


































































for the year ended 31 July 2025

Notes Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000

Income
Tuition fees and education contracts 1  392,043  384,902  396,824  390,014
Funding body grants 2  90,129  90,129  86,879  86,879
Research grants and contracts 3  161,098  160,917  147,182  146,827
Other income 4  71,836  70,688  67,861  64,456
Investment income 5  20,705  20,616  21,851  21,728
Donations and endowments 6  2,330  2,391  1,872  2,344

Total income  738,141  729,643  722,469  712,248
Expenditure

Staff costs (excluding USS provision movement) 8  412,066  406,027  388,352  382,478
USS pension provision movement 8 -     -   ( 158,423) ( 158,423)
Total staff costs 8  412,066  406,027  229,929  224,055
Other operating expenses  250,346  248,959  257,804  256,494
Depreciation and amortisation 12,13  32,242  31,685  32,677  31,735
Interest and other finance costs 9  7,393  6,766  10,912  10,234

Total expenditure 10  702,047  693,437  531,322  522,518
Surplus before other gains and share of operating 
(loss) of associates  36,094  36,206  191,147  189,730

Share of (loss) in associates ( 149) - ( 75) - 
Gain on investments  1,130  1,256  4,790  4,709
Loss on disposal of tangible assets ( 160) ( 160) -     -    
Fair value movement in unsecured notes  9,944  9,944 ( 504) ( 504)

Surplus before tax  46,859  47,246  195,358  193,935
Taxation 11 ( 781) ( 1,122) ( 1,220) ( 1,106)

Surplus for the year  46,078  46,124  194,138  192,829
Share of other comprehensive income of associates 
and subsidiaries ( 54) - ( 309) - 
Actuarial gain/(loss) in respect of pension schemes 30  140  140 ( 16) ( 16)

Total comprehensive income for the year  46,164  46,264  193,813  192,813
Represented by:

Endowment comprehensive income and 
expenditure for the year  1,650  1,650  4,299  4,299
Restricted comprehensive income and expenditure 
for the year ( 348) ( 378)  145 ( 145)
Unrestricted comprehensive income and 
expenditure for the year  44,862  44,992  189,369  188,659

Attributable to the Institution  46,164  46,264  193,813  192,813
Attributable to the non-controlling interest -     -   -     -    

 46,164  46,264  193,813  192,813
Surplus for the year attributable to:
   Non-controlling interest -     -   -     -    

Institution  46,078  46,124  194,138  192,829
All items of income and expenditure relate to continuing activities

Year ended 31 July 2025 Year ended 31 July 2024

Consolidated and Institution Statement of Comprehensive Income 
and Expenditure



As at 31 July 2025

As at 31 July 2025 As at 31 July 2024
Notes Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000

Non-current assets
Intangible assets 12  5,168  5,168  5,754  5,754
Tangible assets 13  782,875  773,763  709,627  701,903
Investments 14  51,627  56,323  51,589  54,918
Investments in associates 15  326  734  410  589

 839,996  835,988  767,380  763,164

Current assets
Stock  1,228  1,228  941  941
Trade and other receivables 16  140,711  140,928  134,229  135,601
Investments 17  89,504  89,504  196,379  196,379
Cash and cash equivalents 23  231,935  225,587  163,549  158,567

 463,378  457,247  495,098  491,488

Less: Creditors: amounts falling due within one year 18 ( 217,543) ( 214,886) ( 209,058) ( 209,861)

Net current assets  245,835  242,361  286,040  281,627

Total assets less current liabilities  1,085,831  1,078,349  1,053,420  1,044,791
Creditors: amounts falling due after more than one 
year 19 ( 182,957) ( 172,655) ( 196,781) ( 185,432)
Provisions
Pension provisions -   -   -    -    
Other provisions 20 ( 207) ( 207) ( 136) ( 136)

Total net assets  902,667  905,487  856,503  859,223

Restricted Reserves 
Income and expenditure reserve - endowment 21  49,690  49,690  48,040  48,040
Income and expenditure reserve - restricted 22  4,237  2,229  4,585  2,607

Unrestricted Reserves
Income and expenditure reserve - unrestricted  848,745  853,568  803,883  808,576

 902,672  905,487  856,508  859,223
Non-controlling interest ( 5) - ( 5) -

Total Reserves  902,667  905,487  856,503  859,223

The financial statements were approved by Council on ____________________ and were signed on its behalf 
on that date by:

Professor C Bailey CBE, President and Principal Lan Tu, Chair

Consolidated and Institution Statement of Financial Position

27 November 2025



Consolidated and Institution Statement of Cash Flows
for the year ended 31 July 2025

Notes
Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000 
Cash flow from operating activities
Surplus for the year before taxation  46,859  47,246  195,358  193,935
Adjustments to operating activities
Depreciation (tangible assets) 13  30,758  30,201  31,124  30,182
Amortisation (intangible assets) 12  1,484  1,484  1,553  1,553
Impairment of asset 13 -                    -                    -                     -                     
(Gain) on investments ( 1,130) ( 1,256) ( 4,790) ( 4,709)
Management fees included in investments  128  128  117  117
Share of loss in associates  149 -                     75 -                     
(Increase) in stock ( 287) ( 287) ( 141) ( 141)
(Increase) in current debtors ( 6,096) ( 5,282) ( 15,542) ( 14,074)
Fair value movement in unsecured notes ( 9,944) ( 9,944)  504  504
Increase in creditors  7,411  3,976  15,448  16,225

(Decrease) in USS deficit recovery pension provision -                    -                    ( 158,423) ( 158,423)
Increase in other provisions 20  71  71 -                     -                     
Cash payment to reduce LHMC pension deficit ( 45) ( 45) ( 42) ( 42)
Donations in kind 6 -                    -                    ( 188) ( 188)

Adjustments for investing or financing activities
Investment income 5 ( 20,705) ( 20,616) ( 21,851) ( 21,728)
Interest payable on loans and finance leases 9  7,287  6,660  7,444  6,766
Net charge on pension scheme 9  106  106  3,468  3,468
New endowments 6 ( 754) ( 754) ( 120) ( 120)
Loss on disposal of tangible assets  160  160 -                     -                     
Capital grant income ( 10,400) ( 10,400) ( 9,553) ( 9,553)
Net cash generated from operating 
activities  45,052  41,448  44,441  43,772
Taxation ( 1,122) ( 1,122) ( 1,105) ( 1,106)
Net cash generated from operating 
activities after tax  43,930  40,326  43,336  42,666

Year ended 31 July 2025 Year ended 31 July 2024



Consolidated and Institution Statement of Cash Flows
(continued)
for the year ended 31 July 2025

Notes
Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000 
Cash flows from investing activities
Capital grant receipts  10,400  10,400  9,553  9,553
Disposal of non-current asset investments  310  310 -                     -                     
Purchase of non-current asset investments ( 140) ( 1,382) ( 450) ( 450)
Realised gain on investments  1,219  1,219  146  146
New investments in associates ( 250) ( 250) ( 274) ( 274)
Disposal proceeds fixed assets -                    -                    -                     -                     
Investment income  20,414  20,325  21,559  21,436
Payments made to acquire tangible assets ( 104,167) ( 102,222) ( 55,909) ( 55,879)
Payments made to acquire intangible assets ( 898) ( 898) ( 2,371) ( 2,371)
Disposal of current assets -                    -                     750  750
Movements on bank deposits  106,875  106,875  11,250  11,250
Net cash generated by/(used by) investing 
activities  33,763  34,377 ( 15,746) ( 15,839)
Cash flows from financing activities
Loan interest ( 7,759) ( 7,132) ( 7,924) ( 7,245)
Interest element of finance lease -                    -                    ( 1) ( 1)
Endowment cash received  754  754  120  120
New unsecured loans -                    -                    -                     -                     
Repayments of amounts borrowed ( 2,168) ( 1,171) ( 2,065) ( 1,121)
Capital element of finance lease payments ( 134) ( 134) ( 134) ( 134)

Net cash (used by) financing activities ( 9,307) ( 7,683) ( 10,004) ( 8,381)
Increase in cash and cash equivalents in the 
year  68,386  67,020  17,586  18,446

Cash and cash equivalents at beginning of the year  163,549  158,567  145,963  140,121
Cash and cash equivalents at end of the year  231,935  225,587  163,549  158,567

23  68,386  67,020  17,586  18,446

Year ended 31 July 2025 Year ended 31 July 2024



for the year ended 31 July 2025

Consolidated Total Total 

Endowment 
(note 21)

Restricted 
(note 22)

Unrestricted

( excluding 
non-

controlling 
interest)

Non-
controlling  

interest

£'000  £'000  £'000  £'000  £'000  £'000  

As at 1 August 2023  43,741  4,440  614,514  662,695 ( 5)  662,690
Surplus from the statement of 
comprehensive income and 
expenditure  4,299  145  189,694  194,138 -                   194,138
Other comprehensive  
(expenditure) -                       -                  ( 325) ( 325) -                  ( 325)
Total comprehensive 
income for the year  4,299  145  189,369  193,813 -                   193,813

As at 1 August 2024  48,040  4,585  803,883  856,508 ( 5)  856,503
Surplus from the statement of 
comprehensive income and 
expenditure  1,650 ( 348)  44,776  46,078 -                   46,078

Other comprehensive income -                       -                   86  86 -                   86
Total comprehensive 
income or (expenditure) for 
the year  1,650 ( 348)  44,862  46,164 -                   46,164

As at 31 July 2025  49,690  4,237  848,745  902,672 ( 5)  902,667

Income and expenditure account 

Consolidated and Institution Statement of Changes in Reserves



for the year ended 31 July 2025

Institution Total Total 

Endowment 
(note 21)

Restricted 
(note 22)

Unrestricted

( excluding 
non-

controlling 
interest)

Non-
controlling  

interest

£'000  £'000  £'000  £'000  £'000  £'000  

As at 1 August 2023  43,741  2,752  619,917  666,410 -                   666,410
Surplus from the statement of 
comprehensive income and 
expenditure  4,299 ( 145)  188,675  192,829 -                   192,829
Other comprehensive 
(expenditure) -                       -                  ( 16) ( 16) -                  ( 16)
Total comprehensive 
income or (expenditure) for 
the year  4,299 ( 145)  188,659  192,813 -                   192,813

As at 1 August 2024  48,040  2,607  808,576  859,223 -                   859,223
Surplus or (deficit) from the 
statement of comprehensive 
income and expenditure  1,650 ( 378)  44,852  46,124 -                   46,124

Other comprehensive income -                       -                   140  140 -                   140
Total comprehensive 
income or (expenditure) for 
the year  1,650 ( 378)  44,992  46,264 -                   46,264

As at 31 July 2025  49,690  2,229  853,568  905,487 -                   905,487

Consolidated and Institution Statement of Changes in Reserves 
(continued)

Income and expenditure account 



Statement of Principal Accounting Policies
for the year ended 31 July 2025

Basis of preparation
These Financial Statements have been prepared on a going concern basis and in accordance with the Statement 
of Recommended Practice (SORP): Accounting for Further and Higher Education 2019 and in accordance with 
Financial Reporting Standard (FRS 102). They have also been prepared in accordance with the accounts direction 
issued by the Office for Students issued 25 October 2019. Queen Mary University of London is a public benefit 
entity and therefore has applied the relevant public benefit requirement of FRS 102. The Financial Statements are 
prepared in accordance with the historical cost convention, modified by the revaluation of tangible assets and the 
recognition of financial instruments at fair value.

Going Concern
The University’s operating environment has continued to present challenges through the 2024/25 year, most 
notably due to changing patterns in international student recruitment.  However, despite these, the University has 
continued to grow its overall income, with research grant income in particular showing strong year on year 
growth.  The University has maintained its resilient financial position, putting the University in a strong position to 
navigate future challenges and while it adapts and makes changes to its operations given the external 
environment.

The 2025/26 budget was approved in March 2025 with planned income of £758m and operating cash generation of 
£90m, incorporating the resources required to continue the delivery of the University’s strategy.

Student numbers fell slightly in 2024/25, and growth had been targeted, meaning tuition fee income was less than 
budgeted: this was managed by delivering offsetting savings on the University’s planned expenditure during the 
year. Mindful of the continuing changes to student recruitment markets, the University has reviewed its growth 
targets as part of 2025/26 budget setting. Increases to the University’s cost base have continued to impact in the 
2024/25 year, with the introduction of additional employers’ national insurance costs from April 2025.  These 
changes in student recruitment and cost base can be seen in the financial performance in these financial 
statements: 2024/25 was the third financial year in a row in which core elements of operating expenditure (e.g. 
staffing costs) grew at a higher pace than operating income, reducing the levels of cash generated.  

Over the longer term, the University recognises that management of the University’s finances will face further 
challenge and will require changes to its operations and business model, given the continued risk presented by 
international student recruitment markets, regulated fee levels for home undergraduates and various cost base 
increases which are now embedded in future year’s budgets.  The University is actively planning for the 
development and delivery of these changes across its activity, with some measures starting to take effect within 
the 2024/25 financial year.  Examples of this are: our new enquiry management system; a programme of works to 
update operating models across areas of professional services activity and; the launch of the new School of 
Society and Environment, bringing together three previously separate schools.  Forward looking budgets and 
forecasts indicate that the University will continue to be able to generate the funds to support the overall strategy 
and the University’s financial position as shown in these financial statements is resilient.

As set out earlier in these financial statements, the University (and UK Higher Education sector) is exposed to 
various external risks including economic risks such as interest rate movements and inflation, risks surrounding 
changes to international and domestic student demand and mobility, government policy on sector funding, 
geopolitical events, industrial relations, pension costs and the economic health of the countries in which our 
students are domiciled.  All of these various risk factors and the potential financial impacts associated with them 
are considered in our future strategic planning. 



Statement of Principal Accounting Policies (Continued)
for the year ended 31 July 2025

Going Concern (continued)
Whilst recognising these challenges management has modelled a number of scenarios. The most significant risks 
to cash generation are overseas student recruitment, and the assumptions used within the budget with regards to 
these have been tested as part of the assessment of Going Concern. In coming to its final decision that the Going 
Concern basis is appropriate, Council considered scenarios where student recruitment and tuition fee income and 
inflationary pressures deviated from the central case used within the budget to gauge the financial impact on the 
institution and mitigatory strategies which the University would employ if necessary. Council concluded that 
whilst significant risks exist, the current financial position of the University, and indications of future student 
numbers, mean that the budget is stretching but achievable. 

The budget and financial forecasts include cash flow forecasts for more than 12 months from the date of approval 
of these financial statements. After reviewing these forecasts, Council is of the opinion that, taking account of 
potential plausible downsides, the University will have sufficient funds to meet its 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). Council also noted the mitigations which could be employed to conserve cash in a stressed scenario, 
including restricting planned expenditure and slowing capital expenditure. In reviewing the forecasts and 
scenarios Council was satisfied that continued compliance with the University’s loan covenants was achievable. 
Having made these assessments Council has determined that Queen Mary continues as a going concern.

Basis of consolidation
The consolidated financial statements include Queen Mary (the University) and all its subsidiaries for the financial 
year to 31 July 2025.  Intra-group transactions are eliminated on consolidation. The consolidated financial 
statements do not include the income and expenditure of the Students' Union as the University does not exert 
control or dominant influence over policy decisions. Associated companies are accounted for using the equity 
method. The University is the ultimate controlling entity of the group.

Income recognition
i Income from the sale of goods or services is credited to the Consolidated Statement of Comprehensive Income 

and Expenditure when the goods or services are supplied to the external customers or the terms of the contract 
have been satisfied. 

ii Fee income is credited to the Consolidated Statement of Comprehensive Income and Expenditure over the period 
in which students are studying. Where the amount of the tuition fee is reduced by a prompt payment discount, a 
fee waiver or scholarships which reduce the tuition fee payable, the net amount is taken to income. Where 
bursaries and student support payments are customarily made, income receivable is stated net of the payments. 
All other bursaries and student support payments are accounted for gross as expenditure and not deducted from 
income. 

iii Grant funding including funding body grants, research and other grants from government and non-government 
sources are recognised as income when the University is entitled to it and the performance related conditions 
have been met. Income received in advance of performance related conditions being met is recognised as 
deferred income within creditors on the statement of financial position and released to income as the conditions 
are met. 



Statement of Principal Accounting Policies (Continued)
for the year ended 31 July 2025

Income recognition (continued)
iv Donations and endowments are recognised in income when the University is entitled to the funds. Income from 

donations with donor imposed restrictions is retained within the restricted or endowment reserve until such time 
that it is utilised in line with the restrictions when the income is released to general reserves through a reserve 
transfer. Donations with no restrictions are recognised in income when the University is entitled to the funds and 
retained within unrestricted reserves. 

There are four main types of donations and endowments identified within reserves:
a. Restricted donations - the donor has specified that the donation must be used for a particular objective.
b. Unrestricted permanent endowments - the donor has specified that the fund is to be permanently invested to 

generate an income for the general purposes of the University.

c. Restricted expendable endowments - the donor has specified a particular objective other than the purchase or 
construction of tangible assets, and the University has the power to use the capital.

d. Restricted permanent endowments - the donor has specified that the fund is to be permanently invested to 
generate an income stream to be applied to a particular objective.

v Investment income is credited to the Consolidated Statement of Comprehensive Income and Expenditure on a 
receivable basis as restricted or unrestricted income according to the terms of the donation or endowment.

vi Increases or decreases in value arising on the revaluation or disposal of tangible asset investments are added to or 
subtracted from the investment concerned and recognised in the Consolidated Statement of Comprehensive 
Income and Expenditure.

vii Capital grants are recognised in income when the University is entitled to the funds subject to any performance 
related conditions being met. Where grant funded assets are in the course of construction, we consider on a case 
by case basis whether their construction constitutes a performance related condition. In the event that it does, 
income will be recognised as the expenditure to complete the asset is incurred.

viii Funds the University receives and disburses as paying agent on behalf of a funding body are excluded from the 
income and expenditure of the University where the University is exposed to minimal risk or enjoys minimal 
economic benefit related to the transaction.

Employment benefits
Short term employment benefits such as salaries and compensated absences are recognised as an expense in the 
year in which the employees render service to the University. Any unused benefits are accrued and measured as 
the additional amount the University expects to pay as a result of the unused entitlement.

Accounting for retirement benefits
As described in note 30, Queen Mary is a member of three defined benefit pension schemes: the Superannuation 
Arrangements of the University of London (SAUL), the Universities Superannuation Scheme (USS), and the NHS 
Public Service Scheme (NHS). Queen Mary also operates a closed defined benefit pension scheme for former non-
teaching staff of the London Hospital and St Bartholomew's Hospital medical colleges.



Statement of Principal Accounting Policies (Continued)
for the year ended 31 July 2025

Accounting for retirement benefits (continued)
The SAUL and USS schemes are defined benefit schemes which are externally funded and are valued every three 
years by professionally qualified independent actuaries. Both SAUL and USS are multi-employer schemes for 
which it is not possible to identify the assets and liabilities applying to Queen Mary’s membership due to the 
mutual nature of the scheme and therefore these schemes are accounted for as a defined contribution scheme. 
Contributions to the scheme are recognised as an expense in the Consolidated Statement of Comprehensive 
Income and Expenditure in the periods during which services are rendered by employees. In addition, a liability is 
recorded in the Consolidated Statement of Comprehensive Income and Expenditure when a contractual 
commitment to fund past deficits is made. The liability is held within provisions and released to expenditure to 
decrease pension payments made over the term of the commitment.

The NHS pension scheme is an unfunded multi-employer scheme. Contributions to the scheme are recognised as 
an expense in the Consolidated Statement of Comprehensive Income and Expenditure in the periods during which 
services are rendered by employees on the basis of contributions payable.

London Hospital and St Bartholomew's Hospital medical colleges pension scheme is a defined benefit plan. 
Queen Mary has an obligation to provide the agreed benefits to former employees, and actuarial risk (that benefits 
will cost more or less than expected) and investment risk (that returns on assets set aside to fund the benefits will 
differ from expectations) are borne, in substance, by the University. The University recognises any liability for its 
obligations under defined benefit plans net of plan assets. This net defined benefit liability is measured as the 
estimated amount of benefit that employees have earned in return for their service in prior periods, discounted to 
determine its present value, less the fair value (at bid price) of plan assets. The calculation is performed by a 
qualified actuary using the projected unit credit method. Where the calculation results in a net asset, recognition 
of the asset is limited to the extent to which the University is able to recover the surplus through refunds from the 
plan.

Financial Instruments
As allowable under FRS 102 Queen Mary has adopted the option to apply the recognition, measurement and 
disclosure requirements of sections 11 and 12 of FRS 102.

Equity investments are recognised initially at fair value which is normally the transaction price. Subsequently, 
they are measured at fair value through Consolidated Statement of Comprehensive Income and Expenditure 
except for those equity investments that are not publicly traded and whose fair value cannot otherwise be 
measured reliably which are recognised at cost less impairment until a reliable measure of fair value becomes 
available. If a reliable measure of fair value is no longer available, the equity instrument’s fair value on the last date 
the instrument was reliably measurable is treated as the cost of the instrument. Investments in associates and 
subsidiaries are carried at cost less impairment.

The managed investment portfolio, a group of financial assets and debt instruments, is evaluated on a fair value 
basis through Consolidated Statement of Comprehensive Income and Expenditure.

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at the 
undiscounted transaction price. Any losses arising from impairment are recognised in the Consolidated Statement 
of Comprehensive Income and Expenditure in other operating expenses.



Statement of Principal Accounting Policies (Continued)
for the year ended 31 July 2025

Financial Instruments (continued)
All interest-bearing loans and borrowings which are basic financial instruments are initially recognised at the 
present value of cash payable to the bank (including interest). After initial recognition they are measured at 
amortised cost using the effective interest rate method, less impairment. The effective interest rate amortisation 
is included in the Consolidated Statement of Comprehensive Income and Expenditure. All interest-bearing loans 
and borrowings which are non-basic financial instruments are measured at fair value through the Consolidated 
Statement of Comprehensive Income and Expenditure.  Fair value measurement: the best evidence of fair value is 
a quoted price for an identical asset in an active market.  When quoted prices are unavailable, the price of a recent 
transaction for an identical asset provides evidence of fair value as long as there has not been a significant change 
in economic circumstances or a significant lapse of time since the transaction took place.  If the market is not 
active and recent transactions of an identical asset on their own are not a good estimate of fair value, the fair value 
is estimated by using a valuation technique.

Cash and cash equivalents are included at amortised cost using the effective interest rate method.

Finance Leases
Leases in which Queen Mary assumes substantially all the risks and rewards of ownership of the leased asset are 
classified as finance leases. Leased assets acquired by way of finance lease and the corresponding lease liabilities 
are initially recognised at an amount equal to the lower of their fair value and the present value of the minimum 
lease payments at inception of the lease. Minimum lease payments are apportioned between the finance charge 
and the reduction of the outstanding liability. The finance charge is allocated to each period during the lease term 
so as to produce a constant periodic rate of interest on the remaining balance of the liability.

Operating leases
Costs in respect of operating leases are charged on a straight-line basis over the lease term. Any lease premiums or 
incentives are spread over the lease term.

Foreign currency
Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the dates of the 
transactions. Monetary assets and liabilities in foreign currencies are translated into sterling at the rates of 
exchange ruling at the date of the Statement of Financial Position. Exchange differences arising have been 
included in the Consolidated Statement of Comprehensive Income and Expenditure.

The assets and liabilities of foreign operations, arising on consolidation, are translated into sterling at the rate of 
exchange at the date of the Statement of Financial Position. The revenues and expenses of foreign operations are 
translated at an average rate for the year where this rate approximates to the foreign exchange rates ruling at the 
dates of the transactions. Exchange differences arising from this translation of foreign operations are reported in 
the Consolidated Statement of Comprehensive Income and Expenditure.

Intangible assets
Intangible assets are stated at cost less amortisation or at impaired value. Where it is considered that there has 
been any impairment in the value of an asset, the difference between the carrying value and the higher of its net 
realisable value or value in use is expensed in the Consolidated Statement of Comprehensive Income and 
Expenditure.

Third party software and the costs associated with its implementation costing less than £25,000 per individual 
item or group of related items is written off in the year of acquisition. All other costs are amortised over 3-8 years 
on a straight line basis, the period of its estimated useful life.



Statement of Principal Accounting Policies (Continued)
for the year ended 31 July 2025

Tangible assets
Fixed assets are stated at cost or deemed cost less accumulated depreciation. Depreciation is calculated on a 
straight line basis. Cost includes the original purchase price of the asset and the costs attributable to bringing the 
asset to its working condition for intended use. Where parts of a tangible asset have different useful lives, they are 
accounted for as separate items of tangible assets.

Land and buildings were revalued to fair value on 31 July 2014. The University has taken advantage of the 
transitional arrangements in FRS 102 to apply this valuation as deemed cost but not to adopt a valuation policy 
going forward. Additions to land and buildings since 1 August 2014 have been at cost.

i Buildings are depreciated over 50 years. Depreciation on leased buildings is calculated over the life of the lease if 
the lease is less than 50 years. No provision for depreciation is made against the value of land.

ii Assets in the course of construction are stated at cost and are not depreciated until they are transferred to the 
completed asset class when ready for use.

iii Freehold improvement works are depreciated over 20-40 years.

iv Leasehold improvement works are depreciated over 20-40 years or the term of the lease if shorter.

v Plant & Machinery is depreciated over 10-15 years.

vi Fixtures & Fittings are depreciated over 10 years.

vii Equipment is depreciated over 3-8 years.

viii Plant & Machinery, Equipment and Fixtures & Fittings costing less than £25,000 per individual item or group of 
related items is written off in the year of acquisition. All other items are capitalised.

ix Where assets are acquired with the aid of specific grants they are capitalised and depreciated over the shorter of 
the term of the grant or the depreciation terms as set out above.

x Assets held under finance leases are depreciated over the period of the finance lease or the depreciation terms as 
set out above whichever is shorter.

xi Improvements to properties held under short leases are depreciated over the life of the lease.

xii Expenditure on an asset after it is purchased is capitalised when the expected future benefits from that asset as a 
result of the expenditure are greater than those previously assessed.

xiii Where it is considered that there has been any impairment in the value of an asset, the difference between the 
carrying value and the higher of its net realisable value or value in use is expensed in the Consolidated Statement 
of Comprehensive Income and Expenditure. Circumstances which could give rise to an impairment are reviewed 
annually.

xiv Queen Mary owns heritage assets, none of which either individually or collectively are material to these Financial 
Statements, which have not been capitalised.

xv Expenditure to ensure that a tangible asset maintains its previously recognised standard of performance is 
recognised in the Consolidated Statement of Comprehensive Income and Expenditure in the year it is incurred.  
The University has a planned maintenance programme which is reviewed annually.



Statement of Principal Accounting Policies (Continued)
for the year ended 31 July 2025

Investments
i Investments in associates and subsidiaries are shown at the lower of cost or net realisable value.
ii Associate undertakings are shown at Queen Mary’s attributable share of net assets in the Statement of Financial 

Position.
iii Listed investments held for the benefit of the endowment portfolio are shown at market valuation with 

movements recognised in the Consolidated Statement of Comprehensive Income and Expenditure.
iv

measured at fair value through the Consolidated Statement of Comprehensive Income and Expenditure except for 
those equity investments that are not publicly traded and whose fair value cannot otherwise be measured reliably 
which are recognised at cost less impairment until a reliable measure of fair value becomes available. If a reliable 

reliably measurable is treated as the cost of the instrument.
v Current asset investments are held at fair value with movements recognised in the Consolidated Statement of 

Comprehensive Income and Expenditure.

Stock
Stock is valued on a first in first out basis and stated at the lower of cost and net realisable value. Included in the 
valuation are stocks in the refectories and central and departmental stores. An annual review is undertaken of 

realisable value or value in use is expensed in the Consolidated Statement of Comprehensive Income and 
Expenditure.

Cash and cash equivalents

known amounts of cash with insignificant risk of change in value. Cash held on deposit for longer than three 
months is accounted for as current asset investments.

Provisions
Provisions are recognised in the Financial Statements when:

i
ii
iii a reliable estimate can be made of the amount of the obligation.

rate that reflects risks specific to the liability.
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Contingent Liabilities
A contingent liability arises from a past event that gives the University a possible obligation whose existence will 
only be confirmed by the occurrence or otherwise of uncertain future events not wholly within the control of the 
University or where it is not probable that an outflow of resources will be required or the amount of the obligation 
cannot be measured reliably. Contingent liabilities are not recognised in the Statement of Financial Position but 
are disclosed in the notes.

Accounting for Intercompany Loans
The University accounts for intercompany loans using the accounting treatment for public benefit entities in 
Section 34 of FRS 102.

Taxation
Queen Mary is an exempt charity within the meaning of Schedule 3 of the Charities Act 2011 and is considered to 
pass the tests set out in Paragraph 1 Schedule 6 Finance Act 2010 and therefore meets the definition of a charity 
for corporation tax purposes. Accordingly, the University is potentially exempt from tax in respect of income or 
capital gains received within categories covered by Sections 478-488 CTA 2010 or Section 256 of the Taxation of 
Chargeable Gains Act 1992 to the extent that such income or gains are applied to exclusively charitable purposes. 
The University is registered for Value Added Tax (VAT) but is unable to recover input tax incurred on the majority of 
its expenditure, most education and research being exempt or outside the scope activities under VAT legislation. 
Irrecoverable VAT is included in the cost of the goods or service.

Deferred taxation
Deferred tax arises from timing differences between the treatment of certain items for taxation and accounting 

crystallise for a subsidiary and deferred tax assets are only recognised to the extent that it is probable that they 

discounted and are netted in the Statement of Financial Position.

Reserves
Reserves are classified as restricted or unrestricted.

i The restricted endowment reserve comprises endowments made to the University where the donor has specified 
that the fund is to be invested to generate an income stream to be applied to a specific purpose.

ii The restricted reserves include balances where the donor has designated a specific purpose and therefore the 
University is restricted in the use of these funds. 

Accounting Estimates and Judgements
The following are the key judgements and sources of uncertainty in the estimates that have the most significant 
effect on the amounts recognised in the Financial Statements:

Valuation of Loan Notes
In January 2019 QMUL issued £160m of unsecured senior notes, £96.5m of which are treated as non-basic financial 
instruments. As non-basic financial instruments, the loan notes are measured at fair value in the Financial 
Statements with any movement in value recognised through the consolidated statement of comprehensive 
income and expenditure. The University has obtained an independent fair value of the non-basic loan notes and 
this value has been included in the Financial Statements. The valuation is based on the assumption that the loan 
notes will be held until maturity and will not be prepaid early.  This assumption is consistent with the University’s 
financial plans.
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1 Tuition fees and education 
contracts

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000

Full-time home and EU students  138,128  131,425  143,442  137,497
Full-time international students  224,436  224,018  225,047  224,200
Part-time students  7,736  7,716  7,961  7,943
Short course fees  5,287  5,287  3,966  3,966
Other fees and support grants  3,734  3,734  3,651  3,651
Education contracts  12,722  12,722  12,757  12,757

 392,043  384,902  396,824  390,014

2 Funding body grants
Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000

Recurrent grant
Revenue

Office for Students  28,187  28,187  27,528  27,528
Research England  43,367  43,367  42,407  42,407

Capital
Office for Students -                         -                         -                          -                          
Research England  5,076  5,076  4,661  4,661

Specific grants
Revenue

Office for Students  1,936  1,936  1,780  1,780
Research England  2,541  2,541  1,825  1,825

Capital
Office for Students  3,400  3,400  2,250  2,250
Research England -                         -                         -                          -                          

Higher Education Innovation Fund
Research England  5,622  5,622  6,428  6,428

 90,129  90,129  86,879  86,879

Year ended 31 July 2025 Year ended 31 July 2024

Year ended 31 July 2025 Year ended 31 July 2024



Notes to the Financial Statements (Continued)
for the year ended 31 July 2025

3 Research grants and contracts
Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000

Research councils   50,431  50,393  44,771  44,771
Research charities  55,308  55,176  49,871  49,747
Government (UK and overseas)  34,311  34,307  31,081  31,081
Industry and commerce  17,748  17,743  17,069  16,912
Other  3,300  3,298  4,390  4,316

 161,098  160,917  147,182  146,827

 1,924  1,924  1,783  1,783

4 Other income
Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000

Residences, catering and conferences  34,769  34,769  31,928  31,930
Other services rendered  3,719  4,237  5,756  6,167
Health Authorities  14,438  14,438  12,283  12,283
Other revenue income  18,910  17,244  17,035  13,217
Other capital income -                         -                          859  859

 71,836  70,688  67,861  64,456

5 Investment income
Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000
Notes

Investment income on expendable 
endowments 21  338  338  345  345
Investment income on permanent 
endowments 21  868  868  833  833

Other investment income  19,499  19,410  20,673  20,550

Net return on pension scheme 30 -                         -                         -                          -                          

 20,705  20,616  21,851  21,728

Included within Research grants and 
contracts above are capital grants of:

Year ended 31 July 2025 Year ended 31 July 2024

Year ended 31 July 2025 Year ended 31 July 2024

Year ended 31 July 2025 Year ended 31 July 2024
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6 Donations and endowments
Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000
Notes

New endowments 21  754  754  120  120
Donations with restrictions 22  756  962  1,044  1,516
Unrestricted donations  820  675  708  708

 2,330  2,391  1,872  2,344

Income donated for capital expenditure: -                         -                          171  171

Donations income includes donations in kind totalling £nil (2024: £188,038) of which £nil (2024: £170,795) relates to 
capital equipment.

7 Grant and Fee Income
Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000

OfS (Grant income from the OfS) 2  33,523  33,523  31,558  31,558

Other bodies (Grant income from 
other bodies) 2  56,606  56,606  55,321  55,321

Research awards (Fee income for 
research awards (exclusive of Vat)) 1&3  7,625  7,625  7,497  7,497

Non-qualifying (Fee income from non-
qualifying  courses (exclusive of Vat)) 1  18,911  18,911  17,581  17,581

Taught (Fee income for taught 
awards (exclusive of Vat)) 1  368,188  361,047  374,214  367,403

 484,853  477,712  486,171  479,360

Fee income above consists of tuition fee income net of fee waivers.  Research awards fee income includes 
£2,681,061 (2024: £2,467,695) of tuition fees funded from research grants (note 3).

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

Year ended 31 July 2025 Year ended 31 July 2024

Year ended 31 July 2025 Year ended 31 July 2024
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8 Staff costs 

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000

Staff costs:
Salaries  325,139  319,785  306,458  301,223
Social security costs  36,915  36,403  31,942  31,486
Movement in holiday pay accrual  681  671  545  537
Other pension costs  43,109  42,946  46,246  46,071
Compensation for loss of office  6,222  6,222  3,161  3,161

 412,066  406,027  388,352  382,478

Pension provision movements:
Movement on USS provision -                      -                      ( 158,423) ( 158,423)

-                      -                      ( 158,423) ( 158,423)

 412,066  406,027  229,929  224,055

2025 2024

Compensation for loss of office: Consolidated Consolidated

Total amount of compensation for loss of office 6,221,967£     3,161,442£       
Number of people to whom this was payable 277 218

2025 2024

Consolidated Consolidated
Average FTE staff numbers by major category: No. No.

Academic, education and research 2,721 2,640
Professional services 2,120 2,053
Technical services 305 303
Operational services 288 284

5,434 5,280

Year ended 31 July 2025 Year ended 31 July 2024
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8 Staff costs (continued)

Remuneration of the President and Principal:
Professor Colin Bailey

2025 2024
£ £

Emoluments:
Basic Salary 346,035 341,948
Benefits in kind - taxable

Utilities, service charge and furniture in Principal's accommodation 10,126 9,784
Taxable accommodation 400 400

Total remuneration before pension contributions 356,561 352,132

Pension Contributions to USS -                            8,976
Total remuneration including pension contributions 356,561 361,108

Justification for the total remuneration package for Professor Colin Bailey

The President and Principal is the chief academic and executive officer of the University with ultimate responsibility for 
the development and delivery of the Strategy, as well as for ensuring that the University has the financial strength and 
sustainability to achieve its ambitions. The post-holder is responsible for maintaining and promoting the University’s 
values and distinctive identity, for overseeing the achievement of high international standards in education and 
research across all disciplines, and for protecting and developing the University’s reputation on a regional, national 
and international level.

Professor Colin Bailey CBE has been the University’s President and Principal since September 2017. He was appointed 
following an international search, which was overseen by Council, and his salary at the time was set close to the 
median compared to other Russell Group universities. Professor Bailey made clear in advance his intention to waive 
any salary increase or bonus that the Committee may wish to award between 2017/18 and 2020/21.

In 2021, Council re-appointed Professor Bailey for a further five years considering his significant contribution in the 
role. Council also increased Professor Bailey’s basic salary from £300,000 to £316,180 after four years in which his 
actual salary had remained constant. This uplift corresponded to the national cost of living increases awarded to 
members of staff at the University between 2018/19 and 2021/22 and ensured that Professor Bailey’s salary increased 
at the same rate, or less, compared to the salaries of other staff at the University in a context of financial austerity 
caused by the Coronavirus pandemic and after a year in which no cost of living increases were awarded across many 
sectors.

In consideration of Professor Bailey’s performance in the role and noting how his salary compared to the market, 
Remuneration Committee agreed further uplifts to his basic salary as follows. Each of these uplifts was aligned to the 
national cost of living increases awarded between 2022/23 and 2024/25, thereby maintaining the relationship between 
Professor Bailey’s emoluments and the median value for other members of staff at the University.
3.0% from August 2022.
5.0% from August 2023, the first 2.0% taking effect from February 2023.
2.5% from March 2025, the first £900 taking effect from August 2024.
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8 Staff costs (continued)

Justification for the total remuneration package for Professor Colin Bailey (continued)

www.qmul.ac.uk/governance-and-legal-services/governance/council/committees/remuneration-committee/

Relationship between Professor Colin Bailey's emoluments and the median 2025 2024
value for all staff employed by the University: Median Median

Basic Salary (median calculated as full-time equivalent for the salaries of all staff) 8.0 8.4
Total remuneration (median calculated as full-time equivalent for the remuneration 7.2 7.5
of all staff)

Trustees (Council Members)

Council requires the President and Principal to reside in nearby accommodation, which it provides for the better 
performance of the duties and for official business. This is consistent with similar arrangements at other universities, 
especially in London. The University purchased the property outright in 1976 for £55,000. The gross rating value of the 
property used to calculate the cash equivalent of the accommodation benefit is £400.

Professor Bailey has elected for the enhanced opt-out section of the Universities Superannuation Scheme (the same 
employer pension scheme that is available to other academic and related staff) by which the University makes 
contributions at a reduced rate for Professor Bailey to retain in-service benefits. The enhanced opt-out contribution 
rate for employers in 2024/25 was 0.0% of salary (compared to the full contribution rate of 14.5%).

Remuneration Committee publishes an Annual Report with further information about the President and Principal’s 
remuneration, performance and objectives:

The Trustees neither received nor waived any emoluments during the year (2024: £nil) in respect of their position as 
Trustees.  All Trustees are entitled to be reimbursed for reasonable travel and subsistence expenses incurred in the 
performance of their duties. In 2025 no trustees were reimbursed for expenses (2024: nil).
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8 Staff costs (continued)

Key management personnel

2025 2024
Emoluments: £ £

Salary 2,267,379 2,099,593
Benefits in kind 10,526 10,184
Severance -                            -                            

Total remuneration before pension contributions 2,277,905 2,109,777
Pension Contributions to USS 210,806 218,618

Total remuneration including pension contributions 2,488,711 2,328,395

The number of staff who earned a basic salary of over £100,000 in the year 2025 2024
No. No.

£100,000 - £104,999 53 33
£105,000 - £109,999 32 27
£110,000 - £114,999 33 27
£115,000 - £119,999 21 19
£120,000 - £124,999 14 12
£125,000 - £129,999 22 29
£130,000 - £134,999 12 17
£135,000 - £139,999 6 7
£140,000 - £144,999 22 7
£145,000 - £149,999 9 3
£150,000 - £154,999 6 7
£155,000 - £159,999 5 5
£160,000 - £164,999 4 5
£165,000 - £169,999 0 0
£170,000 - £174,999 5 2
£175,000 - £179,999 2 0
£180,000 - £184,999 0 2
£185,000 - £189,999 3 0
£205,000 - £209,999 2 3
£210,000 - £214,999 1 0
£235,000 - £239,999 0 1
£240,000 - £244,999 1 0
£340,000 - £344,999 0 1
£345,000 - £349,999 1 0

254 207

The salary bandings above exclude London Allowance as this is not considered to be part of basic pay.

Key management personnel are those persons having authority and responsibility for planning, directing and 
controlling the activities of the University.  Emoluments include any compensation paid to key management personnel. 
The President and Principal is included together with the other members of Queen Mary's Senior Executive who are 
listed on the final page of the financial statements.
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9 Interest and other finance costs

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000 

Loan interest  7,287  6,660  7,443  6,765
Finance lease interest -                      -                       1  1
Net charge on pension schemes  106  106  3,468  3,468
Other -                      -                      -                       -                       

  7,393  6,766  10,912  10,234

10 Analysis of total expenditure by activity

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000 

Academic and related expenditure  342,456  337,280  333,376  327,790
Administration and central services  130,375  130,135  124,184  123,958
Premises  49,325  48,460  56,354  55,499
Residences, catering and conferences  37,007  35,571  42,648  41,038
Research grants and contracts  131,017  130,915  121,842  121,745
Pension Provision -                      -                      ( 158,423) ( 158,423)
Other expenses  11,867  11,076  11,341  10,911

 702,047  693,437  531,322  522,518

2025 2024
Consolidated Consolidated

£'000 
Other operating expenses include:
External auditor's remuneration in respect of 
audit services for current year (excluding non-
recoverable VAT)

 251  259

External auditor's remuneration in respect of 
non-audit services (excluding non-recoverable 
VAT)

 73  7

Operating lease rentals

Land and buildings  16,634  15,169
Other  760  568

Year ended 31 July 2025 Year ended 31 July 2024

Year ended 31 July 2025 Year ended 31 July 2024
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10 Analysis of total expenditure by activity (continued)

Access and Participation

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000 

Access Investment  1,114  1,114  1,165  1,165
Financial Support  7,180  7,180  8,078  8,078
Support for Disabled Students  1,191  1,191  1,087  1,087
Research and Evaluation  89  89  106  106
Total Spend  9,574  9,574  10,436  10,436

Of which staff costs  1,820  1,820  1,685  1,685

A link to Queen Mary’s Access and Participation Plan can be found at: 

Access Investment

Year ended 31 July 2025 Year ended 31 July 2024

https://www.qmul.ac.uk/media/qmul/media/publications/QMUL-2020-21-to-2024-25-Access-and-participation-plan.pdf 

This sets out how we will address risk to equality of opportunity across the full student lifecycle, including our 
investment plan. To note a new plan will take effect as of 2025/26.

The investment to support activities described within our Access and Participation Plan is funded from the Higher Fee 
Income. 

The Access and Participation figures in the Financial Statements include central expenditure incurred delivering the 
commitments outlined in the plan, as well as expenditure on specific projects within the Faculties.  Also included is an 
allocation for wider faculty staff time spent on supporting disadvantaged and under-represented groups to access 
higher education. A significant amount of staff time from across the University is devoted to access and participation, 
and not all is captured here.

As well as the investment outlined above, Queen Mary also invests significantly in the Success and Progression of all 
students once they have started at the University, including under-represented groups. This support is significant and 
wide ranging and is not captured in these figures. 

The Access Investment outlined above incorporates work carried out by the central Widening Participation Team, 
including a proportion of relevant staff salaries.  This includes specific projects and programmes of work to support 
under-represented groups to access Higher Education, examples of which include the introduction of Access to Queen 
Mary and QM Futures. In addition, the investment includes discipline-specific activity delivered by the Faculties. 

Access spend has reduced slightly by 4% compared to 2023/2024 to £1,114k (2023/24: £1,165k), as a result of driving 
efficiency in the delivery of our access activities. We continue to deliver a full suite of activities both virtually and face-to-
face in schools and colleges and on our campuses, and are looking to expand our virtual delivery owing to the reach it 
enables. We continue to work collaboratively with a range of organisations to increase the breadth and reach of our 
activities; for example, through Realising Opportunities we worked with a network of research intensive universities 
who share a commitment to increase access to under-represented groups to support over 1,500 widening participation 
students per year to access university.
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10 Analysis of total expenditure by activity (continued)

Access and Participation (continued)
Financial Support

Support for Disabled Students

Research and Evaluation 

Staff

The support for Disabled Students includes the expenditure by the central Dyslexia and Disability Service, including the 
student premium.  Support for disabled students has increased by 10% to £1,191k (2023/24: £1,087k).

Faculties and academic departments have additional direct expenditure supporting disabled students. This is not 
captured in these figures.  

Research and evaluation is vital to ensure all our activities deliver impact. This spend includes our ongoing subscription 
to HEAT (which increases our ability to track the impact of activities on participants over time), the delivery of student-
led research projects to inform the development of our widening participation curriculum through, for example, in-
school focus groups, and the development of University business intelligence tools to more effectively monitor 
widening participation cohorts at every stage of the applicant funnel and student journey.  The spend includes a 
proportion of relevant salaries, including those of the Strategic Planning team, recognising their continued role in 
developing business intelligence tools. Research and Evaluation spend in 2024/25 has reduced by 16% compared to 
prior year, as development of some business intelligence tools concludes and they start being implemented. 

The investment in staff includes those staff working in the Disability and Dyslexia team, the Widening Participation 
team and a proportion of staff time in the Strategic Planning team.  It also includes faculty staff time related to specific 
projects or programmes of work. 

Staff from across the University spend a significant proportion of their time supporting our approach to Access and 
Participation for under-represented groups. This staff time is not captured in the figures above. 

Queen Mary University of London provides bursaries to all students whose household income, as assessed by Student 
Finance England, meets our published criteria.  Students with an assessed household income of less than £20,000 per 
annum receive a bursary of £1,700 per annum and students with a household income of between £20,000 and £35,000 
receive a bursary of £1,000 per annum. We review our modelling annually to predict the number of students entitled to 
bursaries and the budget that should be allocated to this in the Access Agreement.  In 2024/25 we distributed bursaries 
of over £6.7m (2023/24: £7.6m) to eligible students. External research that we commissioned in 2019 demonstrated the 
value and importance of these bursaries to student participation and success. We repeat this research in-house every 2 
years, and the positive impact on students continues to be clear. 

Queen Mary also continues to provide targeted financial support to particular cohorts of students. Examples include 
Sanctuary Scholarships for asylum seekers totalling over £39k (2023/24: £14k), and a targeted fund for Care Leavers 
and Estranged students totalling £93k (2023/24: £93k). In addition, we distributed just under £39k of Go Study Abroad 
bursaries (2023/24: £44k), to support students who would otherwise have not been able to take part in overseas 
initiatives, including £10k to support the new Summer Mobility Programme.

Furthermore, in 2024/25 QMUL distributed a further £244k to students in financial need from our Financial Assistance 
Fund (2023/24: £329k).
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11 Taxation

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000 

Current tax
Current tax expense  1,122  1,122  1,105  1,106

Current tax expense  1,122  1,122  1,105  1,106

Deferred tax ( 341) -                       115 -                       

Total tax expense  781  1,122  1,220  1,106

Deferred taxation
Deferred tax arises from timing differences between the treatment of certain items for taxation and accounting 

Year ended 31 July 2025
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12 Intangible Assets

Software

Assets in the 
Course of 

Construction Total
£'000 £'000 £'000 

Consolidated and Institution

Cost
As at 1 August 2024  30,154  2,538  32,692
Additions -                                898  898
Transfers  1,346 ( 1,346) -                               
Disposals ( 78) -                               ( 78)

As at 31 July 2025  31,422  2,090  33,512

Amortisation
As at 1 August 2024  26,938 -                                26,938
Charge for the year  1,484 -                                1,484
Disposals ( 78) -                               ( 78)

As at 31 July 2025  28,344 -                               28,344

Net book value

As at 31 July 2025  3,078  2,090  5,168

As at 31 July 2024  3,216  2,538  5,754
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13 Tangible assets

Freehold Land 
and Buildings

Leasehold 
Land and 
Buildings

Plant and 
Machinery

Fixtures, 
Fittings and 

Equipment

Assets in the 
Course of 

Construction Total

Consolidated £'000 £'000 £'000 £'000 £'000 £'000

Cost or valuation
As at 1 August 2024  621,701  89,284  32,392  132,030  41,589  916,996
Additions -                       -                     -                      163  104,004  104,167
Transfers  53,623 ( 12)  3,244  11,658 ( 68,513) -                       
Impairment -                       -                     -                     -                     -                        -                       
Disposals -                       -                     -                     ( 5,838) -                        ( 5,838)

As at 31 July 2025  675,324  89,272  35,636  138,013  77,080  1,015,325
Depreciation

As at 1 August 2024  75,663  25,139  13,961  92,606 -                         207,369
Charge for the year  10,704  3,756  2,535  13,763 -                         30,758
Disposals -                       -                     -                     ( 5,677) -                        ( 5,677)

As at 31 July 2025  86,367  28,895  16,496  100,692 -                         232,450

Net book value

As at 31 July 2025  588,957  60,377  19,140  37,321  77,080  782,875

As at 31 July 2024  546,038  64,145  18,431  39,424  41,589  709,627

Institution

Cost or valuation

As at 1 August 2024  614,321  89,284  27,321  128,193  41,589  900,708
Additions -                       -                     -                     -                      102,222  102,222
Transfers  53,623 ( 12)  3,244  11,658 ( 68,513) -                       
Impairment -                       -                     -                     -                     -                        -                       
Disposals -                       -                     -                     ( 3,868) -                        ( 3,868)

As at 31 July 2025  667,944  89,272  30,565  135,983  75,298  999,062

Depreciation
As at 1 August 2024  74,185  25,140  10,582  88,898 -                         198,805

Charge for the year  10,556  3,756  2,198  13,691 -                         30,201
Disposals -                       -                     -                     ( 3,707) -                        ( 3,707)

As at 31 July 2025  84,741  28,896  12,780  98,882 -                         225,299

Net book value

As at 31 July 2025  583,203  60,376  17,785  37,101  75,298  773,763

As at 31 July 2024  540,136  64,144  16,739  39,295  41,589  701,903
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13 Tangible assets (continued)

Consolidated tangible assets include the following leasehold assets:

Freehold Land 
and Buildings

Leasehold 
Land and 
Buildings

Plant and 
Machinery

Fixtures, 
Fittings and 

Equipment

Assets in the 
Course of 

Construction Total

£'000 £'000 £'000 £'000 £'000 £'000

Net Book Value:

As at 31 July 2025 -                        60,376 -                     100 -                         60,476

As at 31 July 2024 -                        64,145 -                      234 -                         64,379

A full valuation of all Queen Mary's land and buildings was carried out at 31 July 2014 by JLL.
Freehold land and buildings at 31 July 2025 includes land with a cost of £341,373,000 (2024: £290,373,000) which is not depreciated. 

31 July 2025 31 July 2024

Consolidated Consolidated

£'000 £'000
Cost  3,002  3,002
Accumulated depreciation ( 2,768) ( 2,634)
Charge for year ( 134) ( 134)
Net book value  100  234

The University holds two main classes of heritage assets: one comprises portraits of former Principals of the University and institutions 
 with which it merged;  and the other is silverware. The value of neither class is material, nor both classes together, to these 
Financial Statements.

Consolidated fixtures, fittings and equipment include assets held or previously held under finance leases as follows:
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14 Non-Current Investments

Subsidiary 
companies

Other 
Investments

Shared Equity 
Property

Total

£'000 £'000 £'000 £'000
Consolidated
As at 31 July 2024 -                      50,589  1,000  51,589

Additions to managed portfolio -                      6,968 -                        6,968
Disposals from managed portfolio -                     ( 6,134) -                       ( 6,134)
Additions to listed and unlisted shares -                      140 -                        140
Disposal of shared equity property -                     -                       ( 250) ( 250)
Change in fair value - managed 
investment portfolio -                      398 -                        398
Movements on cash balances in portfolio -                     ( 148) -                       ( 148)
Change in fair value of other investments -                     ( 936) -                       ( 936)

As at 31 July 2025 -                     50,877  750  51,627

Institution
As at 31 July 2024  3,516  50,402  1,000  54,918

Additions to managed portfolio -                      6,968 -                        6,968
Disposals from managed portfolio -                     ( 6,134) -                       ( 6,134)
Additions to listed and unlisted shares  1,242  140 -                        1,382
Disposal of shared equity property -                     -                       ( 250) ( 250)
Change in fair value - endowment 
investment portfolio -                      398 -                        398
Movements on cash balances in portfolio -                     ( 148) -                       ( 148)
Change in fair value of other investments -                     ( 811) -                       ( 811)

As at 31 July 2025  4,758  50,815  750  56,323

Cash balances held by our investment managers are included within the total fixed asset investment portfolio above. 
As such the additions, disposals and other movements in the year which solely affect the fixed asset investment cash 
balance are not included in the cash flow statement for the year as they are non-cash movements.

Movements on cash balances in portfolio include management fees of £128,000 (2024: £117,000).
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14 Non-Current Investments (continued)
As at 31 July 

2025
As at 31 July 

2025
As at 31 July 

2024
As at 31 July 

2024
Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000
Other non-current investments consist of :

Listed shares
hVIVO plc (was Open Orphan)  404  348  1,173  1,009
Actual Experience plc -                    -                      -                       -                       
Poolbeg Pharma plc  38  32  171  148

 442  380  1,344  1,157
Unlisted shares

Amber Therapeutics Limited  281  281  241  241
Biomoti Limited -                    -                       221  221
Biophilica Limited  50  50  50  50
CVCP Properties PLC  53  53  53  53
DAACI Holdings Limited  500  500  500  500
Dragonfly Technology Solutions Ltd  200  200  200  200
Keratify Limited  83  83  83  83
Kinomica Limited  972  972  972  972
Landr Audio Inc  263  263  263  263
Newrotex Limited  40  40  40  40
Syntex Limited  58  58 -                       -                       
Carbon Cell Limited  17  17 -                       -                       
Echopoint Medical Limited  123  123 -                       -                       
Waveshaper Technologies Inc.  90  90 -                       -                       

 2,730  2,730  2,623  2,623

Managed Investment Portfolio
Equities  18,810  18,810  19,658  19,658
Fixed interest stocks  5,545  5,545  4,566  4,566
Other investments  22,992  22,992  21,893  21,893
Cash holdings  358  358  505  505

 47,705  47,705  46,622  46,622

 50,877  50,815  50,589  50,402

Quoted investments are valued at market price at the date of the Statement of Financial Position.
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15 Investments in associates

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000

As at 1 August 2024  410  589  517  315

Additions  250  250  274  274
Disposals -                 -                 -                   -                  
Change in fair value ( 105) ( 105) -                   -                  
Share of (loss) ( 149) -                 ( 75) -                  
Share of Corporation Tax -                 -                 -                   -                  

Change in reserves ( 80) -                 ( 306) -                  

As at 31 July 2025  326  734  410  589

Queen Mary University of London holds directly the following shares in associate companies:

Country of Equity Proportion Principal
Registration Holding held Activity

AeroSolar Limited England Ordinary 30.00% Solar cells technology
BioMin Technologies Limited England Ordinary 18.20% Dental materials
Elcella Limited England Ordinary 22.30% Food supplement
Emdot Limited England Ordinary 27.60% Inkjet printing technology
Enterika Limited England Ordinary 44.90% Food supplement
IoNa Therapeutics Limited England Ordinary 20.00% Supplement for disease prevention
Nemisindo Limited England Ordinary 30.00% Software development
Nilocas Limited England Ordinary 20.90% Cardiac diagnostics
RoEx Limited England Ordinary 26.80% AI music mixing software
Tabletop R&D Limited England Ordinary 30.00% AI-based technology for games
Stealthyx Therapeutics Limited England Ordinary 43.30% Drug delivery
Warblr Limited England Ordinary 33.30% Software development
William Harvey Research Limited England Ordinary 40.00% Research

Year ended 31 July 2025 Year ended 31 July 2024
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16 Trade and other receivables

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000 

Amounts falling due within one year:
Research grant receivables  71,477  71,461  65,912  65,910
Other trade receivables  42,811  42,611  35,752  35,449
Other receivables  1,262  1,239  2,706  2,716
Prepayments and accrued income  21,500  20,974  26,988  26,685
Amounts due from subsidiary companies -                          4,015 -                          4,662
Amounts due from associate companies  628  628  179  179

 137,678  140,928  131,537  135,601
Amounts falling due after one year:

Other receivables  3,033 -                       2,692 -                       

 140,711  140,928  134,229  135,601

Amounts due from associate companies are trading balances.

17 Current Investments

Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000 
As at 1 August 2024  196,379  196,379  208,379  208,379

Additions -                         -                      -                         -                       
Disposals -                         -                      ( 750) ( 750)
Movements on deposits ( 106,875) ( 106,875) ( 11,250) ( 11,250)

As at 31 July 2025  89,504  89,504  196,379  196,379

Current investments consist of :
Property -                         -                      -                         -                       
Bank Deposits  89,504  89,504  196,379  196,379

 89,504  89,504  196,379  196,379

Year ended 31 July 2024Year ended 31 July 2025

Year ended 31 July 2025 Year ended 31 July 2024

Amounts due from subsidiaries include inter-company balances of £3,614,821 (2024: £4,590,710) with QMUL Malta Ltd and 
£7,428 (2024: £4,216) with QMUL Paris Ltd  which is repayable on demand. The remaining £392,908 (2024:  £66,684) is a 
trading balance.
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18 Creditors: amounts falling due within one year

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000 

Secured Loans  1,047 -                       997 -                       
Unsecured loans  1,206  1,206  1,171  1,171
Obligations under finance leases  45  45  134  134
Trade payables  39,480  38,760  35,556  35,517
Social security and other taxation payable  9,851  9,841  8,683  8,661
Research grants/contracts in advance  82,328  82,300  79,251  79,245
Accruals and deferred income  70,148  69,010  69,468  68,624
Amounts owed to subsidiaries -                          371 ( 2)  3,437
Other creditors  13,438  13,353  13,800  13,072

 217,543  214,886  209,058  209,861
  

Deferred income

Included within accruals and deferred income are the following items of income which have been deferred until specific 
performance related conditions have been met.

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000 

Donations -                         -                      -                         -                       
Grant income  5,998  5,989  6,547  6,547
Tuition income  5,340  5,236  4,675  4,675
Other income  10,210  10,040  12,653  12,653

 21,548  21,265  23,875  23,875

Year ended 31 July 2025 Year ended 31 July 2024

Year ended 31 July 2025 Year ended 31 July 2024

Amounts due to subsidiaries includes £nil (2024: £3,114,435) due to QMW Developments Ltd which is repayable on 
demand.  The remaining £370,509 (2024: £322,428) are trading balances.
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19 Creditors: amounts falling due after more than one year

Note
Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000 

Obligations under finance leases -                    -                     45  45
Secured loans  10,302 -                     11,349 -                     
Unsecured loans and notes  166,272  166,272  177,422  177,422
Other creditors  6,383  6,383  7,965  7,965

 182,957  172,655  196,781  185,432

Analysis of secured and unsecured loans and 
notes:

Due within one year or on demand 18  2,253  1,206  2,168  1,171

Due between one and two years  2,379  1,271  2,253  1,206
Due between two and five years  7,806  4,117  7,463  3,960
Due in five years or more  166,389  160,884  179,055  172,256

Due after more than one year  176,574  166,272  188,771  177,422

Total secured and unsecured loans  178,827  167,478  190,939  178,593

Unsecured loans repayable by 2042  45,501  45,501  46,672  46,672
Unsecured notes repayable by 2049  105,000  105,000  105,000  105,000
Fair value movement on unsecured notes 
repayable by 2049 ( 38,023) ( 38,023) ( 28,079) ( 28,079)
Unsecured notes repayable by 2058  55,000  55,000  55,000  55,000
Secured loans repayable by 2034  11,349 -                     12,346 -                     

 178,827  167,478  190,939  178,593

Year ended 31 July 2025 Year ended 31 July 2024
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19 Creditors: amounts falling due after more than one year (continued)

Included in loans and notes are the following:

Unsecured bank loan:

Lender
Amount 

£'000
Term Interest rate Borrower

Lloyds Bank PLC  39,816 2042 Fixed 5.01% QMUL
Lloyds Bank PLC  5,685 2042 Variable 

0.30%
QMUL

 45,501 above SONIA rate

Unsecured notes:

Lender Amount Term Interest rate Borrower

£'000 
Metropolitan Life Insurance Company *  42,200 2049 Fixed 2.97% QMUL
Metropolitan Tower Life Insurance Company *  13,000 2049 Fixed 2.97% QMUL
MetLife Insurance K.K. *  6,800 2049 Fixed 2.97% QMUL
Brighthouse Life Insurance Company of NY *  4,500 2049 Fixed 2.97% QMUL
Pensionskasse des Bundes Publica  8,500 2049 Fixed 2.97% QMUL
New York Life Insurance Company *  19,000 2049 Fixed 2.97% QMUL
New York Life Insurance & Annuity Corporation *  11,000 2049 Fixed 2.97% QMUL
Pension Insurance Corporation Plc  55,000 2058 Fixed 3.10% QMUL
*  Fair value movement ( 38,023)

 121,977

Secured bank loan:

Lender Amount Term Interest rate Borrower

£'000 

Barclays Bank PLC  11,349 2034 Fixed 5.27%

Queen Mary 
Bioenterprises 
Ltd

Total loans and notes  178,827

Queen Mary Bioenterprises Limited entered into a loan facility for £16,500,000 with Barclays Bank PLC on 15 February 
2007 to fund the building of an Innovation Centre. The loan balance outstanding at 31 July 2025 is £11,348,607 (2024: 
£12,345,133). The loan is secured on the Innovation Centre which has a net book value at 31 July 2025 of £9,005,330 
(2024: £7,650,410). 
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20 Other Provisions

Other
Other 

Provisions
Consolidated and Institution £'000  

As at 1 August 2024  136
Utilised in year ( 18)
Additions in year  121
Unused amounts reversed ( 32)

As at 31 July 2025  207
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21 Endowment Reserves

Restricted net assets relating to endowments are as follows:

Consolidated and Institution

Restricted 
permanent 

endowments

Unrestricted 
permanent 

endowments
Expendable 

endowments 2025 2024
£'000 £'000 £'000 £'000 £'000

As at 1 August 2024
 28,774  2,541 -                      31,315  28,615

Accumulated income  2,974 -                      13,751  16,725  15,126
 31,748  2,541  13,751  48,040  43,741

Recategorisation - capital ( 2) -                     -                     ( 2) -                     
Recategorisation - accumulated income -                     -                      2  2 -                     

 31,746  2,541  13,753  48,040  43,741

New endowments  751 -                      3  754  120
Unrealised Gains on investments  597  47  248  892  4,034
Management fee applied to Capital ( 85) ( 7) ( 36) ( 128) ( 117)
Investment income  804  64  338  1,206  1,178
Expenditure ( 166) ( 64) ( 844) ( 1,074) ( 916)
Repayment of Benevolence Loans -                     -                     -                     -                    -                     

Total endowment comprehensive 
income for the year  1,901  40 ( 291)  1,650  4,299

As at 31 July 2025  33,647  2,581  13,462  49,690  48,040

Represented by:
Capital  30,035  2,581 -                      32,616  31,315
Accumulated income  3,612 -                      13,462  17,074  16,725

 33,647  2,581  13,462  49,690  48,040

Analysis by type of purpose:
Centre for Commercial Law Studies  21,615 -                      1,826  23,441  22,708
Lectureships  677 -                      94  771  741
Scholarships and bursaries  7,254 -                      2,160  9,414  8,334
Research support  858  2,049  6,104  9,011  9,008
Prize funds  2,732 -                      30  2,762  2,667
General  511  532  3,248  4,291  4,582

 33,647  2,581  13,462  49,690  48,040

Analysis by asset:
Non-current asset investments  47,706  46,622
Cash and cash equivalents  1,984  1,418

 49,690  48,040
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22 Restricted Reserves

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000 

Reserves with restrictions are as follows:
As at 1 August 2024  4,585  2,607  4,440  2,752
Transfers -                    -                    -                     -                     

 4,585  2,607  4,440  2,752
New grants  932  155  2,709  1,131
New donations  756  962  1,044  1,516
Investment income  25 -                     29 -                     
Capital grants utilised -                    -                    ( 859) ( 859)
Expenditure ( 2,061) ( 1,495) ( 2,778) ( 1,933)

Total restricted comprehensive income for the year ( 348) ( 378)  145 ( 145)

As at 31 July 2025  4,237  2,229  4,585  2,607

Analysis of restricted funds by type of purpose:

£'000 £'000 £'000 £'000 
Scholarships and bursaries  1,205  296  1,254  298
Research support  815  382  757  389
Other  2,217  1,551  2,574  1,920

 4,237  2,229  4,585  2,607

23 Cash and cash equivalents
As at 1 

August 2024 Cash flows
As at 31 July 

2025
£'000 £'000 £'000

Consolidated
Cash and cash equivalents  163,549  68,386  231,935
Bank overdraft -                     -                     -                     

 163,549  68,386  231,935

Institution
Cash and cash equivalents  158,567  67,020  225,587
Bank overdraft -                     -                     -                     

 158,567  67,020  225,587

Year ended 31 July 2025 Year ended 31 July 2024
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24 Consolidated reconciliation of net debt

As at 1 August 
2024 Cash Flows

Other non-
cash changes

Change in fair 
value

As at 31 July 
2025

Analysis of net debt: £'000 £'000 £'000 £'000 £'000

Cash and cash equivalents  163,549  68,386 -                     -                      231,935
Current investments - deposits  196,379 ( 106,875) -                     -                      89,504

Borrowings: amounts falling due within one year
Secured loans ( 997)  997 ( 1,047) -                     ( 1,047)
Unsecured loans ( 1,171)  1,171 ( 1,206) -                     ( 1,206)
Obligations under finance leases ( 134)  134 ( 45) -                     ( 45)

( 2,302)  2,302 ( 2,298) -                     ( 2,298)

Secured loans ( 11,349) -                      1,047 -                     ( 10,302)
Unsecured loans ( 177,422) -                      1,206  9,944 ( 166,272)
Obligations under finance leases ( 45) -                      45 -                     -                    

( 188,816) -                      2,298  9,944 ( 176,574)

Net debt  168,810 ( 36,187) -                      9,944  142,567

Borrowings: amounts falling due after more than one 
year
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25 Financial Instruments

Consolidated Institution Consolidated Institution

£'000 £'000 £'000 £'000 
Financial assets

Measured at fair value through income and expenditure
Managed Investment Portfolio  47,705  47,705  46,622  46,622
Listed non-current investments  442  380  1,344  1,157
Current investment property -                      -                      -                       -                       

Measured at amortised cost
Cash and cash equivalents  231,935  225,587  163,549  158,567
Bank deposits  89,504  89,504  196,379  196,379

Measured at undiscounted amount receivable
Research grant receivables  71,477  71,461  65,912  65,910
Trade and other receivables  47,106  43,850  41,150  38,165

Equity instruments measured at cost less impairment
Shares not listed  2,730  2,730  2,623  2,623
Investments in Associates  326  734  410  589

 491,225  481,951  517,989  510,012

Financial liabilities
Measured at fair value through income and expenditure

Unsecured notes  58,477  58,477  68,421  68,421

Debt instruments measured at amortised cost
Unsecured notes  63,500  63,500  63,500  63,500
Loans  56,850  45,501  59,018  46,672
Finance Leases  45  45  179  179

Measured at undiscounted amount payable
Trade and other payables  39,480  38,760  35,556  35,517

 218,352  206,283  226,674  214,289

Year ended 31 July 2025 Year ended 31 July 2024
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26 Capital and other commitments

Provision has not been made for the following capital commitments:

Consolidated Institution Consolidated Institution
£'000 £'000 £'000 £'000

Commitments contracted for  64,819  64,819  10,244  10,244
   

Commitments contracted for above includes commitments for intangible assets and tangible assets.

27 Contingent liabilities

28 Lease obligations

Consolidated and Institution

Total rentals payable under operating leases:
As at 31 July 

2024
Consolidated and Institution Land and 

Buildings
Plant and 

Machinery
Total Total

£'000 £'000 £'000 £'000

Payable during the year  16,634  760  17,394  15,737

Future minimum lease payments due:
Not later than 1 year  16,719  1,484  18,203  16,296
Later than 1 year and not later than 5 years  53,353  4,631  57,984  53,614
Later than 5 years  68,813  1,449  70,262  76,635

Total lease payments due  138,885  7,564  146,449  146,545

Year ended 31 July 2025 Year ended 31 July 2024

As at 31 July 2025

Queen Mary University of London has entered into a guarantee with Barclays Bank PLC to meet the liabilities arising 
from a £16,500,000 loan to Queen Mary Bioenterprises Limited for the purpose of constructing a technology innovation 

University's liability under the guarantee is contingent upon Queen Mary Bioenterprises Limited being unable to meet 
the schedule of loan repayments. At present it is expected that Queen Mary Bioenterprises Limited should be able to 
meet the repayments. 
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29 Subsidiary undertakings

Country of Equity Proportion Principal
Registration Holding held Activity

Queen Mary University of London holds directly the following shares in subsidiary companies:

People’s Palace Projects England Limited by guarantee 100% Participatory arts charity

Queen Mary Innovation 
Limited

England Ordinary 100% Holding Company

Queen Mary Innovation 
Limited

England Preference 100% Holding Company

Queen Mary University of 
London Holdings Limited

Malta Ordinary 100% Holding Company

Queen Mary University of London Holdings Limited holds directly the following shares in subsidiary companies:

Queen Mary University of 
London - Malta Limited

Malta Ordinary 100% Provision of education

Queen Mary Innovation Limited holds directly the following shares in subsidiary companies:

Nanoforce Technology 
Limited

England Ordinary 100% Micro and nanotechnology 
facility

Q.M.W. Developments 
Limited

England Ordinary 100% Property development

Queen Mary Bioenterprises 
Limited

England Ordinary 100% Developing Innovation Centre

Queen Mary Research and 
Consulting (Hong Kong) 
Limited

Hong Kong Ordinary 100% Supporting University activities

Mary Education 
Management Advisory 
(Beijing) Co. Limited

China Ordinary 100% Supporting University activities

Whilst the University does not have an equity holding in Queen Mary University of London Foundation, it is treated
as a subsidiary in the consolidated financial statements as all of its assets are held for the benefit of the University.
Queen Mary University of London Foundation is registered in England.

Queen Mary University of London (Paris) is registered as a non-profit Association in France with the purpose
of provision of education. There is no equity holding but the University exercises full control through the 
membership arrangements, as such it is treated as a subsidiary in the consolidated financial statements. 

Queen Mary Research and Consulting (Hong Kong) Limited holds directly the following shares in subsidiary companies:
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30 Pension Schemes

The contribution rates to the schemes are shown below:

USS SAUL NHS
% % %

Employees' contributions - career revalued benefits scheme 6.1 6.0 5.2 - 12.5* 
Employer's contributions 14.5 16.0 - 19.0** 23.7

USS SAUL NHS
% % %

Employees' contributions - career revalued benefits scheme 6.1 6.0 5.2 - 12.5* 
Employer's contributions 14.5 21.0 23.7

* tiered contribution rates depending on salary
**contribution rate depends on which part of the scheme employees are eligible to join

Consolidated Institution Consolidated Institution
Employer Pension Contributions £'000 £'000 £'000 £'000
Contribution to USS 30,910 30,771 34,356 34,196
Contribution to SAUL 7,238 7,238 7,810 7,810
Contribution to NHS 4,954 4,938 4,073 4,065
Contribution to other pension schemes 7 -                            7 -                            

43,109 42,947 46,246 46,071

Consolidated Institution Consolidated Institution
Statement of comprehensive income £'000 £'000 £'000 £'000

 - net pension cost in year
USS 30,910 30,771 (120,515) (120,675)
SAUL 7,238 7,238 7,810 7,810
NHS 4,954 4,938 4,073 4,065
LHMC (34) (34) (68) (68)
Other 7                           -                            7 -                            

43,075 42,913 (108,693) (108,868)

Other comprehensive income - actuarial (gain) / loss in respect of pension schemes
LHMC (140) (140) 16 16

Statement of Financial Position - Pension scheme asset included in debtors
LHMC 427 427 348 348

The three principal pension schemes for the University's staff are the Superannuation Arrangements of the University of London 
(SAUL), the Universities Superannuation Scheme (USS) and the National Health Service Pension Scheme (NHS). The University also 
operates a closed scheme for the non-teaching staff of the London Hospital and St Bartholomew's Hospital medical colleges (LHMC) 
prior to their merger with the University.

At 31 July 2025

At 31 July 2024

31 July 2024

31 July 2025 31 July 2024

31 July 2025

The net pension cost in the year consists of the employer pension contributions and the movement in pension provision or pension 
asset.
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30 Pension Schemes (continued)

(i) USS

USS is a multi-employer scheme and is accounted for as set out in the accounting policies.

Deficit recovery contributions due within one year for the university are nil (2024: nil).

https://www.uss.co.uk/about-us/valuation-and-funding/statement-of-funding-principles

Price inflation - Consumer Prices Index (CPI):
3.0% p.a. (based on a long-term average expected level of CPI, broadly consistent with long-term market expectations)

RPI/CPI gap:
1.0% p.a. to 2030, reducing to 0.1% p.a. from 2030

Discount rate:

Pension increases (all subject to a floor of 0%):

Queen Mary participates in the Universities Superannuation Scheme (USS) which is the main scheme covering most academic and 
academic-related staff.  The Scheme is a hybrid pension scheme, providing defined benefits (for all members), as well as defined 
contribution benefits.  The assets of the scheme are held in a separate trustee-administered fund.  

The total net cost charged to the Consolidated Statement of Comprehensive Income and Expenditure is £30,910,000 (2024: 
£120,515,000 credit which included a movement on the deficit recovery provision of £154,870,566 credit). 

A deficit recovery plan was put in place as part of the 2020 valuation. It required payment of 6.2% of salaries over the period 1 April 
2022 until 31 March 2024, at which point the rate would increase to 6.3%. No deficit recovery plan was required under the 2023 
valuation because the scheme was in surplus on a technical provisions basis. The institution was no longer required to make deficit 
recovery contributions from 1 January 2024 and accordingly released the outstanding provision to the statement of income and 
expenses in the prior year.

The latest available complete actuarial valuation of the Retirement Income Builder, the defined benefit part of the scheme, is as at 31 
March 2023 (the valuation date), which was carried out using the projected unit method.

The 2023 valuation was the seventh 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 (the statutory funding 
objective). At the valuation date, the value of the assets of the scheme was £73.1bn and the value of the scheme’s technical 
provisions was £65.7bn indicating a surplus of £7.4bn and a funding ratio of 111%.

The key financial assumptions used in the 2023 valuation are described below. More detail is set out in the Statement of Funding 
Principles .

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

Benefits with no cap: CPI assumption plus 3bps 
Benefits subject to a “soft cap” of 5% (providing inflationary increases up to 5%, and half of any excess inflation over 5% up to a 
maximum of 10%): CPI assumption minus 3bps

Fixed interest gilt yield curve plus:
Pre-retirement: 2.5% p.a.
Post-retirement: 0.9% p.a.
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30 Pension Schemes (continued)

(i) USS (continued)

2023 valuation
Mortality base table 101% of S2PMA "light" for males and 95% of S3PFA for females

Future improvements CMI 2021 with a smoothing parameter of 7.5, an initial addition of 0.4% p.a., 10% w2020 and w2021 
to mortality parameters, 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:
2025 2024

Males currently aged 65 years 23.8 23.7
Females currently aged 65 years 25.5 25.6
Males currently aged 45 years 25.7 25.4
Females currently aged 45 years 27.2 27.2

(ii) SAUL

Pension benefits accrued within SAUL currently build up on a Career Average Revalued Earnings ("CARE") basis. 

The funding principles were agreed by the Trustee and employers in June 2024 and are due to be reviewed at SAUL's 
next formal valuation in 2026.

The main demographic assumptions used relate to the mortality assumptions. These assumptions are based on analysis of the 
scheme’s experience carried out as part of the 2023 actuarial valuation. The mortality assumptions used in these figures are as 
follows:

The University participates in the Superannuation Arrangements of the University of London (SAUL), which is a centralised defined 
benefit scheme within the United Kingdom and was contracted-out of the Second State Pension (prior to April 2016). 

SAUL is an independently managed pension scheme for the non-academic staff of over 50 colleges and institutions with links to 
higher education.

The University is not expected to be liable to SAUL for any other current participating employer's obligations under the rules of SAUL, 
but in the event of an insolvency of any participating employer within SAUL, an amount of any pension shortfall (which cannot 
otherwise be recovered) in respect of that employer, may be spread across the remaining participating employers and reflected in 
the next actuarial valuation.

SAUL's statutory funding objective is to have sufficient and appropriate assets to meet the costs incurred by the Trustee in paying 
SAUL's benefits as they fall due (the "Technical Provisions"). The Trustee adopts assumptions which, taken as a whole, are intended 
to be sufficiently prudent for pensions and benefits already in payment to continue to be paid and for the commitments which arise 
from Members' accrued pension rights to be met.

The Technical Provisions assumptions include appropriate margins to allow for the possibility of events turning out worse than 
expected. However, the funding method and assumptions do not completely remove the risk that the Technical Provisions could be 
insufficient to provide benefits in the future.

A formal actuarial valuation of SAUL is carried out every three years by a professionally qualified and independent actuary. The last 
actuarial valuation was carried out with an effective date of 31 March 2023. Informal reviews of SAUL's position, reflecting changes in 
market conditions, cash flow information and new accrual of benefits, are carried out between formal valuations.
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30 Pension Schemes (continued)

(ii) SAUL (continued)

(iii) NHS Pension Scheme

At the 31 March 2023 valuation SAUL was 105% funded on its Technical Provisions basis. As SAUL was in surplus on its Technical 
Provisions basis, no deficit contributions were required. The Trustee and the Employers agreed that the Employers' contributions 
would fall from a rate of 21% of CARE Salaries to 19% of CARE Salaries from 1 September 2024.

The University is a participating employer in SAUL. The actuarial valuation applies to SAUL as a whole and does not identify surpluses 
or deficits applicable to individual employers.  As a whole, the market value of SAUL's assets at 31 March 2023 was £3,096 million 
representing  105% of the liabilities. 

It is not possible to identify an individual employer's share of the underlying assets and liabilities of SAUL. QMUL accounts for its 
participation in SAUL as if it were a defined contribution scheme and pension costs are based on the amounts actually paid (i.e. cash 
amounts) in accordance with paragraphs 28.11 of FRS 102.

As there was a Technical Provisions surplus at 31 March 2023, no deficit contributions were required following the 2023 valuation and 
there is no defined benefit liability (i.e. the present value of any deficit contributions due to SAUL) to be recognised by QMUL.

The University participates in the NHS Pension Scheme (NHSPS) which is contracted out of the State Second Pension (S2P). The 
notional assets of NHSPS are assessed by the Government Actuary and the benefits are underwritten by the Government.

The NHS Pension Scheme is a defined benefit public service pension scheme, which operates on a pay-as-you-go basis. A new 
reformed scheme was introduced on 1 April 2015 that calculates pension benefits based on career average earnings. Transitional 
arrangements permitted individuals who on 1 April 2012 were within ten years of normal pension age to continue participating in the 
old ‘final salary’ NHS Pension Scheme arrangements (the 1995 and 2008 sections). All active members moved to the 2015 CARE 
scheme on 1 April 2022.
The employer contribution rate for the period 1 April 2019 to 31 March 2024 was 20.6 per cent of pensionable pay, increasing to 23.7 
per cent from 1 April 2024. The employer contribution rate is set through a process known as the scheme valuation. A scheme 
valuation is carried out every four years and it measures the full cost of paying pension benefits (to current pensioners). The most 
recent 2020 scheme valuation identified the need to increase the employer contribution from 20.6 per cent to 23.7 per cent from 1 
April 2024 to 31 March 2027.

Membership of this scheme is restricted to existing staff who are members and new staff who were already members by virtue of 
their previous National Health Service employment. 
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30 Pension Schemes (continued)

(iv) London Hospital and St Bartholomew's Hospital non-teaching staff scheme

The movement in the Surplus  in the year was: Value at Value at
31 July 2025 31 July 2024

£000 £000
Surplus  in scheme at 1 August 348 238
Contribution by employer 45 42
Current service cost 19 15
Return on assets excluding interest income (125) 69
Actuarial gain / (loss) 140 (16)
Surplus in scheme at 31 July 427 348

(v) Defined contribution scheme
One of QMUL's subsidiaries offered a defined contribution scheme to its staff. The cost for the year was £6,695 (2024: £6,568). 

The University operates a defined benefit scheme in the UK, which provided both pensions in retirement and death benefits to non-
teaching staff of the London Hospital and St Bartholomew's Hospital medical colleges. Pension benefits are related to member's 
final salary at retirement and their length of service. Following the merger of the two medical colleges with the University, the 
members were offered membership of SAUL and ceased to accrue benefits in the scheme on 1 August 1996. There are no active 
members in the scheme. A full actuarial valuation of the scheme was carried out at 31 July 2021 and revealed a funding shortfall of 
£366,000. Under the recovery plan dated 31 October 2022 the University has agreed to pay contributions with the view to eliminating 
the shortfall by 31 July 2028. In accordance with the Scheme’s current schedule of contributions dated 31 October 2022, £38,350 is 
payable annually on each 1 August, increasing each year by the increase in the Consumer Prices Index. Additionally, the University 
meets the ongoing running expenses of the scheme together with any PPF levies. 

Discretionary pension increases in the London Hospital section are set with reference to CPI subject to a maximum of 5% per annum. 
Pension increases for the St Bartholomew's Hospital section are fixed at 3% per annum. £34,000 has been credited to the 
Consolidated Statement of Income and Expenditure account in the year (2024: £68,000 credit).

Queen Mary has recognised the surplus at 31 July 2025 in full on the basis that it can recover the surplus through refunds from the 
Scheme.
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31 Related Party Disclosures

Name Position at Queen Mary
Description of 
Appointment Related Party Income Expenditure Debtor Creditor

£'000 £'000 £'000 £'000

Mr Tahmid Khan The President of the 
Students' Union 
2024-25

Director QMSU Services Ltd 301         347                   458            17           

Ms Diya Selastin The President of the 
Students' Union 
2025-26

Director

Mr Tahmid Khan The President of the 
Students' Union 
2024-25

Chair of Trustees Queen Mary 
Students' Union

153         3,006               273            5              

Ms Diya Selastin The President of the 
Students' Union 
2025-26

Chair of Trustees

Prof Colin Bailey Principal Director The Russell Group 
of Universities

-               96                     -                 -               

Prof Colin Bailey Principal Trustee UCAS -               163                   -                 -               

Prof Colin Bailey Principal Director and Board 
Member

UCEA -               48                     -                 -               

Prof Colin Bailey Principal Trustee and Board 
Member

University of 
London

2,105     2,286               74              -               

Mr Ken Batty Member of Council Non-Executive Director Tavistock and 
Portman NHS Trust

26           -                         29              -               

Prof Sir Mark 
Caulfield

Vice Principal Non-Executive Director Barts Health NHS 
Trust

20,496   5,249               11,431     191         

Prof Sir Mark 
Caulfield

Vice Principal Trustee William Harvey 
Research 
Foundation

22           -                         -                 -               

Transactions between Queen Mary and its subsidiary undertakings have been eliminated on consolidation and therefore do not need to 
be disclosed in this note. Due to the nature of the University's operations and the composition of the Council and Senior Executive 
(being drawn from public and private sector organisations), it is inevitable that transactions will take place with organisations in which 
a member of Council or the Senior Executive will have an interest. All such transactions are conducted at arm's length and in 
accordance with the University's financial regulations and normal procurement procedures. 
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31 Related Party Disclosures (continued)

Name Position at Queen Mary
Description of 
Appointment Related Party Income Expenditure Debtor Creditor

£'000 £'000 £'000 £'000

Prof Sir Mark 
Caulfield

Vice Principal Non-Executive Director Barking, Havering 
& Redbridge 
University 
Hospitals NHS

-               667                   -                 3              

Prof Sir Mark 
Caulfield

Vice Principal Trustee and President British 
Pharmacological 
Society

-               2                        -                 -               

Prof Sir Mark 
Caufield

Vice Principal Council Member Medical Schools 
Council

53           75                     16              -               

Prof Sir Mark 
Caulfield

Vice Principal Board Member UCL Partners 42           100                   20              -               

Dr Sharon Ellis Chief Operations 
Officer

Governor Homerton NHS 
Foundation Trust

-               174                   23              -               

Dr Sharon Ellis Chief Operations 
Officer

Council Member Research England 56,616   -                         3                 -               

Ms Patricia Gallan Member of Council Deputy Chair of 
Governors

Drapers' Brookside 
Junior School

1              -                         -                 -               

Ms Celia Gough Member of Council Director Veolia Group 
Companies

-               29                     -                 -               

Ms Isabelle Jenkins Member of Council Partner PwC LLP -               589                   -                 -               

Ms Karen Gibson Member of 
Remuneration 
Committee

Director

Prof Andrew 
Livingston

Vice Principal Director Exactmer Limited 28           -                         -                 -               

Dr Philippa Lloyd Vice Principal Trustee LHMC pension 
scheme

140         106                   427            -               

Mr Jonathan Morgan Chief Governance 
Officer and University 
Secretary 

Director Queen Mary Digital 
Limited

-               5                        -                 -               
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32 Supplementary Schedule for the United States Department of Education

Year ended 31 
July 2025

Year ended 31 
July 2025

Year ended 
31 July 2024

Year ended 
31 July 2024

£'000 £'000 £'000 £'000 
Expendable Net Assets

Net Assets without donor 
restrictions

Statement of Financial Position - Net assets without 
donor restrictions

  848,740   803,878 

Net Assets with donor 
restrictions

Statement of Financial Position - Net assets with 
donor restrictions

  53,927   52,625 

Secured and Unsecured 
related party receivable

Statement of Financial Position - Related party 
receivable and Related party note disclosure

  12,754   10,498 

Unsecured related party 
receivable

Statement of Financial Position - Related party 
receivable and Related party note disclosure

  12,754   10,498 

Property, plant and 
equipment, net (includes 
Construction in progress)

Statement of Financial Position - Property, Plant 
and equipment, net

  782,775   709,393 

Property, plant and 
equipment - pre-
implementation

Note of the Financial Statements - Statement of 
Financial Position - Property, plant and equipment - 
pre-implementation

  466,351   476,938 

Property, plant and 
equipment - post-
implementation without 
outstanding debt for original 
purchase

Note of the Financial Statements - Statement of 
Financial Position - Property, plant and equipment - 
post-implementation without outstanding debt for 
original purchase

  239,344   190,866 

Construction in progress Note of the Financial Statements - Statement of 
Financial Position - Construction in progress

  77,080   41,589 

Lease right-of-use asset, net Statement of Financial Position - Lease right-of-use 
assets, net

 100  234

Lease right-of-use asset post-
implementation

Note of the Financial Statements - Statement of 
Financial Position - Lease right-of-use asset post-
implementation

 100  234

Intangible assets Statement of Financial Position - Goodwill (and 
other intangibles)

 5,168  5,754

Post-employment and 
pension liabilities

Statement of Financial Position - Post-employment 
and pension liabilities

-                      -                       

In satisfaction of its obligations to facilitate students’ access to US federal financial aid, Queen Mary is required, by the US Department of Education, to 
present the following Supplemental Schedule in a prescribed format. The amounts presented within the schedules have been:

• prepared under the historical cost convention, subject to the revaluation of certain fixed assets;
• prepared using United Kingdom generally accepted accounting practice, in accordance with Financial Reporting Standard 102 (FRS 102) and the 
Statement of Recommended Practice: Accounting for Further and Higher Education (2019 edition);
• presented in thousand pounds sterling

The schedules set out how each amount disclosed has been extracted from the financial statements. Lines with a nil value have been excluded. As set 
out above, the accounting policies used in determining the amounts disclosed are not intended to and do not comply with the requirements of 
accounting principles generally accepted in the United States of America.
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32 Supplementary Schedule for the United States Department of Education (continued)

Year ended 31 
July 2025

Year ended 31 
July 2025

Year ended 31 
July 2024

Year ended 31 
July 2024

£'000 £'000 £'000 £'000 

Expendable Net Assets (continued)
Long-term debt - for long term 
purposes

Statement of Financial Position - Note Payable and 
Line of Credit for long-term purposes (both current 
and long term) and Line of Credit for Construction in 
process

 178,827  190,939

Long-term debt - for long term 
purposes pre-implementation

Statement of Financial Position - Note Payable and 
Line of Credit for long-term purposes (both current 
and long term) and Line of Credit for Construction in 
process

 178,827  190,939

Lease right-of-use asset 
liability

Statement of Financial Position - Lease right-of-use 
asset liability

 45  179

Post-implementation right-of-
use leases

Statement of Financial Position - Lease right-of-use 
asset liability post-implementation 

 45  179

Net assets with donor 
restrictions: restricted in 
perpetuity

Statement of Financial Position - Perpetual Funds  53,927  52,625

Total Expenses and Losses 
Total expenses without donor 
restrictions - taken directly 
from Statement of Activities

Statement of Activites - Total Operating Expenses 
(Total from Statement of Activities prior to 
adjustments)

 702,047  531,322

Non-Operating and Net 
Investment (loss)

Statement of Activites - Non-Operating (Investment 
return appropriated for spending), Investments, net 
of annual spending gain (loss), Other components of 
net periodic pension costs, Pension-related changes 
other than net periodic pension, changes other than 
net periodic pension, Change in value of split-
interest agreements and Other gains (loss) - (Total 
from Statement of Activities prior to adjustments)

( 31,716) ( 25,737)

Net investment losses Statement of Activites - (Investment return 
appropriated for spending) and Investments, net of 
annual spending, gain (loss)

( 21,835) ( 26,641)
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32 Supplementary Schedule for the United States Department of Education (continued)

Year ended 31 
July 2025

Year ended 31 
July 2025

Year ended 31 
July 2024

Year ended 31 
July 2024

£'000 £'000 £'000 £'000 
Modified Net Assets

Net assets without donor 
restrictions

Statement of Financial Position - Net assets without 
donor restrictions

 848,740  803,878

Net assets with donor 
restrictions

Statement of Financial Position - total Net assets 
with donor restrictions

 53,927  52,625

Intangible assets Statement of Financial Position - Goodwill (and 
other intangibles)

 5,168  5,754

Secured and Unsecured 
related party receivable

Statement of Financial Position - Related party 
receivable and Related party note disclosure

 12,754  10,498

Unsecured related party 
receivable

Statement of Financial Position - Related party 
receivable and Related party note disclosure

 12,754  10,498

Modified Assets

Total assets Statement of Financial Position - Total Assets  1,303,374  1,262,478

Intangible assets Statement of Financial Position - Goodwill (and 
other intangibles)

 5,168  5,754

Secured and Unsecured 
related party receivable

Statement of Financial Position - Related party 
receivable and Related party note disclosure

 12,754  10,498

Unsecured related party 
receivable

Statement of Financial Position - Related party 
receivable and Related party note disclosure

 12,754  10,498

Net Income Ratio
Change in Net Assets Without 
Donor Restrictions

Statement of Activities - Change in Net Assets 
Without Donor Restrictions

 44,862  189,369

Total Revenue and Gains Statement of Activities - (Net assets released from 
restriction), Total Operating Revenue and Other 
Additions and Sale of Fixed Assets, gains (losses)

 717,276  700,618
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32 Supplementary Schedule for the United States Department of Education (continued)

Primary Reserve Ratio:
Year ended 31 

July 2025
Year ended 31 

July 2024

£'000 £'000 

Expendable Net Assets
Net Assets without donor 
restrictions

Statement of Financial Position - Unrestricted Income 
and Expenditure reserve

 848,740  803,878

Net Assets with donor 
restrictions

Note 21 (Endowment Reserves) and Note 22 (Restricted 
Reserves)

 53,927  52,625

Restricted in perpetuity Note 21 (Endowment Reserves) and Note 22 (Restricted 
Reserves)

( 53,927) ( 52,625)

Other intangible assets Note 12 (Intangible assets) ( 5,168) ( 5,754)
Property, Plant and Equipment Note 13 (Tangible Assets) NBV at 31 July less the lease 

right-of-use assets below
( 782,775) ( 709,393)

Lease right-of-use assets Note 13 (Tangible Assets) ( 100) ( 234)
Post employment pension 
liability

-                         -                          

Line of credit for long term 
purposes

Note 19 (Creditors: amounts falling due after more than 
one year)

 178,827  190,939

Lease right-of-use asset 
liability

Note 18 (Creditors: amounts falling due within one year) 
and Note 19 (Creditors: amounts falling due after more 
than one year)

 45  179

Related party receivable Note 31 (Related Party Disclosures) ( 12,754) ( 10,498)
 226,815  269,117

Total Expenses and Losses Without Donor Restrictions
Total Operating Expenses Note 10 (Analysis of total expenditure by activity)  702,047  531,322

Other components of net 
periodic pension costs

Consolidated Statement of Comprehensive Income and 
Expenditure - Actuarial losses in respect of pension 
schemes

( 140)  16

Investments, net of annual 
spending, gain /loss

(Gain)/ loss on investments -                         -                          

Other gains /losses Fair value movement in unsecured notes and Note 15 
(Investment in Associates)

( 9,740)  889

 692,167  532,227
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32 Supplementary Schedule for the United States Department of Education (continued)

Equity Ratio:

Modified Net Assets

Net assets without donor 
restrictions

Statement of Financial Position - Unrestricted Income 
and Expenditure reserve

 848,740  803,878

Total Net Assets with Donor 
Restrictions

Note 21 (Endowment Reserves) and Note 22 (Restricted 
Reserves)

 53,927  52,625

Goodwill (and other 
Intangibles)

Note 12 (Intangible Assets) ( 5,168) ( 5,754)

Related party receivable Note 31 (Related Party Disclosures) ( 12,754) ( 10,498)

 884,745  840,251

Modified Assets
Total assets Statement of Financial Position - Current and Non-

current Assets
 1,303,374  1,262,478

Goodwill (and other 
intangibles)

Note 12 (Intangible Assets) ( 5,168) ( 5,754)

Related party receivable Note 31 (Related Party Disclosures) ( 12,754) ( 10,498)

 1,285,452  1,246,226
Net Income Ratio:

Change in Net Assets Without Donor Restrictions
Change in Net Assets Without 
Donor Restrictions

Consolidated Statement of Comprehensive Income and 
Expenditure - Unrestricted comprehensive income and 
expenditure for the year

 44,862  189,369

 44,862  189,369

Total Revenues and Gains Without Donor Restrictions
Total Operating Revenue and 
Other Additions

Consolidated Statement of Comprehensive Income and 
Expenditure - Total Income

 738,141  722,469

Investment return 
appropriated for spending

Note 5 (Investment income) ( 20,705) ( 21,851)

Sale of fixed assets, gains 
(losses)

Consolidated Statement of Comprehensive Income and 
Expenditure - Loss on disposal of tangible assets

( 160) -                          

 717,276  700,618



Council and Audit and Risk Committee Membership

COUNCIL MEMBERSHIP
Chair Lord Clement-Jones CBE (tenure ended 30/04/2025)
Chair Lan Tu (tenure started 01/11/2025)
Treasurer Ms Isabelle Jenkins
Vice-Chair Ms Melissa Tatton CBE (interim Chair 01/05/2025-31/10/2025)

Ex Officio Members
The President and Principal Professor Colin Bailey CBE
The President of the Students’ Union 2024/25 Mr Tahmid Kahn (tenure 01/08/2024 to 31/07/2025)
The President of the Students’ Union 2025/26 Ms Diya Selastin (tenure 01/08/2025 to 31/07/2026)

Nominees of the President and Principal Tenure ends
Vacant
Vacant

Elected Members [Staff]
Professor Adrian Armstrong (from 01/10/2025) 01/10/2029
Professor Liam Campling (from 01/10/2025) 01/10/2029
Professor Kavita Datta 30/09/2025
Professor Yang Hao 30/09/2025
Dr Michaela Macdonald (from 01/10/2025) 01/10/2029
Dr Natalie McCloskey 25/09/2027
Professor Mangala Patel 30/09/2025
Professor Anthony Phillips 25/09/2027

External Members
Mr Gil Baldwin 01/03/2026
Mr Ken Batty 10/01/2030
Lord Clement-Jones CBE 30/04/2025
Ms Patricia Gallan 01/01/2027
Ms Celia Gough (to 01/09/2024) 01/09/2024
Mr Malcolm Hitching (from 01/10/2024) 01/10/2028
Mr Indy Hothi 01/01/2027
Ms Isabelle Jenkins 07/01/2026
Ms Maryanne Matthews 10/01/2030
Dr Alix Pryde 31/12/2027
Ms Melissa Tatton CBE 31/12/2027
Mr Peter Thompson 29/11/2025
Mr Rob Whiteman 01/07/2028

AUDIT AND RISK COMMITTEE MEMBERSHIP
Chairman [an external member of Council]
Mr Peter Thompson 
Up to four other external members of Council Up to two co-opted members
Ms Patricia Gallan Mr James Hedges (tenure ends 01/01/2029)
Ms Celia Gough (to 01/09/2024)
Mr Indy Hothi
Mr Malcolm Hitching (from 01/10/2024)
Dr Alix Pryde (from 01/09/2025)

The members of Council and the members of Audit and Risk Committee who served in the financial year, or 
up to the date of signing of this report.



Senior Executive Team Membership

Chair

President and Principal Professor Colin Bailey

Other Members
Vice-Principal and Executive Dean (Science and 
Engineering)

Professor Wen Wang 

Vice-Principal and Executive Dean (Humanities 
and Social Sciences)

Professor Frances Bowen (resigned 22/04/2025)

Acting Vice-Principal and Executive Dean 
(Humanities and Social Sciences)

Professor Daniel Todman (appointed 16/04/2025)

Vice-Principal (Education) Professor Stephanie Marshall 

Vice-Principal (International) Professor Helen Bailey (appointed 09/09/2024)

Vice-Principal (Research and Innovation) Professor Andrew Livingston

Vice-Principal and Executive Dean (Health) Professor Sir Mark Caulfield

Vice-Principal (Policy and Strategic 
Partnerships)

Dr Philippa Lloyd

Chief Governance Officer and University 
Secretary

Mr Jonathan Morgan

Chief Financial Officer Ms Karen Kroger 

Chief Operations Officer Dr Sharon Ellis

The members of the Senior Executive who served in the financial year, or up to the date of signing of this 
report.




