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TRUSTEES’ REPORT 
 
The Governing Body of Wadham College (“the College”) present their annual report for the year 
ended 31st July 2020 under the Charities Act 2011 together with the audited consolidated financial 
statements for that year. 
 
 
 
REFERENCE AND ADMINISTRATIVE DETAILS 
 

Wadham College registered as a charity (Registration No: 1139726) (“the Charity”) with the 
Charity Commission on the 6th January 2011. Before this date it was an unregistered charity. 

The Governing Body is the Board of Trustees of the Charity. Members of the Governing Body act 
in their capacity as Charity Trustees. The present Trustees and those who served during the year 
are listed on pages 11 and 12. 

The officers and senior staff to whom the day to day management is delegated are as follows: 

Warden: Lord Macdonald QC 
Senior Tutor:  Dr Caroline Mawson 
Finance Bursar: Dr Peter Alsop 
Domestic Bursar: Mrs Frances Lloyd 
Development Director: Ms Julie Hage 

Sub-Warden: Professor Paul Beer 
Academic Administrator: Dr Michael Froggatt  
College Accountant: Mr Vincent Skeffington 
Deputy Domestic Bursar: Mr Neil Tindall 
Deputy Development Director: Mr Marco Zhang  

 
College Address:                          

 
Wadham College, Parks Road, Oxford, OX1 3PN 

Website: www.wadham.ox.ac.uk 

 

The principle professional advisors employed by the College are: 

INVESTMENT MANAGERS:                       Blackrock Investment Management (UK) Limited 
12 Throgmorton Avenue, London, EC2N 2DL 

Oxford University Endowment Management Limited 
King Charles House, Park End Street, Oxford, OX1 1JD 

BANKERS: 

 

 

LAND AGENTS:                                           

Barclays Bank,  
Apex Plaza, Forbury Road, Reading, RG1 1AX 

Lloyds Bank,  
Carfax, Oxford, OX1 4AA 

Carter Jonas,  
269 Banbury Road, Oxford, OX2 7LL 

Whirledge & Nott,  
Maplestead Hall, Little Maplestead, Halstead, Essex, CO9 2SL 

SOLICITORS:                                                 Freeths Solicitors,  
5000 Oxford Business Park South, Oxford, OX4 2BH 

Knights Solicitors,  
Midland House, West Way, Oxford, OX2 0PH 

AUDITORS:                                                    Critchleys Audit LLP,  
Beaver House, Hythe Bridge Street, Oxford, OX1 2EP 
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STRUCTURE, GOVERNANCE AND MANAGEMENT 

Wadham College was founded by Nicholas and Dorothy Wadham in 1610. The Governing Body 
of the College comprises the Warden and Fellows. This Body is constituted and regulated in 
accordance with the College Statutes, the terms of which are enforceable ultimately by the Visitor, 
the Bishop of Bath and Wells. The College Statutes are as made from time to time by order of Her 
Majesty in Council in accordance with the Universities of Oxford and Cambridge Act 1923. The 
Governing Body holds to itself the responsibilities for the ongoing strategic direction of the 
College, for its administration and for the management of its finances and assets. It meets up to 
three times each term under the chairmanship of the Warden and is advised by a range of 
committees, the principal ones being the Academic Policy Committee (to advise on all academic 
related issues), the Finance Committee (to advise on financial and other general matters), the 
Investment Committee (to advise on investment issues) and the Risk and Audit Committee (to 
advise on risk management and the financial audit). 

CORPORATE GOVERNANCE 

Internal controls over all forms of commitment and expenditure continue to be refined to improve 
efficiency. Processes are in place to ensure that performance is monitored and that appropriate 
management information is prepared and reviewed regularly. The Governing Body is ultimately 
responsible for the Risk Assessment and Risk Management of the College. To assist with this 
process there is a Risk & Audit Committee, attended by two independent external members. This 
Committee undertakes regular reviews of identified risks and mitigation plans, and of the 
effectiveness of systems in place for the assessment and management of material areas of risk 
within the College.  

PUBLIC BENEFIT 

The Trustees believe that by putting well over £12mln a year into teaching and research, support 
for students from financially disadvantaged backgrounds and the maintenance of important 
historic buildings, the Charity provides substantial public benefit. The Trustees confirm that they 
have referred to the guidance contained in the Charity Commission’s general guidance on public 
benefit when reviewing the College’s aims and objectives and in planning future activities. The 
Trustees remain committed to the aim of providing public benefit in accordance with its founding 
principles and in line with the Charity Commission’s guidelines. 

PLANS FOR THE FUTURE 

The Trustees have identified three strategic goals to focus on in the medium term. These are 
making the College a beacon for fair access, creating an innovative learning environment, and 
creating a hub for world leading research. Practical measures to achieve these goals include 
increasing access initiatives, providing further student accommodation, fundraising for bursaries 
and student support, expanding the number of graduate scholarships and securing teaching 
posts. The Trustees continue to strive to make the College a centre of excellence in both 
education and research and they have no plans to change this fundamental objective. The 
Trustees will look to foster closer collaboration with the University in all of its activities. 

OBJECTIVES 

The College, working with the University, provides an education aimed at offering outstanding 
students from all backgrounds the opportunity to fulfil their maximum potential and seeks to 
advance world-leading research. The education provided to undergraduates and graduate 
students is recognised internationally as being of the highest standard. The education provided 
develops students academically and advances their leadership qualities and inter-personal skills, 
and prepares them to play full and effective roles in society. In particular, the College provides: 
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 teaching facilities and individual or small-group tutorials, as well as pastoral, administrative 
and academic support through its undergraduate and graduate advisory systems; and  

 social, cultural, musical, recreational and sporting facilities to enable each of its students to 
realise as much as possible of their academic and personal potential whilst studying at the 
College. 

The College advances research through: 

 the payment of stipends and supporting the costs of Fellows and others acting on behalf of 
the College to carry out research; 

 providing Research Fellowships to outstanding academics at the early stages of their 
careers, which enables them to develop and focus on their research in this formative 
period before they undertake the full teaching and administrative duties of a permanent 
academic post; 

 supporting research work pursued by its Tutorial Fellows through sabbatical leave, special 
leave and “buy-outs” promoting interaction across disciplines, providing facilities and 
providing grants for attendance at national and international conferences, research trips 
and research materials; 

 encouraging and sponsoring visits from outstanding academics from other parts of the 
United Kingdom and abroad; and encouraging the dissemination of research undertaken 
by members of the College through seminars and lectures and the publication of papers in 
academic journals or other suitable means. 

The College maintains an extensive Library and Archive (including important special collections), 
so providing a valuable resource for students and Fellows of the College and others by 
arrangement. 

The College does not consider that any detriment or harm arises from carrying out the College’s 
aims, and is not aware of views among others that such detriment or harm might arise. 

The resident members of the College, both students and academic staff, are the primary 
beneficiaries and are directly engaged in education, learning or research. Beneficiaries also 
include students and academic staff from other colleges and the University of Oxford more widely, 
visiting academics from other higher education institutions and alumni of the College who have an 
opportunity to use its academic facilities, and visiting schoolchildren to attend educational events 
at the College. The general public are also able to attend various educational activities in the 
College such as concerts, exhibitions and have access to its gardens and historic buildings. 

The College admits as students those who have the highest potential for benefiting from the 
education provided by the College and the University. It recruits as academic staff those who are 
able to contribute most to the academic excellence of the College and the wider community, 
regardless of their financial, social, religious or ethnic background. 

 There are no geographical restrictions in the College’s objects and students and academic 
staff of the College are drawn from across the UK and internationally; 

 There are no age restrictions in the College’s objects but students of the College are 
predominantly between 18 and 24 years old; and  

 There are no religious restrictions in the College’s objects. 

The focus of the College is strongly academic and students need to satisfy high academic entry 
and on-course requirements. 
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PRINCIPAL ACTIVITIES DURING THE YEAR  
 
Fellowship Research and Teaching 

At the end of July 2020, the College had 71 Fellows who were members of the Governing Body, 
29 Emeritus Fellows, 29 Honorary Fellows, and 14 Foundation Fellows. During the 2019-20 
academic year, the College paid for teaching cover for around 36 terms of leave (nearly 70% of 
this being sabbatical leave), and employed 45 College Lecturers.  

The research record of the College’s Fellows and Lecturers remains impressive and the following 
are but a few of their achievements in the academic year:  

 Senior Research Fellow Professor Dominic Brookshaw was named by the Association for 
Iranian Studies as winner of the 2020 Saidi-Sirjani Book Award 

 Professorial Fellow Fiona Powrie was elected an international member of the National 
Academy of Sciences 

 Tutorial Fellow Professor Ben Berks was elected as a Fellow of the Royal Society 
 Emeritus Fellow Professor Nick Woodhouse was appointed CBE in the 2020 New Years’ 

Honours List 
 Human Sciences Lecturer Dr Rachel Tanner won the 2019 Women of the Future Science 

Award 
 Biology Lecturer Dr Cedric Tan was awarded the first Society for Conservation Biology Asia 

Section’s Early Career Conservationist Awards 
 Professorial Fellow J.C. Seamus Davis was awarded a prestigious Research Professorship by 

the Royal Society and admitted to the Royal Irish Academy 

The College supports studies at undergraduate and graduate level, and for visiting students, 
across a wide range of courses, and offers just over 200 graduate and undergraduate degree 
courses including: Biochemistry; Biology; Chemistry; Classics; Economics & Management; 
Engineering; English and Joint Schools; History and Joint Schools; History of Art; Human 
Sciences; Law; Maths and Joint Schools; Medicine; Modern Languages and Joint Schools; 
Oriental Studies & Joint Schools; Philosophy, Politics & Economics; Experimental Psychology; 
and Physics & Joint Schools 

 
Outreach and Access 
 
In 2019-20 the College ran 95 events engaging 3,600 pupils from 145 different schools from the 
UK. This includes: inbound sessions, outbound sessions with schools, sustained contact 
programmes and events in collaboration with other colleges, departments and charities such as 
The Brilliant Club. The number of events fell this year with the lockdown restrictions resulting in 
the cancellation of planned events in Trinity Term and across the summer. The aim of access 
events is to raise the aspirations of young people aged 10-18 and provide information, advice and 
guidance on applications to Oxford and other highly selective universities.  A result of restrictions 
has been an increase in the resources available to online users, extending the reach of access 
work beyond the College’s geographic link regions. 
 
The College provides financial support to third parties including Target Oxbridge and 
IntoUniversity to support their access work. Wadham also supports university led access initiates 
such as UNIQ and Opportunity Oxford. Wadham involves some third parties in design and 
delivery of sessions to support access programmes such as Causeway Education and Cambridge 
Science Centre. 2019-20 saw the successful launch of a sustained contact programme with 
schools in Bedford and Bedfordshire working alongside teachers in the area.   
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In the year ahead, the College’s access approach will be revised to suit the needs of pupils and 
schools operating in the pandemic environment and the implications this has on delivery, with 
face-to-face sessions unlikely for much of the year. 

In the undergraduate admissions process (Oct-Dec 2019) we received 90 applications from 
applicants in composite Band A, indicating the highest levels of socio-economic and educational 
disadvantage (this represented 12% of all applicants to the college). The success rate for these 
applicants was 18% at Wadham; with the movement of candidates between colleges, 19% of 
Wadham’s ‘flagged’ applicants were offered places across the University. We made offers to a 
total of 69 male applicants and 88 female applicants; female applicants had a marginally higher 
success rate, as was true across the University as a whole. Finally, we received 74 applications 
and made 15 offers to applicants with a registered disability, a success rate of 20%. 

On the graduate side, the generosity of donors has allowed the College to award 23 scholarships 
for graduates starting their courses at Wadham from October 2020:  

 The David Richards/AHRC Graduate Scholarship in History; 
 The Beit Trust Wadham Scholarships [x2]; 
 The UK BAME Studentship in the Humanities; 
 The Trevor-Roper Scholarship in Ancient History; 
 The Cliff Davies Graduate Scholarship in History;   
 The Peter Carter Taught Graduate Scholarship in Law; 
 The Peter Carter Graduate Scholarship in Law; 
 The Oxford-Dowding Scholarship; 
 The Hackney BCL Scholarship; 
 The Oxford-Hackney BCL Scholarship; 
 The Wadham College Scholarship for Disabled Students; 
 The Wadham-Kalisher Scholarship; 
 The Norwegian Scholarship; 
 The Water Conservators Scholarship; 
 The Standard Bank Africa Chairman’s Scholarship [x4]; 
 The FirstRand Foundation FNB Fund Scholarship in African Studies; 
 TheOxford-MacCall-MacBain-Wadham Graduate Scholarship [x2]; 
 The Wadham-Woodward RCUK Scholarship. 

 
 
Student Numbers 

The College had 721 students registered as on-course in December 2019: comprising 20% on 
postgraduate research courses, 10% on postgraduate taught courses, 66% on undergraduate 
courses, and 4% registered visiting students. Some 24% of Wadham’s undergraduate students on 
course in 2019-20 identified themselves as BAME. 

At the start of the 2019-20 academic year, the College welcomed 126 undergraduate students 
and 91 graduate students (98 new graduates in the previous year). Of these graduates, 63 were 
reading for taught degrees and 28 for research degrees. The College also continued to engage in 
a number of student exchange programmes that enrich its vibrant scholarly community. 

In the admissions round for entry in October 2020 (and deferred entry in 2021) the College 
received 778 applications from prospective undergraduates (84% of these students applied 
directly to Wadham, 16% were allocated to the College). 64% of these applicants were based in 
the UK, 12% applied from elsewhere in the EU, and 24% applied from the rest of the world. 
Following interviews in December 2019, offers were made to 159 students, including offers for 
deferred entry in October 2021. Due to the unprecedented situation with regard to this year’s 
school leaving exams, the overwhelming majority of those made offers by the College were 
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eventually admitted; our undergraduate intake for October 2020 stands at 150, roughly 15-20 
more than we would have originally anticipated. 

The graduate admissions process runs across the academic year, with applications arriving at the 
College from November through to the following September. The number of graduate applications 
considered by the College for admission in October 2020 was up substantially this year in 
response to increased uncertainty about the quantity, suitability and acceptance rate of applicants 
during the COVID-19 period. In total, Wadham considered 286 applications, up 20% on 2019, and 
the College’s graduate intake for the 2020-21 academic year is 116, its largest ever by some 
margin (we normally anticipate an intake of 100). 

During the 2019-20 academic year Wadham students sat 1,611 separate examinations (the 
majority of them remotely, online) and a total of 130 undergraduate students completed their 
Finals exams with 71 First Class results. There are 282 separate postponed Trinity examinations 
being sat in Michaelmas Term 2020. Following these examinations, the College awarded prizes to 
departing students and nominated continuing students to undergraduate scholarships and 
exhibitions in recognition of their academic achievement. 

 
Student Financial Support  

The College and University continue to work hard to provide a range of financial support for those 
students adversely affected by the fees regime introduced in 2012/13. The cost to the College for 
its share of the Oxford Bursary Scheme administered by the University totalled £120k for the year, 
and in addition the College made discretionary bursaries and hardship awards of £82k to students 
facing unforeseen financial hardship. The College now offers high quality, safe and affordable 
accommodation to all its undergraduates and most of its first-year graduates. In addition to 
providing rental assistance to those living out of college, and some living in, the College provided 
scholarships, prizes and grants to its graduate and undergraduate students, which totalled £630k. 
Grants in some areas were not taken up this year as a result of students living at home or being 
unable to undertake extra-curricular activities under COVID-19 measures. 

 
New Building Development Projects 
The new Dorothy Wadham Building on Iffley Road was completed successfully, on budget, and 
the first cohort of 2nd year undergraduates were welcomed at the start of Michaelmas Term 2019. 
These buildings are a fine addition to the college facilities and have been welcomed by local 
residents as an enhancement to area. 

Work on the Dr Lee Shau Kee Building and the William Doo Undergraduate Centre in the back 
Quad made good progress throughout the year, and the contractor and project team were able to 
continue through the COVID-19 lock-down period with only modest delays. The project remains 
on plan for Wadham Students to move in to the modern, high quality accommodation at the start 
of Michaelmas Term 2020, and the project costs are in line within the sanctioned budget. These 
fully accessible buildings are intended to inspire and facilitate the College’s outreach work, and to 
improve facilities for undergraduate students.  

 
FUNDRAISING  

In July 2016, the College launched its ambitious £40m campaign to break down barriers to 
opportunity and invest in Access to Excellence. To date, the College has secured £41.6m towards 
this Campaign from alumni and friends and the commitment and generosity has been 
unprecedented and awe-inspiring. Generous support from the entire Wadham community has 
enabled a step-change in the College’s ability to support young people on every step of their 
educational journey. 
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This year alone, 21% of our alumni (1629 donors) made a donation with £5.88m received in cash 
and pledge payments and £2.9m was secured in new cash and pledges. Many donors choose to 
support with a regular gift, and over 1400 do so by a monthly or annual commitment. We received 
over £500,000 each towards the Wadham Fund and Access and Outreach projects, allowing the 
College to continue supporting pre-application school pupils and on-course students from 
disadvantaged backgrounds. Fundraising efforts for the Back Quad appeal to fund the new 
William Doo Undergraduate Centre and the Dr Lee Shau Kee Building will continue over the 
coming year to reach the £18m target. 

A successful telephone campaign in September 2019 secured £167,000 to the Wadham Fund 
thanks to our hardworking and articulate student callers and our hugely generous alumni. With the 
postponement of the annual Giving Day scheduled for May, the College launched a Covid-19 
Student Hardship Appeal in June. In conjunction with University efforts to secure funding for the 
Oxford Covid-19 Student Hardship Fund, this appeal invited alumni to support students who have 
been financially disadvantaged by the pandemic, and £60,000 was received towards this appeal. 
The Giving Day re-scheduled for 12 November will build on this momentum. 

Legacies continue to play a vital role and we are deeply grateful to our alumni for making such 
significant provisions in their wills. On average, 20% of donations we receive are from bequests; 
in the past year this form of gift totalled over £81,000. With 407 members, Wadham’s 1610 
Society is now one of the largest legacy-societies in Oxford. The 1610 Society recognises and 
thanks all donors who have made a significant contribution or pledged to leave a gift to Wadham 
in their will. We owe a huge thanks to the 1610 Society Committee, led by our visionary President, 
Colin Drummond, for their excellent work to engage alumni.  

On behalf of everyone at Wadham, we would like to thank all our benefactors warmly for their 
commitment, encouragement and generosity. Their support and friendship are changing lives and 
widening access to education and research at Wadham. 

 

INVESTMENT OBJECTIVES AND GOVERNANCE 

The Trustees have determined that the endowments shall be invested, taking advice from the 
investment committee, and the investment performance shall be assessed on the basis of total 
return. The Investment Committee is chaired by the Warden and comprises Fellows, and old 
members of the college with extensive investment experience. The Committee meets termly and 
is responsible for advising on the implementation of the investment objectives and strategy as 
agreed by the Trustees.  

The investment objectives are: 

 to preserve the value of the endowments in real terms, while producing sufficient total return to 
allow annual withdrawals from the endowments to support the activities of the College, 

 to maximise the total return over the long term, while taking on a level of risk acceptable to the 
trustees of the College.  

In pursuit of these investment objectives, the College has adopted a spending rate of up to 3.5% 
based on the average value of endowment funds for the preceding three years. The College 
attempts to mitigate the effects of risk through a strategy of managed diversification, by investing 
in a range of different asset classes.  

The College is an educational charity that relies upon investment income to achieve its charitable 
purpose, and the trustees are under a legal obligation to have primary regard to this in the 
management of its financial affairs. However, the College feels wider responsibilities to invest 
ethically and avoid profiting from unethical activities. It therefore does not seek to maximise 
investment income irrespective of the nature of its investments but to invest in accordance with its 
ethical standards.  
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In line with University policy, the College will not make direct investments in companies that earn 
a significant proportion of their revenue from illegal or controversial arms manufacturing, coal or 
oil sands, or tobacco. Like most reputable investors, the College makes indirect investments in 
managed funds and trackers that may include companies that do not satisfy its ethical criteria for 
direct investment. In such cases, it will seek information about the extent to which funds are 
invested in areas of ethical concern (for example, fossil fuel extraction) and take this information 
into account in its portfolio allocations. When making such investments, it will seek to include only 
assets or funds whose investment policies are compatible with its ethical criteria, for instance in 
applying materiality thresholds to investments in areas of concern, or actively managing them 
within a framework of meaningful engagement to raise ethical standards, and it will engage with 
its active fund managers to promote more ethical practices.  

The determination of ethical criteria will be made and periodically (e.g. biennially) reviewed by 
Governing Body on advice from Investment Committee and having considered the views of other 
interested parties (for example alumni and students) on this matter. 

 

FINANCIAL REVIEW 

The audited accounts have been prepared in accordance with the Financial Reporting Standard 
applicable in the UK and republic of Ireland using the Statement of Recommended Practice 
“Accounting and Reporting by Charities” Charities SORP (FRS 102). The accounts include all 
operational and investment income, and donations together with expenditure for both Wadham 
College and its subsidiary and affiliate companies.  

The financial performance has been substantially impacted by the onset of the COVID-19 
coronavirus in early 2020, the emergency measures that were taken, and the wider effects on the 
community and the economy. These are expected to continue into the following financial year, 
and possibly beyond. As part of the emergency measures, most university students returned to 
their homes and studied virtually for the last term of the academic year. Accommodation charges 
were waived, and there was virtually no income from student catering and other student-facing 
activities. Conferences and events were cancelled from the onset of COVID-19 lock-down, and 
virtually all related income was lost. Many administrative staff commenced working from home, 
and operational staff not needed for essential activities agreed to take Furlough. No specific 
support was provided to the higher education sector, but universities were recommended to 
participate in the Job Retention Scheme.  

Total Income was virtually unchanged at £14.9mln (2019: £14.9mln). The underlying income 
streams reflected the challenges of the year, with revenues from teaching, research and 
residential (including conferences and trading) somewhat lower at £6.2mln (2019: £6.9mln) 
despite this being the first year in which students were resident in the new Dorothy Wadham 
Building; donations were again hugely generous, mostly in support of the building projects, 
totalling £5.9mln (2019: £5.5mln). In addition an exceptional £0.4mln was claimed under the Job 
Retention Scheme. The college received income of £2.3mln (2019: £2.5mln) from the endowment 
investments, while investment assets of £1.1mln (2019:1.5mln) were liquidated during the year. 

The opening of the new Dorothy Wadham Building resulted in new operating costs, expensed 
coupon payments on the £30mln Bond and additional depreciation, but these were matched by 
reduced operating activity during the COVID lock-down period, and a downwards adjustment on 
the provision for underfunding of the defined benefits pension fund. On a consolidated basis, the 
total operating expenditure for the year was £12.3mln (2019: £12.5). This resulted in a net income 
before gains of £2.6mln (2019: £2.4mln). The investments recorded Net Losses of £3.8mln (2019: 
Net Gains of £3.6mln), giving a Net Income in deficit by £1.2mln (2019: surplus £6.0mln). There 
were no other recognised gains and losses. As a result, £142.8mln of funds were carried forward 
at the end of this year (2019: £144.0mln).  
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Capital expenditure of £10.3mln (2019: £22.6mln) was invested in the building projects. This 
brought the Dorothy Wadham Building to completion, on budget, and the Dr Lee Shau Kee 
Building and William Doo Undergraduate Centre made great progress, even during the COVID-19 
lockdown, and they are approaching satisfactory completion early in the coming academic year.  

The impact of the capital projects can be seen from a further rise in Tangible Assets on the 
Balance Sheet to £74.9mln (2019: £65.8mln), and a corresponding reduction in cash within the 
Current Assets. The Investment portfolio ended the year £4.9mln lower (2019: £2.4mln higher). 
Under the Charities SORP, the total net assets include a liability provision relating to the pension 
scheme. This year the provision is £2.1mln (2019: £2.8mln); the substantial year-to-year 
differences are a reflection of the required computation method for revaluation of the pension 
funds and the assumptions of future performance being made. It is noted that there are ongoing 
negotiations on the funding of the USS pension deficit that might cause further increases in 
pension recovery plan provisions in the future.  

Investment Performance 

The investment environment was very uncertain this year, even before COVID, and though the 
closing valuations of the investments were significantly lower, this does not reflect the volatility 
seen earlier in the year. The value of a diversified portfolio was shown, with gains in some 
investments partly mitigating losses in others. The investments provided the college with income 
of £2.3mln (2019: £2.5mln), while liquidation proceeds of £1.1mln (2019:1.5mln) were obtained 
from selling the college’s interest in the Charities Property Fund. Intended purchases were 
delayed so as to maintain a cash buffer against the financial uncertainties of COVID. It is noted 
that the value of the investments is currently somewhat below the Endowment Funds. 

The value of investments at the year-end was £92.8mln (2018: £97.8mln), which is £5.0mln below 
last year. The Total Return (capital appreciation plus income) was negative 1.3% (2019: 6.5%). 
For a number of years, performance has been compared with the FTSE All-Share Index (for total 
return in GBP) which achieved negative 17.8% for the same period. The investments of the 
College at the year-end comprised £40.0mln (2019: £43.5mln) in tracker and actively managed 
asset funds, £29.4mln (2018: £30.8mln) in the Oxford Endowment Fund and £23.4mln (2019: 
£23.4mln) in directly held Property.  

The specific funds held by the College at the year-end, were: 

 Oxford Endowment Fund;  
 BlackRock Investment Management funds, as follows: 

Aquila Emerging Markets Fund, iShare Japan Index Fund, iShare MSCI Pacific Index 
Fund ex-Japan, Charitrak UK Equities Fund, iShare Europe ex-UK Index Fund, iShare 
North America Index Fund, BGF China Fund;  

 Lothbury Property fund.  

The College’s direct property holdings comprise farms in Essex, Lincolnshire, Derbyshire and land 
on the Isle of Wight (currently used for a Solar Farm, and grazing); a small number of commercial 
properties; and houses used either for staff, students, Fellows or rented commercially. 

The Trustees are satisfied with the financial and investment performance for the year.   

 
POLICY FOR HOLDING CASH AND RESERVES 

The policy is to maintain a combination of cash and free reserves, so that the combination of 
these holdings will enable the College to continue to operate effectively and meet its short-term 
financial obligations in the event of unexpected revenue shortfall. This would provide a temporary 
buffer to allow the College to operate normally for a period of time. Due to the financial uncertainty 
caused by COVID-19, and the need to complete the building projects, cash holdings are being 
held at an elevated level. 
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The technical “free reserves” at the year-end, under the revised FRS 102 standard (prior to 
providing for the pension fund liability), amounted to a deficit of £40.3mln (2019: deficit £33.2mln). 
This figure represents unrestricted funds not represented by fixed assets or adjusted for 
associated borrowings. As previously noted, major building projects have a distorting effect on this 
measure. After allowing for the associated financing arrangements, this figure is deficit £5.3mln 
(2019: deficit £3.2mln). A target for after completion of the projects is to hold Free Reserves 
and/or cash corresponding to at least three to six months of operating expenditure. 

    
APPOINTMENT AND TRAINING OF TRUSTEES 

Appointment to the College’s Governing Body is on the basis that those elected are eligible and 
willing to act as Charity Trustees. The majority of new members, who are normally academics, 
hold joint posts with the University of Oxford. A transparent and professional selection process is 
followed for all appointments. An induction program setting out the responsibilities and duties of 
being a Charity Trustee is provided to all new appointees.  
 

TRUSTEES AND COMMITTEE MEMBERSHIP 

All Trustees are members of the Governing Body, which is advised by a range of committees. The 
principal ones being Finance Committee (FC), Academic Policy Committee (APC), Risk & Audit 
Committee (RA), Investment Committee (IC), Development Committee (DC) and Remuneration 
Committee (RC). The list below provides the names and committee memberships of the Trustees. 
 
The Trustees, all of whom held office during the year unless otherwise stated, were: 
 

Lord Ken Macdonald    APC RA DC FC IC RC 
Dr Peter Alsop   APC RA DC FC IC RC 
Prof  Paul  Balister Start date 1/7/2020             
Prof  Michael Bannon 

 
RC 

Prof  Paul Beer   APC RA DC FC   RC 
Dr Alan Beggs 

 
RC 

Dr Christina Benninghaus               
Prof  Ben Berks 

 Prof  Dominic Brookshaw               
Prof  Philip Bullock 

 Prof  Martin Bureau   APC   DC       
Mr Oliver Butler 

 Prof  Philip Candelas             RC 
Dr Fabrizio Caola 

 Dr Alfonso Castrejón-Pita               

Dr Hannah Christensen Start date 27/7/2020 
 Prof  Eric Clarke               

Dr Emma Cohen        
Prof  Séamus Davis               
Dr David Conlon Resigned 30/9/2019 

 Prof  Darren Dixon               
Ms Natalia Doan Start date 1/10/2019 

 Prof  Carolin Duttlinger               
Dr Evan Easton-Calabria Start date 1/9/2019 

 Prof  Andrew Farmery               
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Dr Jane Garnett 
 Dr Lydia Gilday               

Dr Jane Griffiths 
 

APC 
 Prof  Monika Gullerova       DC       

Ms Julie Hage 
 

DC 
 Prof  Edmund Herzig       DC       

Prof  Stephen Heyworth 
 

APC 
 

RC 
Dr Margaret Hillenbrand               
Prof  Laura Hoyano         
Dr Matthew Kempshall   APC           
Dr Tarunabh Khaitan (On leave of absence) 

 Dr Heeyeon Kim Start date 1/9/2019             
Prof  Karl Kügle 

 Prof  Sallie Lamb Resigned 30/9/2019             
Dr Matthew Langton 

 Prof  Susan Lea               
Prof  Francesco Licausi Start date 27/01/2020 

 Mrs Frances Lloyd     RA DC FC     
Dr Paul Martin 

 Dr Ursula Martin               
Dr Caroline Mawson 

 
APC 

 
DC FC 

 
RC 

Prof  Colin Mayer           IC   

Dr Emily McLaughlin 
 Dr Jack Miller               

Dr Sara Motta Term expired 28/2/2020       
Prof  Ankhi Mukherjee               
Prof  Alexander Paseau 

 Dr Cláudia Pazos-Alonso               
Prof  Fiona Powrie       RC 
Dr Andrew Princep               
Prof  Paolo Radaelli 

 
FC 

 Prof  Stephan Rauschenbach               
Prof  Alexander Ritter 

 
FC 

 Ms Alice Rouillère Start date 1/9/2019             
Dr Sakura Schafer-Nameki 

 
IC 

 Dr Nathalie Seddon               
Prof  Ekaterina Shamonina 

 
FC 

 Prof  Richard Sharpe Deceased 22/3/2020             
Dr Thomas Simpson 

 Dr Rebecca Simson Start date 1/9/2019             
Dr Tom Sinclair 

 Dr George Southcombe Start date 1/7/2020             

Dr Sandy Steel 
 

APC 
 Dr Christopher Summerfield               

Dr Oren Sussman     FC IC  
Dr Emilia Terracciano Resigned 31/12/2019             
Dr Mark Thompson 
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Dr Peter Thonemann               
Dr Olivia Vázquez-Medina 

 Mr Samuel Williams               
Dr Juliane Zachhuber Start date 1/9/2019 

 Prof  Francesco Zanetti   APC       IC   
Prof  Laure Zanna Resigned 30/9/2019 

 
 

 
Trustee Remuneration Disclosure 

The Trustees of Wadham College, namely the Warden and Governing Body Fellows of the 
College, receive no remuneration for their acting as Trustees. However, their position on 
Governing Body is by virtue of their being Warden and Fellows. Fellows are generally involved in 
teaching or research, or together with the Warden are officeholders of the College, and are 
therefore employed in an academic or professional capacity by the College and/or the University, 
and receive salaries and allowances under contracts of employment. The College has adopted 
the University of Oxford’s pay grades and an independent Remuneration Committee advises on 
all issues of pay and allowances for Fellows. The majority of Tutorial Fellows’ teaching posts are 
joint appointments with the University. The Trustees have agreed to use the framework set out in 
Note 22 to the accounts for their disclosure of remuneration. 

The Trustees of the College fall into the following classes of Fellowships: Professorial, Official, 
Senior Research, Junior Research and those by Special Election. The College’s administration is 
delegated to College Officers; this category includes the Finance Bursar, Domestic Bursar, Senior 
Tutor and Development Director, who are all Official Fellows. The Warden, who is the College’s 
Head of House and has administrative duties, is also a Trustee, but does not hold a Fellowship.   

Certain classes of Fellowships are provided with a Housing Allowance (disclosed within the salary 
figures in Note 22) or can elect to live rent free in College. All Fellows may eat at Common Table 
free of charge, as can all other employees who are entitled to meals while at work. 

Some Trustees, in their role as Fellow, are entitled to additional allowances for work carried out as 
a part-time College Officer. Such posts include the Sub-Warden, Dean, Welfare Dean, Tutor for 
Graduates, Tutor for Undergraduates, Tutor for Access, Director of Music, Fellow Librarian and 
Keeper of the Gardens. These amounts are included within the remuneration in Note 22. The total 
remuneration and taxable benefits to Trustees in their other roles was £1.9mln (2019: £1.8mln).  

A total of 78 Trustees served for at least part of the financial year, and at the end of the year 71 
Trustees were in place. Of the total, 55 Trustees received remuneration under a contract of 
employment for work for the College and 23 Trustees received no remuneration.  

No Fellow claimed any expenses for work as a Trustee. 

 
Related party Transactions with Trustees  

Certain Trustees, as a result of their employment as a Fellow, are eligible to apply to join the 
College’s Joint Equity Housing Scheme or to apply for a housing loan. Both initiatives are 
provided by the College in order to assist with the purchase of suitable accommodation in the 
Oxford area. Housing assistance is not an automatic right. Each application is looked at on its own 
merits by an independent committee who assess the benefits to the College in providing housing 
assistance. This there were no other changes to participation in each scheme, as summarised in 
Note 30.  
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Independent auditor’s report to the members of the Governing Body of Wadham College 

Opinion 

We have audited the financial statements of Wadham College (the “Charity”) for the year ended 
31 July 2020 which comprise the Statement of Accounting Policies, the Consolidated Statement of 
Financial Activities, the Consolidated and College Balance Sheets, the Consolidated Cash Flow 
Statement and notes to the financial statements. The financial reporting framework that has been 
applied in their preparation is applicable law and United Kingdom Accounting Standards, including 
Financial Reporting Standard 102: The Financial Reporting Standard applicable in the UK and 
Republic of Ireland (United Kingdom Generally Accepted Accounting Practice). 

In our opinion, the financial statements: 
 give a true and fair view of the state of the group and charity’s affairs as at 31 July 2020 and 

of the group’s income and expenditure for the year then ended; 
 have been properly prepared in accordance with United Kingdom Generally Accepted 

Accounting Practice; 
 have been prepared in accordance with the requirements of the Charities Act 2011. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) 
and applicable law. Our responsibilities under those standards are further described in the 
Auditor’s responsibilities for the audit of the financial statements section of our report. We are 
independent of the Charity in accordance with the ethical requirements that are relevant to our 
audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Conclusions relating to going concern 

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

 the Members of the Governing Body’s use of the going concern basis of accounting in the 
preparation of the financial statements is not appropriate; or 

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

Other information 

The Members of the Governing Body are responsible for the other information. The other 
information comprises the information included in the annual report other than the financial 
statements and our auditor’s report thereon. Our opinion on the financial statements does not 
cover the other information and, except to the extent otherwise explicitly stated in our report, we 
do not express any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If we identify such material inconsistencies or apparent material 
misstatements, we are required to determine whether there is a material misstatement in the 
financial statements or a material misstatement of the other information. If, based on the work we 
have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. 

We have nothing to report in this regard. 
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STATEMENT OF ACCOUNTING POLICIES 

Basis of preparation  
The financial statements have been prepared under the historical cost convention as modified by 
the revaluation of fixed asset investments at market rates prevailing at the balance sheet date. 
The statements are in accordance with applicable accounting standards and the Statement of 
Recommended Practice “Accounting and Reporting by Charities” (the Charities SORP FRS 102) 
issued in 2014.  

The financial statements consolidate the accounts of the College and its subsidiaries, Wadham 
College Services Ltd and Wadham College Design & Build Ltd, on a line by line basis. The 
accounts of the affiliated student bodies (the Student Union and the Middle Common Room) have 
not been consolidated because the College does not control these activities.     

The College has an investment in an associated undertaking, Boathouse Consortium Limited.  
This investment is included in the consolidated financial statements using equity accounting. 

The Accounting Policies remain unchanged from the prior year and are set out below: 

Income and endowments    
Donations, legacies and other forms of voluntary income are accounted for when receivable. 
Student fee income and charges are accounted for on an accruals basis. The College accounts 
for its investment income on a total return basis, which allows the College to invest permanent 
endowments to maximise total return and to make available an appropriate portion of the total 
return for expenditure each year. Until this power is exercised the total return shall be an 
‘unapplied total return’ and remain as part of the permanent endowment. The College has 
adopted a 3.5% total return rate, on a three year rolling average.  

Expenditure 
Expenditure classified as charitable activities included only direct costs associated with those 
activities. All other administrative and overhead costs incurred by the College which are not 
directly attributable either to fund generation or governance are allocated on the basis of staff 
involvement in those areas. 

Classification of funds   
The College’s endowed funds are capital funds where normally only the income arising may be 
applied, in certain cases for restricted purposes. These endowments are either permanent or 
expendable, depending on whether the trustees have authority to spend the capital. 

The College’s restricted funds have arisen from restrictions specified by the donors. Both income 
and capital can be used for restricted purposes. 

The College’s unrestricted funds represent accumulated income from the College’s activities and 
other sources that are available for the general purposes of the College.  

Tangible fixed assets    
Tangible fixed assets are stated at cost and are depreciated on a straight-line basis over the 
following periods: 

Freehold buildings - 50 years 
Building improvements  - 50 years 
Equipment -   5 years 
Freehold land is not depreciated. 

The cost of major renovation projects which increase the service potential of buildings is 
capitalised and depreciated over applicable periods. Certain historic College buildings are 
included at a net value of £1 as, due to their age, their historic cost would be difficult to ascertain 
and they would also now be fully depreciated. 
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The College operates a “de minimis” limit of £7.5k for capitalisation of expenditure on building 
improvements and for equipment.  Works of art and other valuable artefacts that can be regarded 
as inalienable are not included in the financial statements.  

Stocks 
Stocks are stated at the lower of their cost and net realisable value. Where necessary, provision is 
made for obsolete, slow moving and defective stocks. 

Maintenance of premises   
The cost of routine corrective maintenance is charged to the Statement of Financial Activities in 
the period it is incurred.   

Provisions 
Provisions are recognised when the College has a present legal or constructive obligation as a 
result of a past event, it is probable that a transfer of economic benefit will be required to settle the 
obligation, and a reliable estimate can be made of the obligation. 

Pension Fund provisions & Critical accounting judgements   
The College participates in the Universities Superannuation Scheme (USS) and the University of 
Oxford Staff Pension Scheme (OSPS). These schemes are hybrid pension schemes, providing 
defined benefits (for members), as well as defined contribution benefits. The assets of the 
schemes are each held in a separate trustee-administered fund. Because of the mutual nature of 
the schemes, the assets are not attributed to individual Colleges and scheme-wide contribution 
rates are set. The College is therefore exposed to actuarial risks associated with other 
Universities’ and Colleges’ employees and is unable to identify its share of the underlying assets 
and liabilities of the scheme on a consistent and reasonable basis. As required by Section 28 of 
FRS 102 “Employee benefits”, the College therefore accounts for the schemes as if they were 
wholly defined contribution schemes. As a result, the amount reflected in the Statement of 
Financial Activities represents the contributions payable to each scheme. Since the College has 
entered into agreements (the Recovery Plans) that determine how each employer within the 
schemes will fund the overall deficit, the college recognises a liability for the contributions payable 
that arise from the agreements (to the extent that they relate to the deficit) and therefore an 
expense is recognised. 

USS notes: FRS 102 requires that accounting judgements which are considered to be critical by 
those charged with governance are explained in more detail as to why the judgement has been 
applied. The disclosure below may be useful where the treatment of the scheme as a multi-
employer scheme and adopting defined contribution accounting is deemed to be critical.  

FRS 102 makes the distinction between a group plan and a multi-employer scheme. A group plan 
consists of a collection of entities under common control typically with a sponsoring employer. A 
multi-employer scheme is a scheme for entities not under common control and represents an 
industry-wide scheme such as USS or one for employers in the same locality such as OSPS. The 
accounting for a multi-employer scheme where the employer has entered into an agreement with 
the scheme that determines how the employer will fund a deficit results in the recognition of a 
liability for the contributions payable that arise from the agreement (to the extent that they relate to 
the deficit) and the resulting expense in profit or loss in accordance with section 28 of FRS 102. 
The trustees are satisfied that USS and OSPS both meet the definition of a multi-employer 
scheme and has therefore recognised the discounted fair value of the contractual contributions 
under the recovery plans in existence at the date of approving the financial statements. 

Foreign currencies  
Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the 
dates of the transaction.  Monetary assets and liabilities denominated in foreign currencies are 
translated into sterling at year end rates of exchange or, where there are related forward foreign 
exchange contracts, at contract rates. The resultant exchange differences are included in the 
Statement of Financial Activities for the year. 
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Taxation status   
As a charity within the meaning of the Charities Act 2011, the College is potentially exempt from 
taxation in respect of income or capital gains received within categories covered by Part 11 of the 
Corporation Tax Act 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 College is 
subject to VAT on its non-charitable activities.  

College Contribution Scheme   
The College is liable to be assessed for Contribution under the provisions of Statute XV of the 
University of Oxford. The Contribution Fund is used to make grants and loans to colleges on the 
basis of need.  Contribution is calculated annually in accordance with regulations made by the 
University’s Council and is accounted for in the period to which it relates. 

Investments 
Investments are stated at market value at the Balance Sheet date. The Statement of Financial 
Activities shows net investment gains and losses arising from revaluation of the investment 
portfolio and disposals throughout the year. 

Recognition of liabilities accounting policy 
Liabilities are recognised when there is a legal and constructive obligation committing the College 
to the expenditure. 
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