities are carried out within its prime charitable purposes. The Society was exempt from income tax, corporation tax or 
capital gains tax on income derived from its trading or charitable activities. 

7.2 Income from investments

7             Notes to the financial statement
For the year ended 31 December 2017

7.1 Income from charitable activities

Publications
Events

Dividend income
Bank deposit interest
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General 
support

£'000

Governance
function

£'000

2017
Total
£'000

2016
Total
£'000

Basis of 
apportionment

- 187 187 81 Allocated on time
59 11 70 112 Allocated on time
45 8 53 39 Allocated on time
93 17 110 86 Allocated on time
15 3 18 18 Allocated on time
16 3 19 15 Allocated on time

- - - 10 Allocated on time
6 1 7 7 Allocated on time

160 28 188 166 Allocated on time
- 160 160 58 Governance
- 11 11 9 Governance
- 5 5 8 Governance
- 47 47 46 Governance

394 481 875 655

2017
No.

2016
No.

2017
Total
£'000

2016
Total
£'000

513 423 305 226
10 11 84 108
29 36 40 45

7 6 32 25
34 26 17 15

1 2 10 12
- 1 - 17
8 12 4 10
2 1 5 3
- 1 - 5

18 1 4 5
1 1 1 5

623 521 502 476

Microelectrode workshop
Outreach grants
Home office training for undergraduates
David Jordan Fellowship
UG abstracts scheme (Rob Clarke Award)
Society-wide Diversity Project

Travel grants
Research grants
Vacation studentships 
Public engagement grants
Departmental seminar scheme
Teaching grants

Legal and professional
Academic support

7.5 Analysis of grants
The Society awarded grants to a number of institutions and individuals in the furtherance of its charitable activities.

Insurance
Irrecoverable VAT
Financial costs
Depreciation
AGM, Council and committee expenses
Auditors remuneration

Staff costs
Employee-related costs
Premises – office
Technology
Postage, printing and stationary

7.4 Analysis of support and governance costs
The Society initially identifies the costs of its support functions. It then identifies those costs that relate to the governance function. Having identified its 
governance costs, the remaining support costs together with the governance costs are apportioned between the primary activities undertaken (see note 
7.3) in the year. The Trustees have decided to meet all governance costs from unrestricted funds and so no allocation is made to restricted funds for any 
governance related costs. Refer to the table below for the basis for apportionment and the analysis of support and governance costs. 
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2017
Total
£'000

2016
Total
£'000

1,042 893
97 84
93 83

1,232 1,060

2017
Number

2016
Number

1.0 -
10.0 12.4

6.3 6.4
4.1 3.9
3.9 3.2

25.3 25.9

2017
Number

2016
Number

2 1
1 -
- 1
1 -
4 2

£80,001 – £90,000
£100,001 – £110,000

Emoluments of employees

The number of employees of The Physiological Society whose emoluments fell within the following bands:

£60,001 – £70,000
£70,001 – £80,000

CEO
Scientific programmes
Operations
Professional development & engagement
Policy & communications

The average number of persons employed including part-time and agency staff, calculated on a average head-count basis analysed by activity, was:

Social security costs
Pension costs

Included in the above were sums relating to redundancy or termination payments totalling £43,000 (2016: £23,000). There were no unpaid sums at the 
year end.
The key management personnel of The Society comprises the board of Trustees, the Chief Executive and all other members of the Senior Management 
Team.  Trustees received no remuneration in respect of their services to The Society. The total employment benefits including employer pension 
contributions of the key management personnel were £603,000 (2016: £476,000).

7.6 Staff costs

Gross wages and salaries
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£'000
2
7
3

14
3
3
1
7
2
3
3

48

Prize Lectures

D Eisner, a Trustee, was paid £500 for the Annual Review Prize Lecture, in Oct 2017. R Tribe, a Trustee, was awarded £1,000 for the 2016/2017 GL Brown 
Prize Lecture. The prize will be paid in 2018 when the lecture series finishes.

Editorial Support

During the year, payments totalling £86,000 (2016: £110,000) were made to senior journal editors in respect of honoraria and institutional editorial 
support. S Wray, Editor-in-Chief of Physiological Reports, is married to D Eisner, a Trustee. During 2017, S Wray received an honorarium of $15,000 plus a 
performance-related bonus of $2,975. This is paid by the publishers, Wiley, out of the joint journal account shared with Wiley and the American 
Physiological Society.

Travel Grants

Travel grants were awarded to five Trustees in the year. The applications by D Baines (£1,000), G Bewick (£531), F Formenti (£700), M Ludwig (£1,000) and 
R Tribe (£700) were approved by an independent panel of Members of The Society composed of not less than three Members who are not Trustees.

ADInstruments Pty Ltd

The Society has a long-standing relationship with ADInstruments Pty Ltd, an international company that produces data acquisition and analysis systems for 
the life science industry. G Daniels, the husband of R Tribe, a Trustee, was appointed as General Manager – Europe and European Sales Director in 
October 2013 and Chief Sales Officer for the global company in February 2016. During the year, an invoice totalling £12,000 was raised in respect of 
supplies to the company. R Tribe has not been involved in any discussion related to transactions between The Society and ADInstruments Pty Ltd. G 
Daniels left ADInstruments Pty Ltd in October 2017.

B Lumb Honorary Member
C Haigh (from 12.07.2017) Society representative
K O'Halloran (to 20.03.2017) Editor of Experimental Physiology

R Tribe King’s College London

Free basic membership

The following Trustees received free membership, worth up to £120, in 2017 as follows:

Trustee Institution

B Lumb University of Bristol
K O'Halloran University College Cork
F Sengpiel University of Cardiff

S Hall University of Cardiff
A King University of Leeds
P Kumar University of Birmingham

S Deuchars University of Leeds
L Donaldson University of Nottingham
D Eisner University of Manchester

Academic support

The following Trustees’ institutions received academic support payments during the year: 

Trustee Institution
D Baines St George's, University of London

7.7 Related party transactions
All Trustees are Members of The Physiological Society. The Trustees received no remuneration in respect of their services to The Society but certain host 
departments received academic support amounting to £48,000 (2016: £46,000) and Trustees (20 in total) incurred expenses totalling £73,000 (2016: 23, 
£62,000).
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Freehold
Property

£'000

Freehold
Improvements

£'000

Fixtures, 
Fittings

and 
Equipment

£'000

Total
£'000

3,500 834 422 4,756
- - - -
- - (25) (25)

3,500 834 397 4,731

286 227 131 644
70 55 64 189

- - (23) (23)
356 282 172 810

3,144 552 225 3,921

3,214 607 291 4,112

2017
Total
£'000

2016
Total
£'000

7,977 7,086
635 41

8,612 7,127

6,373 5,875
2,239 1,252
8,612 7,127

7,086 6,764
3,146 1,507

(2,640) (1,910)
385 725

7,977 7,086

Additions
Market value of disposals in the year (proceeds: £2,666,000 (2016: £1,947,000))
Net unrealised gains
Valuation at 31 December 2017

The Trustees do not consider any particular investment holding to be material in the context of the investment portfolio.

Analysis of investments at 31 December by location
Investments held in the UK
Investments held outside the UK

Analysis of movements in investments
Valuation at 1 January 2017

7.9 Investments

Analysis of investments at 31 December by category of holding
Listed investments
Cash held as part of the portfolio

Disposals
At 31 December 2017

Net book value at 31 December 2017

Net book value at 31 December 2016

Additions
Disposals
At 31 December 2017

Accumulated depreciation:
At 1 January 2017
Charge for the year

7.8 Tangible fixed assets

Cost:
At 1 January 2017
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2017
Total
£'000

2016
Total
£'000

3,037 7
752 3,314

99 105
60 46

3,948 3,472

2017
Total
£'000

2016
Total
£'000

186 50
1 -

482 14
91 156

2,507 2,639
3,267 2,859

2017
Total
£'000

2016
Total
£'000

2,639 3,307
(2,639) (3,307)
2,507 2,639
2,507 2,639

Amount deferred in the year
At 31 December 2017

Deferred income

7.12 Deferred income

At January 2017
Amount released in the year

7.11 Creditors

Trade creditors
Other taxes and social security costs
Other creditors
Accruals

Trade debtors
Other debtors
Prepayments
Accrued income

7.10 Debtors
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Opening
balance

£'000

Income
£'000

Expenditure
£'000

Net
gains
£'000

Closing
balance 2017

£'000

12,166 5,123 (4,326) 411 13,374
- 10 - - 10

12,166 5,133 (4,326) 411 13,384

44 - (1) - 43
34 - (4) - 30
21 - (1) - 20
15 2 (1) - 16

114 2 (7) - 109

12,280 5,135 (4,333) 411 13,493

Opening
balance

£'000

Income
£'000

Expenditure
£'000

Net
gains
£'000

Closing
balance 2016

£'000

11,614 4,203 (4,413) 762 12,166
- - - - -

11,614 4,203 (4,413) 762 12,166

50 - (6) - 44
39 - (5) - 34
21 - - - 21
15 2 (2) - 15

125 2 (13) - 114

11,739 4,205 (4,426) 762 12,280

2017
£'000

2016
£'000

1,213 541
(411) (762)
189 167

Loss on disposal of fixed assets 3 -
(476) 832
408 (883)

(198) (156)
728 (261)

Increase/(decrease) in debtors
Increase/(decrease) in creditors
Dividends and interest 
Net cash used in operating activities

In 2014, The Society received assets from the Bayliss and Starling totalling £147,000 of which £50,000 was restricted to the Bayliss–Starling Prize Lecture 
and Focussed Symposium Grant, for the period of 10 years from 2016. 
In 2008, The Society received a bequest from the estate of Professor David Jordan. As a fitting tribute to his memory, the Trustees proposed a new 
scheme, which commenced in 2010, that will help support physiology teaching worldwide. Funds of up to £10,000 are awarded per annum. 
The Paton Prize Bursary Fund awards bursaries to promote the study of the history of major concepts that have shaped modern physiology.  
There are three other restricted funds: the Sharpey-Schafer Prize Lecture Fund, the Otto Hutter Physiology Teaching Prize Fund and the Mike Rennie 
Physiology Communication Prize Fund.
There is one designated fund: the R Jean Banister Prize Lecture. Further details can be found at www.physoc.org/grants-prizes

7.14 Reconciliation of net movement in funds to net cash flow from operating activities

Net movement in funds
Gains on investments
Depreciation charges

David Jordan international teaching fellowship fund
Paton prize bursary fund
Other restricted funds:
Total restricted funds

Total funds

Unrestricted funds
General funds

Total unrestricted funds

Restricted funds
Bayliss and Starling Society fund

Other restricted funds:
Total restricted funds

Total funds

Prior Year

Designated funds

Total unrestricted funds

Restricted funds
Bayliss and Starling Society fund
David Jordan international teaching fellowship fund
Paton prize bursary fund

7.13 Movement in funds

Unrestricted funds
General funds
Designated funds

Current Year

48



Annual report 
and accounts

Company No. 323575

2017
£'000

2016
£'000

279 428
279 428

Unrestricted
funds
£'000

Restricted
funds
£'000

2016
Total
£'000

3,937 2 3,939
156 - 156
110 - 110

4,203 2 4,205

28 - 28

1,827 - 1,827
974 8 982
510 - 510
547 5 552
354 - 354
173 - 173

4,413 13 4,426

(210) (11) (221)

762 - 762

552 (11) 541

11,614 125 11,739
12,166 114 12,280

Net movement in funds

Reconciliation of funds:
Fund balances as at 1 January 2016
Fund balances as at 31 December 2016

Policy
Other
Total

Net expenditure before gains on investments

Net gains on investments

Investment management costs
Charitable activities:
Publications
Events 
Membership services
Education and outreach

Investments
Other trading activities
Total

Expenditure on:
Raising funds:

Cash in hand

7.16 Comparative SoFA per FRS 102 (SORP 2015) 

Income from:
Charitable activities

7.15 Analysis of cash and cash equivalents
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