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INTRODUCTION 
This document contains the annual financial report of the Foundation Student Union of the 
financial year 2020. The annual financial report has been drawn up in a way that it supports the 
2020 annual report of the Student Union. The annual financial report consists of two parts: 
 

1. Financial annual report OFI-administration unit Student Union, the financial year 2020 
 

2. Financial annual report Foundation Student Union University of Twente, the financial 
year 2020 

 
Often, these units combined are referred to as ‘the Student Union.’ This report aims to provide 
the reader with a complete overview of the finances of the Student Union in 2020.  
 
In the report, several rounding differences can occur. 
 
Giel van Weezel 
Portfolio holder Finances, Accommodation & Business Management 
financien@union.utwente.nl 
 
  

mailto:financien@union.utwente.nl
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STUDENT UNION FINANCIAL 
BACKGROUND 
To promote the readability of the annual financial report, a short explanation is provided on the 
relationship between the two parts of this report. 

In principle, the Student Union is an independent foundation with its bank accounts and its 
accounting. As a big part of the financial transactions of the Student Union take place within the 
University of Twente (UT), the decision was made to accommodate the accounting under the 
administration of the UT, the so-called OFI-administration. For this purpose, a “Student Union 
unit” was created within the administration. In this way, internal transactions (meaning within the 
UT) are easy to deal with. Because of this, almost all external transactions of the Student Union 
are not handled through a foundation account, but through a UT-account. Once a year, when 
preparing the financial statements, the results on the OFI-administration are settled with the 
foundation, meaning that the balance will be paid to the foundation or the foundation account. 

Within the foundation, which only knows a limited number of transactions, the capital of the 
Student Union is listed that consists of several designated reserves and a general reserve. The 
board fees are also paid directly from the foundation. A big part of the capital of the Student 
Union is recorded as a credit at the UT. 

 
The picture below shows the relation between the two components: 
 

 
The budget of the OFI-unit Student Union includes all components as shown in part 1 of this 
report, without the budgets of Sports and Culture, which administratively fall under the Campus 
& Facility Management. This also goes for FOBOS, even though the SU is responsible for the 
policy concerning the activism compensation, they are not burdened with the administrative 
tasks.   
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SUMMARY 

 
The financial statements are, just like the annual financial reports, divided into cost centres: 
Internal Organisation & New Projects, Communication & Internationalisation, Committees, 
Entrepreneurship & External Affairs, Academic Development, Sports & Culture, Accommodation 
and Operations. The presentation of this part of the annual report is displayed in these cost 
centres. 
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Below an overview is provided of the investments that have been done with the equity in 2020. 
These results are shown indirectly in the total overview below. 
 
 

  
Balance 
per Budgeted Realised Allocation   Balance per 

Structure Equity 
Foundation SU 

31-12-
2019 

investment 
'20 Investment 

Annual 
result Repurposing 31-12-2020 

              
Allocated Reserves             
Student Union 
Network ( inv. plan) 26.426 -6.000 -1.565     24.861 
Subsidy Create 
tomorrow 0     33.622   33.622 
Kick-In       11.160   11.160 
IMA Bufferfund 7.962 -10.000 880     8.842 
Unioncard Buffer 155.438 -60.000 -40.000 55.148   170.586 
Reserve Sector Sport 26.945         26.945 
Incubase 14.911   -11.150    3.761 
Renovation Bastille         25.000 25.000 
Energy Challenge         7.500 7.500 
            0 
Other Reserves             
General Reserve 116.439     95.300 -32.500 179.239 
Dutch Student 
Investement Fund 38.177   -677     37.500 
Loan Sportkantine UT -7.000 1.000   1.000   -6.000 
              
Total Equity 379.297 -75.000 -52.512 196.230 0 523.015 

 
 
The result of the unit Student Union within the OFI-administration, of which the vast majority of 
the activities of the Student Union are accommodated, is EUR 196.2K for the benefit of the 
Student Union. This includes the booked contributions of the equity of EUR 133.4K. This result 
of EUR 62.8K will be settled with the Student Union Foundation. The result that is at the benefit 
of the foundation will thus be equal to the total result of the OFI, EUR +196.3K, minus the 
allocations from the equity, EUR -133.4K. This comes down to a result of EUR 196.3K – EUR 
133.4K = EUR 62.8K at the benefit of the foundation. Further elaboration of this can be read in 
the second part of this financial annual report: Student Union Foundation.  
 
The most important differences between the budget and the realisation in the budget are 
highlighted below: 
 

• The Kick-in in August 2020 was largely organized online due to the COVID-19 situation 
at the time. This had a lot of impact on both the income and the expenses for the event. 
The committee managed to make adjustments to the budget to keep the event relevant 
for all participants. Overall, the realization differed a lot from the original budget, but the 
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income managed to slightly outweigh the costs incurred, causing a relatively small 
positive balance on this account. 

• In the UnionCard cost centre, significantly more revenue was generated due to the 
increase in sales of UnionCards and an increased price for 2021. As a result, a positive 
result of EUR 55.1K was achieved on this partial budget. This amount is reserved for the 
Sport & Culture sector on equity under "UnionCard buffer". The Instruction, Materials 
and Accommodation model (IMA) was also overhauled and has gone into effect at the 
start of the 2020-2021 academic year. For the financial report of 2020 this caused a 
positive balance, but this goes to the equity and is expected to balance out as the 
coming years with the new model progress. 

• Create Tomorrow had to be transformed to a digital event at last notice. This digital 
event was highly successful and even caused the result of the event to turn positive. The 
result sits at EUR 33.6K. As Create Tomorrow is a joint effort of the Student Union and 
various partners, it was decided that this result would be kept separate on the equity and 
can be used for future Created Tomorrow events. This result is added to the “Subsidy 
Create Tomorrow” reservation on the equity. 

• Due to Corona, the Bastille had to be closed during various parts of the year. This 
caused the result of the Bastille to be positive. Part of this result will be reserved to be 
used for renovations of the Bastille in the coming years.  
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PART 1: OFI-UNIT STUDENT UNION, UT 
ADMINISTRATION 
This part of the financial annual report presents the results per cost centre within the OFI-
administration of the Student Union.  
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Internal Organisation 

 
The internal organisation’s budget covers the costs that the organisation of the Student Union 
may make. This includes for example salary costs of employees, board compensation, office 
supplies and equipment. The total result of the internal organisation is EUR 13.5K . 

Significant deviations of the budget of Internal Organisation are due to the following:  
• Last year, we booked a net negative result 0f 11K. This was mainly due to having to 

compensate the increased tuition non-EU board members pay. We were compensated 
for this by the UT this year, which cancels out last years’ result. 

• Board costs were significantly lower due to the pandemic. Cancellation of physical 
events and visits are the driving factor behind this lower outcome.  
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New Projects 

 
The budget of new projects is used to finance projects that do not fall under a specific portfolio 
but are still important to the entire Student Union. The result of the new projects is EUR 5K for 
the benefit of the Student Union. 
 
Significant deviations of the budget of New Projects are:  

• The costs for the Student Union Network were lower than our maximum equity 
contribution. The costs are expected to continue for 2021, for which budget is still 
reserved in the equity. 

• No budget was allocated for new projects in 2020. The budget for new/changing projects 
was mainly taken from existing portfolio budgets.  
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Communication 

 
The communication budget is utilised for all matters that have to do with the communication 
means and expressions of the Student Union. This also includes student communication staff 
and graphic designers. The result of the communication portfolio is EUR 6K for the benefit of the 
Student Union. 
 
Significant deviations of the budget of Communication are:  

• Due to the shift from materialistic (flyers, banners, etc.) to almost entirely online 
communication and promotion, the promotion costs are less. 

• The Student employee hours increased because of  the increase in online 
communication and promotion and this being done by a graphic designer, social media , 
video/footage and webmaster employee 

 
Internationalisation 

 
Just like the UT, the Student Union devotes much attention to internationalisation. The biggest 
part of this budget is intended for the Study Tour Committees or the Organisation Study 
associations (OS). OS divides this budget amongst all study associations on behalf of the 
Student Union. The result of the Internationalisation portfolio amounts to EUR -1.3K to by 
compensated by the Student Union. 
 
Significant deviations of the budget of Internationalisation are:  

• To promote the internationalisation on the UT, the World Associations have been given a 
World Office, where they have their own room to organise activities, promote their 
associations and perform board tasks in. A part of this rent is subsidized by the Student 
Union to stimulate integration and internationalisation.   
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Kick-In 

 
 
The Kick-In committee is its own cost centre. The budget from the annual plan of the Student 
Union is drawn up before the committee starts. The budget is therefore an estimate based on 
previous years. It is up to the committee to set up a separate budget and to generate extra 
income. The budget that they prepare themselves is leading. From the Student Union budget, 
only the "central support" (including passing on sponsorship) is determined in advance. The 
Kick-In Committee 2020 had a result of EUR 11.1K for the benefit of the Student Union. 
Deviations from the above-mentioned budget are inevitable since the Kick-In draws up their own 
budget, for a more elaborate description of the cost centre of the Kick-In committee see their 
financial report. This year’s realisation was of course massively different to the budget plan the 
Student Union planned at the end of 2019. Due to Corona, lots of last minute changes had to be 
made causing large fluctuations. Even though these changes meant that a lot took place online, 
the event was still a great success.  
 
Significant deviations of the budget of the Kick-In are: 

• Contributions from participants and sponsorship income were lowered due to restrictions 
on physical activities. 

• There was a shift in costs from physical equipment rent to digital environments. 
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Create Tomorrow 
 

 
The Create Tomorrow committee has their own cost centre, similar to the Kick-In committee. 
This means that, apart from the reserved amount from equity, the committee has the freedom to 
allocate budgets according to their own wishes. From the Student Union budget, only the 
"central support" is determined in advance. The Create Tomorrow committee 2020 had a result 
of EUR 33.6K which will be reserved in the Student Union equity for future events. Deviations 
from the above-mentioned budget are inevitable since the Create Tomorrow committee draws 
up their own budget plan, for a more elaborate description of the cost centre of the Create 
Tomorrow committee see their financial report. 
 
Significant deviations of the budget of the Create Tomorrow are: 

• The event had a positive result due to restrictions on physical activities, causing 
equipment rent and personnel costs to be way less than planned. 

• Sponsorship income was also less than originally planned due to restrictions on physical 
activities, after which a policy change was made to lower the entry threshold for 
sponsors. 

• The participant contribution also includes the contribution from Novel-T.  
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Committees 

TEDx 
 

 
Just like the Kick-In committee, TEDx is their own cost centre. TEDx concerns a biannual event 
and took place in 2020. In 2019, the event did not take place. The TEDx committee had a result 
of EUR -4.5K. This is because the municipality subsidy was not received in 2020. Furthermore, 
too little sponsors were attracted to finance this edition. The income from tickets was subtracted 
from the rent for the theatre before invoicing, and therefore shows as a zero.  
 
Buddy 

 
 
The Buddy committee introduces international students to their new living environment and to 
the Dutch culture by linking international students to a Dutch student. The funds are acquired 
via a contribution from CES. Due to less physical activities resulting from the COVID-19 
situation, the result in 2020 was 6.9K for the benefit of the Student Union. The budget is 
expected to be used fully in the coming years, when more activities are possible. 
 
 
Connecting Hands 
  

 
Connecting Hands organises activities that students undertake together with refugees from the 
AZC in Azelo. This year, Connecting Hands was made independent, and the Student Union 
transferred all open results to the new foundation. 
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External Affairs  

 

 
The external affairs income that the Student Union has acquired from partnerships is largely 
allocated to other budgets of the Student Union. They can be divided over e.g. the subsidy 
funds and Kick-In.  Other expenses are the student employees that take care of the Uniondeals. 
The external affairs cost centre had a result of EUR -1.4K at the expense of the Student Union.  
Significant deviations of the budget of External Affairs are: 

• Talentpool / Board day was not received, this amount is reserved for the pub colleges. 
Due to the situation with COVID-19  these did not take place in 2020. 

• The sponsoring from Grolsch for the Kick-In was adjusted from 12k to 7k due to less 
exposure of Grolsch (since there were no parties etc.). 

• Development Horeca was not received, as Horeca couldn’t be opened for the larger part 
of the year.  

• The Energy Challenge budget is reserved on the equity and is to be used in 2021. 
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Entrepreneurship  

 
The entrepreneurship centre includes all expenses of the SU with regard to student 
entrepreneurship and the housing costs for the Incubase. Costs that contribute to student 
entrepreneurship but are booked elsewhere are the rental costs of entrepreneurs in the Bastille 
(budgeted under the centre Bastille) and the initiative subsidies for entrepreneur associations 
(budgeted under the centre Academic Development, initiative subsidies).   
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Personal Development 
 

 
The Personal Development cost centre includes all costs associated with projects and activities 
that fall under the Academic Development portfolio. The result of Personal Development in 2020 
is 19k for the benefit of the Student Union.  
 
Significant deviations of the budget of Personal Development are: 

• Because of spikes and dips in the workload of the employees due to the variant amount 
of application for activism recognition and separate activities throughout the year. The 
peak of workload for the employees is in around October. This results in difficulty to 
determine the revision for the last months of the year and students employees had to 
make more hours. 

• The Board Improvement Programme was overhauled to make room for more trainings 
for part time boards by using Student Trainers. Due to this, the full budget was not used. 
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Sports & Culture 
 

 
The Sports & Culture budget is separate from the UnionCard budget and consists of individual 
contributions to sport and culture by the Student Union itself. The result in 2020 was 5.1K for the 
Student Union. A large part of this budget is from equity investments into the UnionCard IMA 
model. 
 
Significant deviations of the budget of Sports and Performing Arts are: 

• The investments from the Unioncard buffer and emergency funds are less than 
expected.  

• The SUT did not have their own office till October, so their housing costs were less than 
expected.  

• The education fund for Student Trainers has not been used.  
• In the academic year 2019-2020 there was no Sports Umbrella, hence a working group 

had been set up to reorganise the sector and establish the new Sports Umbrella Twente. 
This working group explains the extra personnel costs which were not budgeted for.  
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UnionCard 
 

 
The UnionCard of the Student Union is the card that students need to use the sports and 
cultural facilities at the University of Twente. Purchase of the card offers the possibility to play 
sports, practice culture or to use the extras that the UnionCard has to offer. The result from the 
UnionCard is settled with the Union card buffer, a designated item on the equity of the Student 
Union. Investments from the UnionCard buffer are only made in sports and cultural facilities. 
The UnionCard buffer must also be able to cope with difficult times and must therefore maintain 
a minimum value of 25K. The result of the Union card is EUR 55K for the benefit of the Student 
Union UnionCard buffer. 
 
Significant deviations of the budget of the Unioncard are:  

• Income of the UnionCard sales (Sales Unioncard + Kick 2020) are slightly higher than 
expected, this is also due to a part from Kick-in 2019 being received in 2020. 

• The IMA model was overhauled and the equity contribution from this years’ result is 
expected to be used in the coming years. 

• The Deal with the swimming pool turned out less expensive, due to the pandemic and 
new contract negotiations, the total fee went down. 
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Accommodation 

Bastille 
 

 

Watersportcomplex 

 
 
Pakkerij 
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Sportscantine 
 

 

Wallstreet 
 

 
 
The Bastille, the Pakkerij, the WaterSportComplex and Wallstreet are Union buildings. This 
means that the Student Union has policy responsibility for them. The management budgets for 
these buildings are listed under Facility Service Centre, who conducts the management of the 
buildings on behalf of the Student Union. The remainder of the Accommodation budget is made 
available by the Student Union for various support options. The rent of the Sports canteen is 
also paid by the Student Union in order to allow the Sports canteen to generate income for 
sports clubs. 
 
Bastille (EUR 32.1K at the benefit of the Student Union) 
Significant deviations of the budget of the Bastille are:  

• The settlement of the energy of EU 15K.  
• The Bastille was closed for a large part of the year, causing less expenses in general.   

 
Pakkerij (EUR 4.6K at the expense of the Student Union) 
Significant deviations of the budget of the Pakkerij are: 

• The cleaning costs (EUR 3K) have been booked for the Pakkerij cost centre. There was 
too much unclarity about these costs with the parties in the Pakkerij and CFM. 
Therefore, it was decided the Student Union had to pay for these costs until new rental 
contracts are finalized. 

• The costs for certain repairs are paid by the Student Union in advance as it’s a 
convenience for all parties. These will then be invoiced to the associations and will be 
added to the income next year. 

 
Water Sport Complex (EUR 3K at the expense of the Student Union) 
On behalf of the Student Union, the Centraal Beheer Euros (CBE) manages the University 
Water sports Complex (UWC).  
Significant deviations of the budget of the Water Sport Complex are: 

• The budget of the CBE and the Boatsswain were added to the Euros post. This was 
used to facilitate their large boat renovations.  
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• Other invoices were also paid by the Student Union in advance and will be invoiced and 
added to the income in 2021. 

 
Wallstreet (EU 2K at the benefit of the Student Union) 
Significant deviations of the budget of the Wallstreet are: 

• The Wallstreet was closed for a large part of the year due to Corona. This also means 
less central support was used to cover this.  

 

Business management 

UnionShop 
 

 
The result of the cost centre UnionShop is EUR 0.4K at the benefit of the Student Union. All the 
operations of the UnionShop are at this cost centre. The UnionShop sells, among other things, 
university clothing, readers, and office supplies. 
 
Significant deviations of the budget of the UnionShop are: 

• Both the purchasing and sales are lower than expected, together this results in an 
almost neutral result.  

• Costs for employees were also less due to Corona, this was compensated  by not using 
the strategic budget for this budget. 
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Atrium / Stek 
 

 
 
The result on the cost centre Atrium is EUR 17K at the benefit of the Student Union. The Atrium 
has become an area were people can sit and study or enjoy lunch. The Stek is being used as a 
rentable bar. Both places have been used very little in 2020 due to Corona.  
 
Significant deviations of the budget of the Atrium/ Stek are: 

• The main reason for the large positive result is income from open invoices sent in 
previous years.  

• Costs were almost non-existent this year, due to no activities during the Corona year. 
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PART 2: STUDENT UNION FOUNDATION 
This part of the financial annual report presents the results of 2020 of the Student Union 
Foundation. This part can be described as the asset management of the Foundation Student 
Union. The last page gives an overview of the equity of the SU and the annual result.  
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Student Union Income Statement 
Net turnover 
The net turnover of the foundation consists of an operating subsidy and the operating result 
from the UT, as indicated underneath. 
 
Operating grant 
The operating subsidy consists of compensation for board compensation including social 
charges, administration costs and bank charges. 
 
UT allocation operating result 
The result of the Student Union's activities in the UT-OFI administration. 
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Personnel costs 
The personnel costs and the social charges are the labour costs of the board members that are 
employed by the foundation. 
 
Further operating expenses 
The salary administration of the board members is outsourced, to which costs are attributed. 
Next to this, there are several bank charges and costs. 
 
Financial benefits  
The financial benefits are realised by the received interest on the savings account of the 
foundation. No interest was received this year.  
 
Result from operational management 
The operating result is the net turnover minus personnel costs and other operating costs, after 
processing of the interest. 
 
Participation results 
The only participation from the Foundation at the moment is the investment in the Dutch Student 
Investment Fund (DSIF). The result of the participation is EUR -677. This is calculated in 
proportion to the other shareholders. 
 
Net results 
As indicated in the first part of this financial annual report, this is equal to the total result on OFI, 
EUR 196.3K, minus the allocations (EUR 133.4K) and participating interests (EUR 0.7K) from 
equity. This brings the net result to  EUR 62.2K 
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Foundation balance 

 
 
Fixed/current assets 
The foundation has no fixed assets 
 
Claims 
A large part of the foundation's assets consists of claims on the account of the University of 
Twente. This claim consists of amounts made available by the UT that can be withdrawn when 
necessary. The current UT account amounts to EUR 421K on 31 December 2020. 
 
Liquid assets 
The Student Union Foundation has several bank accounts with ABN Amro. On December 31, 
2020, these accounts have a total balance of EUR 67K. 
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Equity 
On the liabilities side of the balance sheet, it can be seen that the majority of the balance sheet 
total of the foundation is made up of an equity of EUR 523K. The equity consists of an 
appropriated reserve and a general reserve (in this overview shown collectively under ‘General 
reserve’), this is further explained in the following part Equity Foundation. The total result in 
2020, EUR 144K (see Profit and loss account Foundation), is settled. 
 
Short term debts 
A small part of the liabilities concerns short-term debt. This includes mostly taxes and 
premiums.   
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Foundation equity 
 

 
The projects financed from equity are projects for which a contribution from equity is budgeted. 
For 2020, an investment of EUR 75K has been budgeted from equity. The realised investment 
amounts to EUR 52K, the total of column “realized investment”. These are partly projects from 
the investment plan and partly beyond. The UT Sports Canteen Loan has been recorded as 
negative equity. This is lowered annually, after the repayment of the loan, until it is fully repaid. 
 
The 2020 result has been allocated partly to separate budgets in the equity. For example, 
Create Tomorrow and the Kick-In have separate reserves stored on the equity, to be used in 
later years. The resulting EUR 95K has been partly accredited to projects that were planned in 
2020 or for which the income came in 2020. The idea is that these budgets are recalled and 
used in 2021. The remaining EUR 63K has been credited to the general reserve, which is now 
at a healthy level at EUR 179K. 
 
Significant developments in the equity are: 

• Create Tomorrow had a significant positive result. This is stored separately on the equity 
and can be used for following editions. 

• Kick In also had a positive result due to the pandemic. The result is stored on the equity 
and can be used for following editions. 

• In the case of UnionCard reserves, the Student Union is obliged to keep the partial result 
separate. The UnionCard buffer grew with EUR 15K to a total of EUR 170K. Plans are 
being made to use this amount to finance new initiatives and current Sports and 
Performing Arts costs. 

• In an ideal situation, the Student Union has a general reserve between EU 150K and 
EUR 200K. As this is now the case, this money is to be reserved for financial downfalls 
that could come in the future.  

• The reserve for sector Sport, which has been created after the Sportkoepel ceased 
existing, should be used to finance the new Sports Umbrella Twente. 

• The Incubase reserve is almost used fully. Plans are to recoup this investment in the 
future. 
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• The Student Union Network project is almost finished. When the project is completely 
finished the remaining amount (around EU 25K) can be allocated to the General 
Reserve.   
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