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Foreword from the  
Vice-Chancellor

I am delighted to introduce the 
Financial Statements 2021–2022.  
It not only presents key highlights 
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The University of London is the UK’s leading 
provider of digital and blended distance education 
internationally, offering programmes to over 
40,000 students in 190 countries around the 
world. Although proudly rooted in London, 
our community and impact are global.  

We are a national leader in the humanities, and we 
promote their value to society and the economy 
through knowledge creation and exchange.  

We are also a federation of 17 world class higher 
education institutions, with collaboration at the 
heart of our ethos. The University of London 
federation is a collective community of more 
than 240,000 learners and 50,000 staff, delivering 
world-leading research across all disciplines.

New online degree programmes have been launched in 
the past year, including a hugely successful MSc in Cyber 
Security with Royal Holloway, an MSc in Global Environment 
and Sustainability with Birkbeck and a redeveloped MSc 
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The University in Numbers

Students  
(Worldwide, SAS & ULIP)

New courses launched 
(2021–2022)

Assessments  
completed

40,000 7 100,000

Years of Senate  
House Library

Years of the Institute of  
Historical Research

years of HRH  
Princess Anne as Chancellor

150 100 41

Recognised Teaching  
Centres across the world

Student rooms available
120 3,700







Financial Review for the 
Year Ending 31 July 2022



10
U

ni
ve

rs
ity

 o
f L

on
do

n 
| F

in
an

ci
al

 S
ta

te
m

en
ts

 2
02

1–
20

22

Year ended  
31 July 2022

Year ended  
31 July 2021

Year ended  
31 July 2020

Year ended  
31 July 2019

Year ended  
31 July 2018

Year ended  
31 July 2017

Consolidated  
£’000

Consolidated  
£’000

Consolidated  
£’000

Consolidated  
£’000

Consolidated  
£’000

Consolidated  
£’000

Total income 182,657 167,295 155,413 175,154 174,699 174,032

Staff costs excluding USS deficit provision (55,727) (63,520) (60,743) (65,058) (62,784) (63,897)

Other expenditure excluding depreciation and 
amortisation

(113,768) (106,529) (105,615) (106,379) (105,184) (108,562)

Underlying performance 13,162 (2,754) (10,945) 3,717 6,731 1,573

USS deficit provision movement (29,701) 5,253 11,418 (18,185) 1,821 3,210

Depreciation and amortisation (8,756) (8,902) (8,001) (7,006) (6,216) (5,256)

Gain on disposal of fixed assets  -   8,969 5,701  -    -    -   

Gain on investments
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Financial Review for the Year 
Ending 31 July 2022

The Financial Statements comprise the consolidated 
results of the University and its trading subsidiaries. 
The University has experienced a welcome period of recovery since 
restrictions around the COVID-19 pandemic were loosened, with increases 
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Total income for the year increased to

£182.7 million
£167.3 million
in 2021–2022 from

in 2020–2021

How the University 
spends its income

How the University 
earns its income

	 Tuition fees and education contracts  47.5%

	 Property income  27.1%

	 Other income  15%

	 Funding body grants  4.9%

	 Investment income  3.9%

	 Research grants and contracts  1%

	 Donations and endowments  0.7%

	 Teaching and research  50.5%

	 Providing halls of residences  20.2%

	 Running the University  16.2%



 




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































	We meet regularly (usually on six occasions a year) to 
consider the plans and strategic direction of the University.

•	We receive periodic reports concerning internal control 
from the Chair of the Audit and Risk Assurance Committee, 
and we require regular reports from managers on the 
steps they are taking to manage risks in their areas of 
responsibility, including progress reports on key projects.
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Independent Auditor’s Report  
to the Board of Trustees of the  
University of London

Opinion  
We have audited the Financial Statements of University of 
London (“the University”) for the year ended 31 July 2022 
which comprise the Statement of Comprehensive Income, 
Balance Sheet, Statement of Changes in Reserves, Cash 
Flow Statement and related notes, including the accounting 
policies in note 1. 

In our opinion the Financial Statements: 

•	give a true and fair view of the state of the Group’s and 
of the University’s affairs as at 31 July 2022, and of the 
Group’s and of the University’s income and expenditure, 
gains and losses and changes in reserves, and of the 
Group’s cash flows, for the year then ended; and

•	have been properly prepared in accordance with UK 
accounting standards, including FRS 102 The Financial 
Reporting Standard applicable in the UK and Republic of Ireland.

Basis for opinion  
We conducted our audit in accordance with International 
Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our 
responsibilities are described below. We have fulfilled our ethical 
responsibilities under, and are independent of the Group in 
accordance with, UK ethical requirements including the FRC 
Ethical Standard. We believe that the audit evidence we have 
obtained is a sufficient and appropriate basis for our opinion. 

Going concern  
The Board of Trustees has prepared the Financial Statements 
on the going concern basis as it does not intend to liquidate 
the Group or the University or to cease their operations, 
and as it has concluded that the Group and the University’s 
financial position means that this is realistic. It has also 
concluded that there are no material uncertainties that could 
have cast significant doubt over their ability to continue as a 
going concern for at least a year from the date of approval of 
the Financial Statements (“the going concern period”).

In our evaluation of the Board of Trustees’ conclusions, 
we considered the inherent risks to the Group’s business 
model and analysed how those risks might affect the Group 
and University’s financial resources or ability to continue 

operations over the going concern period.

Our conclusions based on this work:

•	we consider that the Board of Trustees’ use of the 
going concern basis of accounting in the preparation 
of the Financial Statements is appropriate;

•	we have not identified, and concur with the Board 
of Trustees’ assessment that there is not, a material 
uncertainty related to events or conditions that, 
individually or collectively, may cast significant doubt 
on the Group or the University’s ability to continue 
as a going concern for the going concern period.

However, as we cannot predict all future events or conditions 
and as subsequent events may result in outcomes that are 
inconsistent with judgements that were reasonable at the time 
they were made, the above conclusions are not a guarantee 
that the Group or the University will continue in operation. 

Fraud and breaches of laws and regulations – ability to 
detect 

Identifying and responding to risks of material misstatement due 
to fraud

To identify risks of material misstatement due to fraud (“fraud 
risks”) we assessed events or conditions that could indicate an 
incentive or pressure to commit fraud or provide an opportunity 
to commit fraud. Our risk assessment procedures included:

•	Enquiring of Senior Management and the Audit and Risk 
Assurance Committee as to the Group’s and University’s 
high-level policies and procedures to prevent and 
detect fraud, including the ‘s and University’s channel 
for “whistleblowing, as well as whether they have 
knowledge of any actual, suspected or alleged fraud.

•	Reading Board of Trustees, Audit and Risk Assurance 
Committee, Estates Committee, Finance Committee 
and Remuneration Committee meeting minutes.

•	Using analytical procedures to identify any 
unusual or unexpected relationships.
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We communicated identified fraud risks throughout the 
audit team and remained alert to any indications of fraud 
throughout the audit.

As required by auditing standards, we perform procedures to 
address the risk of management override of controls and the 
risk of fraudulent revenue recognition, in particular:

•	 the risk that Group and University management may be in 
a position to make inappropriate accounting entries; and

•	 the risk that income from distance learning courses is 
overstated through recording revenues in the wrong period.

•	We did not identify any additional fraud risks.

•	We performed procedures including: 

•	 Identifying journal entries to test based on risk 
criteria and comparing the identified entries 
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Our responsibility is to read the other information and, 
in doing so, consider whether, based on our Financial 
Statements audit work, the information therein is materially 
misstated or inconsistent with the Financial Statements or 
our audit knowledge. Based solely on that work, we have not 
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Statement of the University’s 
Principal Accounting Policies

Nature and location of University 
The University of London is a corporation established by Royal 
Charter in the United Kingdom in 1836. The headquarters 
of the University and the registered office of its subsidiary 
undertakings is Senate House, Malet Street, London, WC1E 7HU.

Basis of preparation  
The Group’s and parent University’s Financial Statements 
have been prepared in accordance with United Kingdom 
Accounting Standards, including Financial Reporting Standard 
102 (FRS 102) and the Statement of Recommended Practice 
(SORP): Accounting for Further and Higher Education (2019 
edition). They have also been prepared in accordance 
with the ‘carried forward’ powers and duties of previous 
legislation (Further and Higher Education Act 1992 and 
the Higher Education Act 2004) and the new powers of 
the Higher Education and Research Act 2017 during the 
transition period to 31 July 2019, the Royal Charter, the 
Accounts Direction issued by the Office for Students (OfS), 
the terms and conditions of funding for higher education 
institutions issued by the Office for Students and the 
terms and conditions of Research England Grant.

The University is a public benefit entity and therefore 
has applied the relevant public benefit requirement of 
the applicable UK laws and accounting standards.

Going concern 
The Group’s and parent University’s activities, together with 
the factors likely to affect its future development, performance 
and position, are set out in the Strategic Report which forms 
part of the Board of Trustees’ Report. The Board of Trustees’ 
Report also describes the financial position of the institution, 
its cash flows, liquidity position and borrowing facilities. 

The Financial Statements have been prepared on 
a going concern basis which the Board of Trustees 
considers to be appropriate for the following reasons:

The University have prepared cash flow forecasts for a 
period of 12 months from the date of approval of these 
Financial Statements and these have been approved by 
the Board of Trustees. After reviewing these forecasts the 
Board of Trustees is of the opinion that, taking account of 

severe but plausible downsides, including the possible 
continued impact of COVID-19, the Group and parent 
University will have sufficient funds to meet their liabilities 
as they fall due over the period of 12 months from the 
date of approval of the Financial Statements (the going 
concern assessment period), and have adequate resources 
to continue in existence for the foreseeable future. 

The base case scenario considered in these 
forecasts has the following key assumptions:
•
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Basis of accounting  
The Financial Statements are prepared under the historical 
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Capital refurbishment subsequent to 1 August 2014, other 
than separately identifiable items of plant and equipment, 
to the extent that it increases future economic benefit to 
the University, is recognised at cost and depreciated over 
the useful economic life of the refurbishment asset. 

•	Long leasehold buildings & refurbishment: Buildings held 
on a finance lease where the University is the lessee are 
recognised at inception of the lease as the lower of (i) 
the fair value of the building and (ii) the present value 
of the minimum lease payments. This is depreciated 
over the lower of the useful economic life of the asset 
and the lease term. Capital refurbishment other than 
separately identifiable items of plant and equipment, to 
the extent that it increases future economic benefit to 
the University, is recognised at cost and depreciated over 
the useful economic life of the refurbishment asset.

The useful economic lives of the property assets are as follows:
•	Land: infinite 

•	Buildings: 100 years 

•	Refurbishment costs: 3-20 years

Assets under construction  
Assets under construction are not depreciated.  A quarterly 
review of assets under construction is undertaken 
to assess whether the assets under construction 
are available for use, at which point they become 
depreciable assets and are reclassified appropriately.

Plant and equipment  
Single items of plant and equipment costing £10,000 or 
more, or multiple items of plant and equipment whose 
functionality is intrinsically linked and which together cost 
£10,000 or more, are capitalised as plant and equipment 
assets. Capitalised assets are depreciated over their useful 
economic life. Single items under £10,000 are written off in 
the year of acquisition. Groups of items purchased together 
which individually cost under £10,000 and together cost 
£10,000 or more, but whose functionality is not intrinsically 
linked, are also written off in the year of acquisition. 

The useful economic lives of the plant and 
equipment assets are as follows: 
•	Motor vehicles: 3 years 

•	
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over the life of the lease. The leased asset remains the 
University’s asset, and depreciation and any other costs 
associated with the asset are recognised as an expense.

Heritage assets 
The University has received gifts and bequests of works 
of art, library collections and other decorative items. The 
University has also purchased works of art, rare books and 
manuscripts with funds from specific benefactions and 
public grants. All of these assets are held and maintained 
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State Second Pension. The liabilities of both these schemes 
are valued every three years by professionally qualified 
independent actuaries using the projected unit method, 
the rates of contribution payable being determined by the 
trustees on the advice of the actuaries. In the intervening 
years, the actuaries review the progress of the schemes.

The University complies with FRS 102 28.11. Its defined benefit 
schemes (USS and SAUL) are all multi-employer schemes 
and, accordingly, given that it is not possible to identify the 
University’s underlying share of their assets and liabilities, 
are accounted for as if they were defined contribution 
schemes. Contributions to defined contribution schemes, 
or schemes treated as defined contribution schemes, are 
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Reserves 
Reserves are classified as restricted or unrestricted. Restricted 
endowment reserves include balances which, through 
endowment to the University, are held as a permanently 
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For the year ended 31 July 2021
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For the year ended 31 July 2022
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For the year ended 31 July 2022

		  Year ended	 Year ended
		  31 July 2022	 31 July 2021
	 Notes	 £’000	 £’000

Cash flow from operating activities

(Deficit) / Surplus for the year before tax		  (4,065)	 9,440  

Adjustment for non-cash items

Depreciation	 13 	 6,090 	 6,539 

Amortisation and impairment of intangibles	 12 	 3,030 	 2,363  

Loss/(gain) on investments	 16 	 (23,710)	 (6,918)

Decrease/(increase) in stock	 17 	 11 	 152 

Decrease/(increase) in debtors	 18 	 (9,191)	 12,635 

Increase/(decrease) in creditors	 19,20	 1,051 	 (11,251)

Increase/(decrease) in pension provision	 21 	  29,825 	 (5,113)

Increase/(decrease) in other provisions	 21 	  (399)	 106  

Adjustment for investing or financing activities

Investment income	 6 	 (7,035)	 (3,472)

Interest payable	 9 	 2,334 	 2,685 

(Gain)/loss on the sale of fixed assets		   -   	 (8,969)

Capital grant income	 2 	  (77)	 (82)

Cash flows from operating activities		  (2,136)	 (1,885)

Taxation	 11 	  -   	 1 

Net cash (out)/inflow from operating activities		  (2,136)	 (1,884)

Cash flows from investing activities

Proceeds from sales of tangible assets		   -   	 34,980 

Capital grants receipts	 2 	  77 	 82 

Investment income	 6 	 7,035 	 3,472 

Payments made to acquire fixed assets	 13 	 (2,671)	 (2,780)

Payments made to acquire intangible assets	 12 	 (1,619)	 (1,974)

New non-current asset investments	 16 	 (4,315)	 (152)

Net cash (out)/inflow from investing activities		  (1,493)	 33,628 

Cash flows from financing activities

Interest paid	 9 	 (2,334)	 (2,685)

New unsecured loans	 20 	 6,266 	 511 

Repayment of borrowings	 19 	 (25,774)	 (760)

Net cash (out)/inflow from financing activities		   (21,842)	 (2,934)

Increase/(decrease) in cash and cash equivalents

in the year		  (25,471)	 28,810  

Cash and cash equivalents at beginning of the year	 25	 65,478 	 36,668 

Cash and cash equivalents at end of the year	 25	 40,007 	 65,478 

Consolidated Cash Flow Statement
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For the year ended 31 July 2022

		  Year ended 31 July 2022	 Year ended 31 July 2021

		  Consolidated	 University	 Consolidated	 University
		  Notes	 £’000	 £’000	 £’000	 £’000

1	 Tuition fees and education contracts	

	 Distance learning students		  84,570	 84,570	 82,954	 82,954

	 Full-time home and EU students		  468	 468	 445	 445

	 Full-time overseas students		  671	 671	 471	 471

	 Part-time students 		  981	 981	 1,108	 1,108

			   86,690	 86,690	 84,978	 84,978

2	 Funding body grants

	 Recurrent grant

	 Research England		  8,891	 8,891	 8,629	 8,629

	 Capital grant		  77	 77	 82	 82

			   8,968	 8,968	 8,711	 8,711

3	 Research grants and contracts

	 Research councils  		  670	 670	 533	 533

	 Research charities		  262	 262	 351	 351

	 Government (UK and overseas)		  699	 699	 802	 802

	 Other 		  129	 129	 146	 146

			   1,760	 1,760	 1,832	 1,832

	 The source of the grant and fee income, included in notes 1 to 3 is as follows:

	 Grant and fee income	 	

	 Grant income from the OfS		  2	 2	 18	 18

	 Grant income from other bodies		  10,726	 10,726	 10,525	 10,525

	 Fee income for research awards	 	 784	 784	 652	 652

	 Fee income from non-qualifying courses		  699	 699	 797	 797

	 Fee income for taught awards		  85,207	 85,207	 83,529	 83,529

			   97,418	 97,418	 95,521	 95,521

4	 Property income

	 Residences, catering and conferences		  41,315	 39,565	 26,636	 25,418

	 Estates revenue		  8,260	 8,260	 12,104	 12,104

			   49,575	 47,825	 38,740	 37,522
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For the year ended 31 July 2022

		  Year ended 31 July 2022	 Year ended 31 July 2021

		  Consolidated	 University	 Consolidated	 University
		  Notes	 £’000	 £’000	 £’000	 £’000

5	 Other income

	 Member Institutions: Subscriptions and charges		  14,330	 14,330	 14,114	 14,114

	 Other revenue grants		  724	 724	 823	 823

	 Job Retention Scheme		  6	 5	 627	 611

	 Other income		  12,264	 10,645	 13,192	 11,049

			   27,324	 25,704	 28,756	 26,597

6	 Investment income

	 Investment income on endowments	 23	 5,018	 5,018	 1,807	 1,807

	 Other investment income		  2,017	 2,317	 1,665	 1,715

			   7,035	 7,335	 3,472	 3,522

7	 Donations and endowments					   

	 Donations with restrictions	 23, 24	 1,253	 1,253	 409	 409

	 Unrestricted donations		  52	 52	 397	 397

			   1,305	 1,305	 806	 806

8	 Staff costs

	 Salaries		  39,054	 38,612	 46,668	 46,321

	 Social security costs		  5,123	 5,075	 5,206	 5,163

	 Movement on USS provision		  29,701	 29,701	 (5,253)	 (5,253)

	 Movement on SAUL provision		   -   	  -   	  -   	  -   

	 Other pension costs 		  11,550	 11,524	 11,646	 11,626	

	 Total 		  85,428	 84,912	 58,267	 57,857
	
	 Included within Salaries is a £2m decrease in relation to employee holiday allowances that have been accrued but not taken.

					     2022	 2021
					     No.	 No.

	 Average full-time equivalent staff numbers:				  

	 University and subsidiaries			   	 983	 1,014

					     983	 1,014
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For the year ended 31 July 2022

8	
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For the year ended 31 July 2022

8	 Staff costs (continued)
Pay ratios
The full-time equivalent basic salay of the Vice Chancellor during the year was 7.2 times the median pay of staff. The median pay is 
calculated on a full-time equivalent basis for the salaries paid by the provider to its staff (2021: 8.2). Basic salary includes basic annual 
full time equivalent pay only.

The full-time equivalent total remuneration of the Vice-Chancellor during the year was 7.9 times the median total remuneration of 
staff, where the median total remuneration is calculated on a full-time equivalent basis for the total remuneration by the provider to 
its staff (2021: 8.0). Total remuneration includes basic pay, payments in lieu of pension payments, honoraria and employer pension. 

The median pay and median total remuneration of staff is based on the full-time equivalent salaries of all staff who are included in 
the Staff Return submitted to HESA which does not include agency staff, self-employed contractors, honorary contracts where the 
contract is not deemed to be a contract of employment, staff employed directly by CoSector Limited, contractors paid via a personal 
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For the year ended 31 July 2022

10	 Analysis of total expenditure by activity
		  Year ended 31 July 2022	 Year ended 31 July 2021

		  Consolidated	 University	 Consolidated	 University
		  £’000	 £’000	 £’000	 £’000

Academic and related expenditure	 87,254	 87,195	 89,458	 89,424

Premises	 16,993	 16,381	 16,303	 15,397

Residences, catering and conferences	 33,634	 33,239	 32,082	 31,831

Administration and central services	 27,039	 27,031	 26,445	 26,436

Defined benefit pension deficit movement	 29,701	 29,701	 (5,253)	 (5,253)

Research grants and contracts	 1,675	 1,675	 1,707	 1,707

Other expenses	 11,656	 9,669	 12,956	 10,503

	 207,952	 204,891	 173,698	 170,045

Other operating expenses include:	

External auditor’s remuneration in respect of statutory

  audit services (inclusive of VAT)	 165		  154

External auditor’s remuneration in respect of non-statutory 

  audit services (inclusive of VAT)	 4		  4

External auditor’s remuneration in respect of other services

  (inclusive of VAT)	 27		  57

Operating lease rentals	

  Land and buildings	 279		  540

  Other	 77		  131

Stock recognised as an expense	 -		  1

	 Analysis of total consolidated expenditure by activity and by nature

		 Defined benefit	 Other
		 pension deficit	 operating		  Finance	 Total	 Total
	 Staff costs	 movement	 expenses	 Depreciation	 costs	 expenditure	 expenditure
	 2022	 2022	 2022	 2022	 2022	 2022	 2021
	 £’000 	 £’000 	 £’000 	 £’000 	 £’000 	 £’000 	 £’000

Academic and related expenditure	 24,744	  -   	 62,233	 277	  -   	 87,254	 89,458

Premises	 4,047	  -   	 8,967	 3,938	 41	 16,993	 16,303

Residences, catering and conferences	 2,428	  -   	 27,520	 1,785	 1,901	 33,634	 32,082

Administration and central services	 15,378	  -   	 10,947	 75	 639	 27,039	 26,445

Defined benefit pension deficit movement	  -   	 29,701	  -   	  -   	  -   	 29,701	 (5,253)

Research grants and contracts	 1,213	  -   	 462	  -   	 -	 1,675	 1,707

Other expenses	 7,917	  -   	 3,724	 15	  -   	 11,656	 12,956

	 55,727	 29,701	 113,853	 6,090	 2,581	 207,952	 173,698
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For the year ended 31 July 2022

11	 Taxation

	 Recognised in the Statement of Comprehensive Income
		  2022	 2021

	 Consolidated	 Consolidated
	 £’000 	 £’000

Current tax	

Current tax expense	 -	 - 

Foreign tax suffered in current year	 -	 (1) 

Adjustment in respect of previous years	 -	 -

Research and development tax credits	 -	 -

Current tax expense	 -	 (1)

	

Deferred tax	

Origination and reversal of timing differences	 -	 -

Reduction in tax rate	 -	 -

Recognition of previously unrecognised tax losses	 -	 -

Deferred tax expense	 -	 -

	

Total tax expense	 -	 (1)

12	 Intangible assets
			   Assets in the
		  Course	 course of	 Website
		  development	 construction	 development	 Software 	 Total
		  £’000	 £’000	 £’000	 £’000 	 £’000

	 Opening balance at 1 August 2021	 4,032	 966	 258	 2,057	 7,313

	 Additions in the year	 - 	 1,635	 - 	 - 	 1,635

	 Transfers	 1,364	 (2,151)	 - 	 787	  -   

	 Disposals	 - 	 (16)	 - 	 - 	  (16)

	 Amortisation charge and impairment 

	   for the year	 (1,908)	 -	 (148)	 (974)	 (3,030)

	 Closing balance at 31 July 2022	 3,488	 434	 110	 1,870	 5,902

Amortisation is included with Other operating expenses in the Consolidated Statement of Comprehensive Income.
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13	 Fixed assets
			   Leasehold	 Assets in
	 Freehold 	 Freehold	 land and	 the course of	 Plant and	 Heritage 
	 land	 buildings	 buildings	 construction	 equipment	 assets	 Total
	 £’000	 £’000	 £’000	 £’000	 £’000	 £’000	 £’000

Consolidated

Cost or valuation								      

  At 1 August 2021	 149,769	 356,707	 28,589	 3,764	 10,917	 13,200	 562,946

  Additions 	 - 	 - 	 62	 3,350	 - 	 226	 3,638

  Transfers	 - 	 676	 - 	 (676)	 - 	 - 	  -   

  Disposals	 - 	 - 	 - 	 - 	 - 	 - 	  -   

  Reclassification of property	 -	 - 	 - 	 (967)	 - 	 - 	  (967)

  At 31 July 2022	 149,769	 357,383	 28,651	 5,471	 10,917	 13,426	 565,617

Depreciation	

  At 1 August 2021	 - 	  (26,345)	  (4,438)	 - 	  (9,068)	 - 	 (39,851)

  Charge for the year	 - 	  (5,061)	  (581)	 - 	  (448)	 - 	 (6,090)

  Disposals	 - 	  -   	  -   	 - 	  -   	 - 	 -

  Reclassification of property	 - 	  -   	  -   	 - 	  -   	 - 	  -   

  At 31 July 2022	 - 	 (31,406)	 (5,019)	 - 	 (9,516)	 - 	 (45,941)

Net book value								      

  At 31 July 2022	 149,769	 325,977	 23,632	 5,471	 1,401	 13,426	 519,676

								      

  At 31 July 2021	 149,769	 330,362	 24,151	 3,764	 1,849	 13,200	 523,095

University

Cost and valuation								      

  At 1 August 2021	 149,769	 356,707	 28,589	 3,764	 10,467	 13,200	 562,496

  Additions 	 - 	 - 	 62	 3,350	 - 	 226	 3,638

  Transfers	 - 	 676	 - 	 (676)	 - 	 - 	  -   

  Disposals	 - 	 - 	 - 	 - 	 - 	 - 	  -   

  Reclassification of property	 - 	 - 	 - 	 (967)	 - 	 - 	  (967)

  At 31 July 2022	 149,769	 357,383	 28,651	 5,471	 10,467	 13,426	 565,167

Depreciation								      

  At 1 August 2021	 - 	  (26,345)	  (4,438)	 - 	  (8,627)	 - 	 (39,410)

  Charge for the year	 - 	  (5,061)	  (581)	 - 	  (439)	 - 	 (6,081)

  Disposals	 - 	  -   	  -   	 - 	  -   	 - 	  -   

  Reclassification of property	 - 	  -   	  -   	 - 	  -   	 - 	  -   	

  At 31 July 2022	 - 	 (31,406)	 (5,019)	 - 	 (9,066)	 - 	 (45,491)

Net book value								      

  At 31 July 2022	 149,769	 325,977	 23,632	 5,471	 1,401	 13,426	 519,676

								 519,676

149,769	 325,977	 149,769	 325,977	 149,769
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14	 Heritage assets

The University has a large collection of heritage assets that are held and maintained principally for their contribution to knowledge 
and culture. 
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For the year ended 31 July 2022

16	 Non-current investments
					     University	 Endowments’
			   Freehold	 Other	 investment	 investment	
		  Subsidiary	 investment	 non-current	 in Unified	 in Unified	
		  companies	 properties	 investments	  Trust Fund	 Trust Fund	 Total
		  £’000	 £’000	 £’000	 £’000 	 £’000	 £’000

	 Consolidated

	 At 1 August 2021		  151,565	 8,357	 13,483	 102,955	 276,360

	

	 Additions		  3,540	 432	 - 	 - 	 3,972

	 Property reclassification		  - 	 - 	 - 	 - 	 -

	 Transfers from cash		  - 	 - 	 - 	 343	 343

	 Revaluation		  16,625	 - 	 477	 4,128	 21,230

			 

	 At 31 July 2022		  171,730	 8,789	 13,960	 107,426	 301,905	

			 

	 Short-term deposits and cash		   			    5,831 	  5,831 

		  - 	 171,730	 8,789	 13,960	 113,257	 307,736

	 University					   

	 At 1 August 2021	 611	 151,565	 8,357	 13,483	 102,955	 276,971

						    

	 Additions	 - 	 3,540	 432	 - 	 - 	 3,972

	 Property reclassification	 - 	 - 	 - 	 - 	 - 	 -

	 Transfers from cash	 - 	 - 	 - 	 - 	 343	 343

	 Revaluation	 - 	 16,625	 - 	 477	 4,128	 21,230

	 Subsidiaries’ net assets movement	 11	 - 	 - 	 - 	 - 	 11

							     

	 At 31 July 2022	 622	 171,730	 8,789	 13,960	 107,426	 302,527

						    

	 Short-term deposits and cash	  				    5,831 	  5,831 

		  622	 171,730	 8,789	 13,960	 113,257	 308,358

	 Other non-current investments consist of :
		  Consolidated and University
		  £’000

	 UPP Cartwright Gardens (Holdings) Limited share capital and premium	 211

	 UPP Cartwright Gardens (Holdings) Limited loan	 5,903

	 UPP Duncan House (Holdings) Limited share capital and premium	 157

	 UPP Duncan House (Holdings) Limited loan	 2,518

		  8,789
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16	 Non-current investments (continued)

Investment in subsidiary companies at net asset value
CoSector Limited is a company registered in England and has an issued share capital of 6,000 £1 ordinary shares, with the University 
of London as its sole shareholder. The company number is 09589872. The principal activity of the company during the year was the 
provision of operational services to the University of London and third parties. At 31 July 2022 CoSector Limited had net assets of 
£555,000 and accordingly, in the Balance Sheet of the University at this date, the value of investments, including the subsidiary, is 
increased by this amount.

Senate House Services One Limited is a company registered in England and has an issued share capital of one £1 ordinary share, 
with the University of London as its sole shareholder. The company number is 10236705. The principal activity of the company is the 
provision of operational services to third parties. At 31 July 2022 Senate House Services One Limited had net assets of nil, so there is 
no impact on the Balance Sheet of the University.

Senate House Worldwide Limited is a company registered in England and has an issued share capital of one £1 ordinary share, 
with the University of London as its sole shareholder. The company number is 10756718. The principal activity of the company is 
the provision of operational services to the University of London. At 31 July 2022 Senate House Worldwide Limited had net assets 
of £66,000 and accordingly, in the Balance Sheet of the University at this date, the value of investments, including the subsidiary, is 
increased by this amount.

Prosum Shared Services Limited is a company registered in England and has an issued share capital of one £1 ordinary share, with the 
University of London as its sole shareholder. The company number is 07960364. The company has not traded in the year.

Investment properties
The investment properties (all freehold) were valued at 31 July 2021 by CBRE Ltd, Chartered Surveyors. In the year ended 31 July 2021 
and 31 July 2022, the valuation methodology for 52-60 Gower Street is on a development basis. The remaining properties continue 
to be valued by capitalising both the term at passing rent and the reversionary interest at market rent. Appropriate yields have been 
applied to the term and reversion respectively in order to provide an investment value of the University’s interest in the land and 
buildings after making allowance for purchaser’s costs.

Investment in the Unified Trust Fund
The holdings in the Unified Trust Fund are held at market value. 		

17	 Stock
		  Year ended 31 July 2022	 Year ended 31 July 2021

		  Consolidated	 University	 Consolidated	 University
		  £’000	 £’000	 £’000	 £’000

Finished goods	 235	 235	 246	 246

 	 235	 235	 246	 246
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For the year ended 31 July 2022

18	 Trade and other receivables
		  Year ended 31 July 2022	 Year ended 31 July 2021

		  Consolidated	 University	 Consolidated	 University
		  £’000	 £’000	 £’000	 £’000
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20	 Creditors: amounts falling due after more than one year

		  Year ended 31 July 2022	 Year ended 31 July 2021

		  Consolidated	 University	 Consolidated	 University
		  £’000	 £’000	 £’000	 £’000

Deferred income	 61,076	 61,076	 61,558	 61,558

Unsecured loans	 47,672	 47,672	 73,267	 73,267

	 108,748	 108,748	 134,825	 134,825

		  Year ended 31 July 2022	 Year ended 31 July 2021

		  Consolidated	 University	 Consolidated	 University
		  £’000	 £’000	 £’000	 £’000

Analysis of deferred income:				  
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For the year ended 31 July 2022

21	 Provisions for liabilities 

	 Consolidated	 Obligation to	 Obligation to	 Total
		  fund deficit on	 fund deficit on	 pensions	 Other	 Total
		  USS pension	 SAUL pension	 provisions	 provisions	 provisions
		  £’000	 £’000	 £’000	 £’000	 £’000

	 At 1 August 2021	 13,926	  -   	 13,926	 724	 14,650

	 Additions	 29,825	 -   	 29,825	 285	 30,110

	 Utilised	  -   	  -   	  - 
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22	 Pension schemes

Different categories of staff were eligible to join one of two principal different schemes.
•  Universities Superannuation Scheme (USS)
•  Superannuation Arrangements of the University of London (SAUL)

The two main schemes, being USS and SAUL, are both defined-benefit schemes contracted out of the State Second Pension (S2P),  
the assets of which are held in separate trustee-administered funds.

The charge to the Consolidated Statement of Comprehensive Income is analysed as follows:
		  Year ended 	 Year ended
		  31 July 2022	 31 July 2021
		  £’000	 £’000

USS	 8,074 	  8,161 

SAUL	 3,431 	  3,385 

Other pension schemes	 45 	  100 

	 11,550 	 11,646 

(i)  The Universities Superannuation Scheme

The total cost charged to the Consolidated Statement of Comprehensive Income is £8,074k (2021: £8,161k).

The latest available complete actuarial valuation of the Retirement Income Builder is at 31 March 2020 (the valuation date), and was 
carried out using the projected unit method.

Since the institution cannot identify its share of USS Retirement Income Builder (defined benefit) assets and liabilities, the following 
disclosures reflect those relevant for those assets and liabilities as a whole.

The 2020 valuation was the sixth valuation for the scheme under the scheme-specific funding regime introduced by the Pensions 
Act 2004, which requires schemes to have sufficient and appropriate assets to cover their technical provisions. At the valuation date, 
the value of the assets of the scheme was £66.5 billion and the value of the scheme’s technical provisions was £80.6 billion indicating 
a shortfall of £14.1 billion and a funding ratio of 83%.

The key financial assumptions used in the 2020 valuation are described below.  More detail is set out in the Statement of Funding 
Principles.

CPI assumption	 Term dependent rates in line with the difference between the Fixed Interest and 

	 Index Linked yield curves less:  

	 1.1% p.a. to 2030, reducing linearly by 0.1% p.a. to a long-term difference of 0.1% p.a. 

	 from 2040

Pension increases (subject to a floor of 0%)	 CPI assumption plus 0.05%

Discount rate (forward rates)	 Fixed interest gilt yield curve plus:

	 Pre-retirement: 2.75% p.a.

	 Post retirement: 1.00% p.a.
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For the year ended 31 July 2022

22	 Pension schemes (continued)

The main demographic assumption used relates to the mortality assumptions. These assumptions are based on analysis of the 
Scheme’s experience carried out as part of the 2020 actuarial valuation. The mortality assumptions used in these figures are as follows:

	 2020 valuation

Mortality base table	 101% of S2PMA “light” for males and 95% of S3PFA for females.

Future improvements to mortality	 CMI 2019 with a smoothing parameter of 7.5 and an additional of 0.5% p.a. and 

	 a long term improvement rate of 1.8% pa for males and 1.6% pa for females.

The current life expectancies on retirement at age 65 are:
	 2022	 2021

Males currently aged 65 (years)	 23.9
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For the year ended 31 July 2022

23 	 Endowment reserves

	 Restricted net assets relating to endowments are as follows:
	 Restricted
		   permanent 	  Expendable 	 2022	 2021
		  endowments	 endowments	 Total	 Total
	 Balances at 1 August 2021	  £’000 	  £’000 	  £’000 	  £’000 

	   Capital	 85,880 	 17,075 	 102,955 	 84,974 

	   Accumulated income	 2,318 	 1,033 	 3,351 	 3,307 

		   88,198 	 18,108 	 106,306 	 88,281 

	   Donations	 33 	 27 	 60 	 41 

	   Project income	 27 	 246 	 273 	 325 

	   Investment income	 4,186 	 832 	 5,018 	 1,807 

	   Expenditure	 (1,805)	 (723)	 (2,528)	 (2,185)

	   Increase in market value of investments	 3,444 	 684 	 4,128 	 18,037 
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23 	 Endowment reserves (continued)

	 Connected institutions		  Opening			    	 Closing 	
			   fund		  Capital		  fund 
			   balance	 Income	 appreciation	 Expenditure	 balance
	 Individual charities	 Note	 £’000	 £’000	 £’000	 £’000	  £’000

	 University of London Studentship Fund	 a	 9,299	 445	 366	 (179)	 9,931

	 University of London Research Fund	 a	 6,534	 312	 257	 (129)	 6,974

	 University of London Prize Fund	 a	 719	 34	 28	 (10)	 771

	 Convocation	 b	 4,052	 198	 156	 (84)	 4,322

	 Chadburn Lectures 	 c	 15,474	 752	 619	 (482)	 16,363

	 Teachers of Anatomy 	 d	 430	 262	  -   	 (273)	 419

	 Maplethorpe	 e	 8,356	 386	 318	 (248)	 8,812

	 Perren	 f	 4,888	 225	 185	 (49)	 5,249

	 Frost Chair 	 g	 3,846	 184	 152	 (66)	 4,116

	

	 Summarised charities	 Number of trusts

	 Research Support	 80	 41,991	 2,046	 1,632	 (829)	 44,840

	 Bursary/Scholarship	 18	 7,880	 371	 305	 (129)	 8,427

	 General central University support	 14	 263	 13	 9	 (11)	 274

	 Other prize funds	 8	 2,574	 123	 101	 (39)	 2,759

			   106,306	 5,351	 4,128	 (2,528)	 113,257

		  At 31 July 2022	 At 31 July 2021
	 Analysis by asset 	  £’000 	  £’000 

	 Current and non-current asset investments	 107,426 	 102,955 

	 Cash & current assets	 5,831 	 3,351 

		  113,257 	 106,306 
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For the year ended 31 July 2022

23 	 Endowment reserves (continued)

a 	 University of London Scholarship Fund
	� The Charity Commission approved a new scheme on 9 February 2011 for the use of these combined charitable trusts. The 

income is to be distributed to the Member Institutions of the University of London for three purposes; by awarding prizes, to 
undertake research, to provide studentships.

b	 Convocation
	 This trust receives donations from University of London alumni and is used to support federal student services.

c 	 Chadburn Lectureship in Medicine
	� This trust is to support up to eight lectureships on a part time basis to provide opportunities for doctors in training whose 

personal circumstances preclude a full time commitment to their careers.

d 	 Teachers of Anatomy
	 This trust is to promote the study of anatomy within institutions of medical education in South East England by providing  
	 cadavers for the purpose of teaching and research in anatomy.

e 	 Maplethorpe
	 This trust is to support up to two annual lectureships in the study of pharmacy.

f	 Perren
	 This trust is for the furtherance of astronomical knowledge and the study of astronomy.

g	 Frost Chair
	 This trust is to support an academic Chair in Ophthalmology. 

	 Warburg Institute
	� The Warburg Institute is a constituent part of the School of Advanced Study specialising in cultural history, art history and 

history of ideas in the Renaissance. The Warburg Institute operates as an integral part of the operation of the University of 
London and therefore the income and expenditure of the Warburg Institute are included within University income and 
expenditure account. The designated reserves of the Warburg Institute are included within University reserves.
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24	 Restricted reserves

	 Reserves with restrictions are as follows:
	  	 Unspent 	  	 2022	 2021
		  capital grants	 Donations	  Total 	  Total 
		   £’000 	  £’000 	  £’000 	  £’000 

	 Balances at 1 August	  -  	 615 	 615 	 407  

		

	 New donations	 77 	 1,193 	 1,270 	 450 

	 Expenditure	 (77)	 (873)	 (950)	 (242)

		

	 Total restricted comprehensive income for the year	  -  	 320 	 320 	 208 

		

	 At 31 July 2022	   -  	 935 	 935 	 615 

	

	 Analysis of other restricted funds /donations by type of purpose: 

	 Scholarships and bursaries				    203 	 190 

	 Research support				    186 	 125 

	 General				    546 	 300 

					      935 	 615 

25	 Cash and cash equivalents
		  At 1 August 2021	 Cash flows	 At 31 July 2022
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For the year ended 31 July 2022

26	 Consolidated reconciliation of net debt	
		  31 July 2022
		  £’000

	 Net debt 1 August 2021	 8,569  

	 Movement in cash and cash equivalents	 (25,471)

	 Other non-cash changes	 31,534 

	 Changes in market value and exchange rates	 (106)

	 Net debt 31 July 2022	 14,526 

	 Change in net debt	 5,957 

		  31 July 2022	 31 July 2021
	 Analysis of net debt:	 £’000	 £’000

	 Cash and cash equivalents	 40,007 	 65,478  

	 Borrowings: amounts falling due within one year

	   Unsecured loans	 6,861 	 780	

		  6,861 	 780 

	 Borrowings: amounts falling due after more than one year

	   Unsecured loans	 47,672 	 73,267  

		  47,672 	 73,267 

	 Net debt	 14,526 	 8,569  

27	 Financial instruments
		  Year ended 31 July 2022	 Year ended 31 July 2021

		  Consolidated	 University	 Consolidated	 University

	 Financial assets	 £’000	 £’000	 £’000	 £’000

	 Financial assets that are debt instruments measured at amortised cost

	   Cash and cash equivalents	 40,007 	 37,033 	 65,478 	 60,789 

	   Other debtors	  22,263 	 24,336	 13,670 	 17,305 

	

	 Financial liabilities

	 Financial liabilities measured at amortised cost

	   Loans	  54,533 	 54,533 	 74,047 	 74,047 

	   Trade creditors	 4,576 	 4,573 	 1,825 	 1,807 

	   Other creditors	 28,310 	 28,118  	 28,123 	 28,001 
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28	 Capital and other commitments

	 Provision has not been made for the following capital commitments at 31 July 2022:

		  Year ended 31 July 2022	 Year ended 31 July 2021

			   Consolidated	 University	 Consolidated	 University
			   £’000	 £’000	 £’000	 £’000

	 Commitments contracted for		  23,452	 23,452	 3,890	 3,890

			    23,452 	  23,452	 3,890	 3,890

29	 Contingent liabilities
		  Year ended 31 July 2022	 Year ended 31 July 2021

			   Consolidated	 University	 Consolidated	 University
			   £’000	 £’000	 £’000	 £’000

	 Contingent liability 		  185	 185	 -	 -

			   185	 185	 -	 -
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For the year ended 31 July 2022

31	 Related parties

	� In line with the Committee of University Chairman guidance, all members of the Board, the Vice Chancellor’s Executive Group 
and the Collegiate Council are required to complete an annual register of interests to record any areas of potential conflict with 
the interests of the University. Due to the nature of the University’s operations and the composition of the Board of Trustees, the 
Vice Chancellor’s Executive Group and the Collegiate Council it is inevitable that transactions will take place with organisations in 
which a member of the Board, Vice Chancellor’s Executive Group or Council may have an interest. We have reviewed all interests 
declared and considered if transactions have occurred in year with those declared bodies. We have not identified any transactions 
which occurred in the current or prior financial year, which are considered to be material to either the University or the third 
party identified. All transactions involving organisations in which a member of the Board, Vice Chancellor’s Executive Group, or 
Council may have an interest are conducted at arm’s length in accordance with the University’s financial regulations and normal 
procurement procedures. Furthermore, the University does not consider the relationship between the University and its Colleges/
Member Institutions to be a related party relationship. Refer to the Corporate Governance Statement (pages 26 to 28) for more 
detail on the relationship between the University and its Colleges. 

	� Trustees are not entitled to and did not receive any remuneration for their services. Three Trustees received a total of £1,799 
(2020-21: two Trustees £1,918) representing the reimbursement of travel and subsistence expenses incurred in attending Board of 
Trustees and Committee meetings and events in their official capacity.

32	 Accounting estimates and judgements

	 Estimates
	 Estimates used to calculate pension deficit liability
	� The pension provision includes key assumptions on discount rates, salary inflation and staff numbers in the future. The USS 

pensions liability has been calculated using a discount rate of 3.33%, an average salary increase rate of 2% per year and staff 
growth rate of 2% per year. The changes in salary costs and staff numbers have been assessed using the forecast impact of the 
University’s strategic plans on the number of staff employed, and known statutory and other increases to pay. The discount rate 
used is considered to be the equivalent of that of a high quality corporate bond.

	 Judgements
	 Treatment of pension schemes
	� FRS 102 makes the distinction between a Group Plan and a multi-employer scheme. A Group Plan consists of a collection of 

entities under common control typically with a sponsoring employer. A multi-employer scheme is a scheme for entities not under 
common control and represents (typically) an industry-wide scheme such as those provided by USS and SAUL. The accounting 
for a multi-employer scheme where the employer has entered into an agreement with the scheme that determines how the 
employer will fund a deficit results in the recognition of a liability for the contributions payable that arise from the agreement (to 
the extent that they relate to the deficit) and the resulting expense is recognised through the profit or loss account in accordance 
with section 28 of FRS 102. The University is satisfied that the schemes provided by USS and SAUL meet the definition of a multi-
employer scheme and has therefore recognised the discounted fair value of the contractual contributions under the recovery plan 
in existence at the date of approving the Financial Statements.

	 Investment properties
	� For the year ended 31 July 2021 and 31 July 2022, 52-60 Gower Street has been valued on a development basis. The remaining 

properties continue to be valued by capitalising both the term at passing rent and the reversionary interest at market rent. 
Appropriate yields have been applied to the term and reversion respectively in order to provide an investment value of the 
University’s interest in the land and buildings after making allowance for purchaser’s costs. 
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33	 Post Balance Sheet events

	� On 31 August 2022, the University completed on the sale of Lillian Penson Hall, Talbot Square. The net book value of the property as at 
31 July 2022 was £20.8 million.

	� On 1st September 2022, the University changed the use of its property Bonham Carter and Warwickshire House to student 
accomodation, transferring its classification from an investment property to an operational property for the year ending 31 July 2023.

	� Recent changes in global and UK economic pressures and tightening of monetary policy have had a significant impact on asset 
markets and corporate bonds yields, which are key to the FRS 102 assessment of the net pension asset or liability. In particular, AA 
corporate bond yields, used to set the FRS 102 discount rate, have increased significantly since 31 July 2022, with corresponding falls in 
asset values. The markets have been exceptionally volatile and therefore while both gross defined benefit obligations and asset values 
will have fallen, it is difficult to estimate the impact of these changes on the net balance sheet position.
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Annex to Financial Statements

Remuneration Committee Annual Statement

In preparing the Financial Statements, the University has had regard to the Committee of University Chairs (CUC) Higher Education Senior 
Staff Remuneration Code (the Code), published in June 2018.

Below is a report on the current constitution and mode of operation of the Committee, and the Committee’s latest report to the Board of 
Trustees.

Constitution

The Remuneration Committee, which shall be appointed by the Board of Trustees, shall comprise:
•	At least three independent members of the Board of Trustees one of whom would act as Chair.

•	The Chair of the Board of Trustees.

•	One Head of Member Institution on the Board of Trusteeses.
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Current remuneration context

3	 The remuneration of the Vice-Chancellor and the University’s most senior staff, currently defined as those reporting directly to 
the Vice-Chancellor, is determined in the context of:

3.1	 The ambition set out in the new University Strategy 2020–2025.

3.2	 The continued impact of the COVID-19 pandemic on the University’s finances and operations.

3.3	 The University’s role as a services provider across and beyond the higher education (HE) sector.

3.4	 The University’s significant property portfolio, which provides inter alia, academic teaching space, student halls and 
conferencing facilities; and 

3.5		 The University’s central London location and regional, national and global role.

4	 The Committee’s decisions on individual remuneration were informed by:

4.1	 The UCEA (Universities and Colleges Employers Association) Senior Staff Remuneration Survey 2019 – with reference to 
relevant benchmarks (e.g. institution type, location, size and job function); and

4.2	 (For the Vice-Chancellor) (i) remuneration of the Heads of Member Institutions of the University extracted from published 
Financial Statements

5	 The Committee noted that:

5.1	 With the exception of the Vice-Chancellor, the small number of senior staff who had voluntarily accepted a 10% 
reduction in their remuneration for the period 1 August 2020 to 31 July 2021, had had their remuneration restored to 
100% with effect from 1 August 2021.

5.2	 Professor Paul Layzell was content to continue to perform the role of Deputy Vice-Chancellor unremunerated.

5.3	 The Vice-Chancellor had conducted appraisals with each of her direct reports (the University’s most senior staff ).

5.4	 With one exception, the University’s most senior staff had not expressed any expectation that their remuneration would 
be adjusted upwards.

5.5	 All staff, save for those whose remuneration is determined by the Committee, received the nationally negotiated pay 
award in 2021, this being 1.5%.

5.6	 All staff whose remuneration is determined by the Committee are eligible for membership of the Universities 
Superannuation Scheme.

5.7	 The Schedule of Contributions for the Universities Superannuation Scheme that came into effect on 1 October 2021 had 
a significant impact on the non-superannuable cash payment made to those electing the enhanced opt-out.

Remuneration decisions for 2021–2022

6	 The decisions of the Committee on the remuneration of the Vice-Chancellor, Deputy Vice-Chancellor and most senior staff are 
recorded in the confidential minutes of the meeting of 15 December 2021. The Board is specifically asked to note:

6.1	 The salary of the Vice-Chancellor will be restored to 100% with effect from 1 August 2021.

6.2	 The Vice-Chancellor will continue to be engaged on a full-time basis for the remainder of her term of office.

6.3	 The Deputy Vice-Chancellor would continue unremunerated.

6.4	 Those staff whose remuneration is decided by the Committee would have their pay uplifted by 1.5% from  
1 August 2021.

6.5	 One member of the most senior staff group would have their pay further uplifted from 1 January 2022 in recognition 
of the significant additional duties assumed following the departure of the Pro Vice-Chancellor (Strategy, Planning and 
Partnerships). The individual’s title would also be amended to reflect their broader role.

6.6	 Those electing the enhanced opt-out from the Universities Superannuation Scheme would receive a non-superannuable 
cash payment equivalent to 12.2% of salary with effect from 1 October 2021. The calculation of the non- superannuable 
cash payment to be reviewed in the event of future changes to the Universities Superannuation Scheme Schedule  
of Contributions.
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Remuneration of most senior staff

7	 The Committee welcomed the Vice-Chancellor’s confirmation that she was in the process of agreeing new objectives with 
this group and that these would be shared with the Committee and the Board in due course.

Remuneration of other senior staff

8	 The Committee welcomed the University’s intention to progress the work to develop the evidential evaluation of this  
group’s performance.

9	 The Committee noted that (i) The nationally negotiated pay award of 1.5% had been applied to the salaries of this group, 
which comprises Directors, Professors employed by the University, and the administrative and other staff employed by the 
University on Level 10. (ii) A very small number had seen adjustments to their remuneration because of changes to their role. 
(iii) No members of this group had received a one-off payment based on performance.

Any Other Business

10	 The Committee was informed that the revised Higher Education Senior Staff Remuneration Code did not require any 
amendments to its current Terms of Reference or mode of operation.

11	
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