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It is my pleasure, as College Treasurer, to present the Annual Report and Accounts for 2023/2024, which reviews the activities 

and achievements of the College over the financial year to 31 January 2024. 

This Report provides a range of information required by the Office of the Scottish Charity Regulator (OSCR) and other 

regulatory bodies on the operations of the College, as both an independent, professional medical body and as a Scottish 

charity. 

Our published 2023-2025 strategy prioritises our involvement in shaping healthcare policy, delivering lifelong learning, growing 

our community and setting and maintaining standards in healthcare governance. As a truly international College, with more 

than half of our 14,500 Fellows and Members living and working out with the UK, our purpose is to deliver this worldwide. This 

fits with our reputation as an inclusive and welcoming College with the highest standards. Our Fellows and Members continue 

to be at the heart of everything that we do and we remain well placed to provide practical guidance, resources and infonnation 

to support the work and welfare of our Fellows and Members. 

This report covers a period of great geopolitical uncertainty and economic challenges. Despite this the College has been 

relentless in is continued focus on growth, as we extend our reach and services coupled with our strategy to deliver our 

services as cost effectively as we can. 

We continue to work closely with our Federation partners, the Royal College of Physicians and the Royal College of Physicians 

and Surgeons of Glasgow, to provide postgraduate training, continuing professional development and the global delivery of 

the MRCP(UK) examination. Throughout 2023/24, we worked tirelessly with Federation and our sister Colleges to increase 

our delivery capacity, both in the UK and internationally. 'Supporting early career physicians to move smoothly and quickly 

through key stages of their training remains a primary focus. Increasingly, our attention is directed to working collaboratively 

with our Federation colleagues to improve the underlying IT infrastructure supporting the MRCP(UK) examination and to 

enhance the financial management and governance of this important partnership. 

Like many others, 2023-2024 has been a challenging year economically for us and whilst our turnover increased to just over 

£9 million, our end-of-year surplus, which is essential for re-investment in service development and delivery, came in at just 

over 4% (£0.42m). This was aided by generous bequests and an increased return on investments. Inflation and increasing 

costs, however, have been evident everywhere and this has increased the costs of delivering exams and education/training, 

with the latter alone increasing by around £0.49m in 2023/24. 

Looking forward, inevitably like all other Royal Colleges, we continue to face a number of financial challenges, however, we 

will continue to work hard to address and mitigate against these pressures whilst maintaining an emphasis on delivering value 

for our Fellows and Members. I will continue to work with Council as we continue to progress our wider review of College 

governance and in the development of our five-year strategy. 

Finally, I would like to extend my thanks to my colleagues on Council and the College Finance Committee who contribute 

voluntarily to the work of the College and give of their precious free time, and to the staff and management of the College 

who, as ever, have worked tirelessly. 

Dr Kathleen White, FRCP Edin. 

Treasurer 
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Appointed members of Council 
All appointed members (including honorary Office Bearers and faculty representatives) serve on Council ex-officio, are 
appointed by Council itself and serve annual terms, usually up to a maximum of 6 years. The appointed members comprised: 
Treasurer Dr Kathleen White 
Secretary Professor Mark Strachan 
Dean of Education Dr Kerri Baker 
Dean of Examinations Dr Rod Harvey 

Dean of Quality Improvement 
Dean of Training 

Dr Matt Thomas 
Vacant 
Dr Dawn Ashley 
Vacant 

Director of Heritage and Honorary Librarian Professor Angela Thomas 
Chair of Equality, Diversity & lnclusivlty Grp Dr MaryAnn Ferreux 

(demitted August 2023) 
(appointed September 2023) 

(demitted February 2024) 

Other appointed members: 

Other principal Office Bearers 
Editor-in-Chief of the Journal 

Trustees 

Professor Linda Bauld (Faculty of Public Health) 
Professor Sunil Bhandari (Academic Medicine) 
Alex MacDonald (College Lay Advisory Committee) 
Professor Angela Thomas (Faculty of Pharmaceutical Medicine) 

(demitted November 2023) 
Dr Frank Armstrong (appointed November 2023) 

 

Dr Graeme Currie 

Council appoints four Fellows who, together with the Treasurer (ex officio), act as Trustees and have delegated authority to 
manage the investment portfolio. The Trustees comprised: 

Key management personnel 
Chief Executive Officer 

Professional advisors 

Professor John Connell 
Professor Sir Alan Craft 
Dr Deepak Dwarakanath 
Ms Elaine Tait 
Dr Kathleen White (Treasurer) 

Mr Keith McKellar 

The College employs the services of the following professional organisations: 

Auditors: 

Bankers: 

College Clerk: 

Investment Managers: 

MHA 
Chartered Accountants 

6 Colme Street 
Edinburgh 
EH36AD 

Bank of Scotland 
75 George Street 
Edinburgh 
EH2 3EW 

Kenneth Pinkerton 
Brodies LLP 
58 Morrison Street 
Edinburgh 
EH3 8BP 

Quilter Cheviot Ltd 
Saltire Court 
20 Castle Terrace 
Edinburgh 
EH1 2EN 
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where required. Following the successful transfer to electronic files the identification of an HR database, e-recruitment 
software and other HR systems to provide digital solutions will be further progressed. Training and guidance tools to support 
managers and increase their knowledge of College policies and processes will be developed. 

Council's responsibilities 

Council is responsible for preparing the Annual Report and Accounts in accordance with applicable law and United Kingdom 
Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 

The law applicable to charities in Scotland requires Council to prepare accounts for each financial year, which give a true and 
fair view of the state of affairs of the charity and of the incoming resources and application of resources of the charity for that 
period. In preparing these accounts, Council is required to: 

• select suitable accounting policies and apply them consistently;
• observe the methods and principles in the Charities SORP 2019 (FRS102);
• make judgements and estimates that are reasonable and prudent;
• state whether applicable accounting standards have been followed, subject to any departures disclosed and

explained in the financial statements; and 
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will

continue in operation.

Council is responsible for keeping proper accounting records that disclose with reasonable accuracy at any time the financial 
position of the charity and enable it to ensure that the accounts comply with the Charities and Trustee Investment (Scotland) 
Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as amended) and the provisions of the various trust deeds 
and the Royal Charter of Incorporation. Council is also responsible for safeguarding the assets of the charity and hence for 
taking reasonable steps for the prevention and detection of fraud and other irregularities. 

Council is responsible for the maintenance and integrity of the charity and financial information included on the charity's 
website. Legislation in the UK governing the preparation and dissemination of financial statements may differ from legislation 

in other jurisdictions. 

Approved by the Council of the College on 14th June 2024 and signed on its behalf by: 

President: Professor Andrew Elder 
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As explained more fully in the Statement of Council's Responsibilities, the Council is 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 Council determines 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 Council is responsible for assessing the charity's ability to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Council either intend to liquidate the charity or to cease operations, or have no realistic 
alternative but to do so. 

Auditor's responsibilities for the audit of the financial statements 

We have been appointed as auditor under section 44(1 )(c) of the Charities and Trustee Investment (Scotland) Act 
2005 and report in accordance with the Acts and relevant regulations made or having effect thereunder. 

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. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 
including fraud. The specific procedures for this engagement and the extent to which these are capable of detecting 
irregularities, including fraud is detailed below: 

• Enquiry of management and those charged with governance around actual and potential litigation and
claims;

• Enquiry of charity management and those charged with governance to identify any instances of non
compliance with laws and regulations;

• Performing audit work over the risk of management override of controls, including the testing of journal
entries and other adjustments for appropriateness, evaluating the rationale of significant transactions
outside the normal course of the charity's activities and reviewing accounting estimates for bias;

• Reviewing minutes of meetings of those charged with governance;
• Reviewing financial statement disclosures and testing to supporting documentation to assess compliance

with applicable laws and regulations.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions reflected 
in the financial statements, as we will be less likely to become aware of instances of non-compliance. The risk is 
also greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional 
concealment, forgery, collusion, omission or misrepresentation. 

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

Use of the report 
This report is made solely to the charity's Council, as a body, in accordance with Section 44 (1 )(c) of the Charities 
and Trustee Investment (Scotland) Act 2005 and regulation 10 of the Charities Accounts (Scotland) Regulations 
2006 (as amended). Our audit work has been undertaken so that we might state to Council 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 charity, its Council as a body, for our audit work, 
for this report, or for the opinions we have formed. 

MHA 

Statutory Auditor 
6 St Colme Street 
Edinburgh 
EH3 6AD 

14 June 2024 

MHA is the trading name of MacIntyre Hudson LLP, a limited liability partnership in England and Wales (registered 
number OC312313) 

MHA is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006. 
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Notes 

Fixed assets 

Tangible fixed assets 11 

Investments 12 a 

Other Investments 12 b 

Total fixed assets 

Current assets 

Stocks 

Debtors 13 

Cash at bank and in hand 19 

Creditors: amounts falling due within one year 14 

Net current assets 

Total assets less current 

liabilities 

Creditors: amounts falling due after one year 15 

Net assets 

Unrestricted funds 17 

Designated funds 17a 

Restricted funds 17c 

Endowment funds 17b 

Unrestricted revaluation reserve 17 

Total funds 17 

Balance Sheet 

as at 31 January 2024 

Total Total 

funds funds 

2024 2023 

£ £ 

6,407,875 6,364,794 

11,631,756 11,369,016 

78,760 

18,039,631 17,812,570 

26,392 21,122 

1,835,351 1,812,662 

6,678,095 6,456,828 

8,539,838 8,290,612 

(4,025,436) (3,946,412) 

4,514,402 4,344,200 

22,554,033 22,156,770 

(285,155) (309,848) 

22,268,878 21,846,922 

5,303,401 5,872,833 

2,378,565 1,774,640 

1,850,481 1,701,363 

10,551,756 10,313,411 

2,184,675 2,184,675 

22,268,878 21,846,922 

Approved by the Council of the College on 14th June 2024 and signed on its behalf by: 

President: Professor Andrew Elder 

Treasurer: Dr Kathleen White 

The notes on pages 21 to 39 form part of these accounts. 
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