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USP College Corporation

Minutes of the Meeting held on Friday 19 December 2025
Held on MS Teams
Meeting commenced: 09.30hrs
Meeting ended: 10.00hrs

Present
Paul Wakeling			Independent Member		Chair
Phillip Lennon			Independent Member		Vice Chair		
Nicola Curtis			Independent Member
Tony Wenden			Independent Member
Ben Akande			Independent Member 
Robin Lodge			Independent Member
Ashley Garner			Independent Member
Dan Pearson			Chief Executive Officer 
Nick Patterson			Staff Member		
Harrison Catchpole		Student Member 

Apologies for absence
Louise Aitken			Independent Member	
Rachel May			Independent Member	
Paul Nutter			Independent Member
James Meade			Student Member 
Harvey Wayland		Staff Member

In attendance
Steve Hendy			Chief Finance Officer 	
Clare White			Principal
Shachi Blakemore		Buzzacott LLP
	
Clerk
Sue Glover			Director of Governance 


061.25		Declarations of Interest
Members and staff were reminded of the need to declare any personal or financial interest in any item to be considered during the meeting.

There were no declarations of interest.

062.25		Apologies for absence
		Apologies for absence were received from

· Louise Aitken
· Rachel May
· Paul Nutter
· James Meade
· Harvey Wayland

The Corporation Board agreed to accept the apologies for absence. 


063.25		External audit 

		Review of Related Party Transactions with I-Immersive Ltd
The CFO presented a report detailing the college’s related party transactions with I-Immersive Ltd, specifically focusing on value for money and procurement arrangements, which had been produced to evidence the rationale for I-Immersive as a sole supplier to the college for immersive and digital technology.

Members reviewed the detail of the report, noting the 
· comprehensive value for money analysis of the college’s immersive teaching infrastructure
· educational and financial impact of using I-Immersive
· value for money assessment review complies with the College’s Procurement Policy, Financial Regulations and the Financial Handbook
· conclusions reached regarding compliance with procurement and financial regulations 
· recommendations made to improve current financial controls

The Board agreed that the review was very comprehensive and clearly demonstrates the rationale for I-Immersive as a sole supplier to the college.  The review had identified areas in the processes regarding related parties, value for money and procurement that required strengthening and were satisfied with the recommendations made to address these concerns.  The Board agreed that the conclusions reached were appropriate and endorsed the recommendations made. 

Following the review, the financial statements had been updated since they were presented to the Board on 9 December, which addressed the statement of corporate governance and internal control and the auditor’s regularity assessment.

The auditor informed the Board that while there is a modification on the regularity opinion due to concerns raised, the ‘truth and fairness’ of the financial statements remain unmodified.  The college had remained transparent about transactions, the issue lies in the formalisation and evidencing of approvals for related party transactions, which are material by nature.

The Board agreed it had been reassuring to hear the auditor’s comments, noting the issue was not systemic and that the review had provided reassurance of the college’s controls and processes in place regarding related party transactions. 

USP College Financial Statements 2024/25
Members received the revised 
· Post-audit management report for 2024/25
· USP Financial Statements for 2024/25
· Letter of representation

Members reviewed the financial statements for USP and gave detailed consideration to:
· Member’s Report
· Statement of Corporate Governance and Internal Control
· Statement of Regularity, Propriety and Compliance with Funding body terms and conditions of funding
· Statement of Responsibilities of the Members of the Corporation
· Independent Auditor’s Report to the Corporation of USP College
· Reporting Accountants Assurance Report

Members were advised that:
· the College had a surplus on continuing operations for the year of £467,000 (2024 - £205,000)
· the college’s financial health rating is at the top end of ‘good’

Members noted that, subject to the conclusion of outstanding audit items, it was the opinion of the Financial Statements auditor that the financial statements:

· Give a true and fair view of the state of the College’s affairs as at 31 July 2025 and of the College’s surplus of income over expenditure for the year then ended, and
· Have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
· In all material respects, funds from whatever source administered by the College for specific purposes have been properly applied to those purposes and managed in accordance with relevant legislation;
· In all material respects, funds provided by the OfS, UK Research and Innovation (including Research England), the Education and Skills Funding Agency and the Department for Education have been applied in accordance with the relevant terms and conditions; and
· The requirements of OfS’s accounts direction have been met’

Agreed
The Corporation Board acknowledges receipt and understanding of:
· Post-audit management report for the year ended 31 July 2025 prepared by Buzzacott LLP
· Report to review the related party transactions with I-Immersive Ltd
		The Corporation Board approves:
· USP Financial Statements for 2024/25
· Letter of Representation
· The conclusions reached regarding compliance with procurement and financial regulations as set out in the report
· The recommendations and timelines set out in the report
· Delegates authority to the Finance & Resources Committee to oversee implementation of the recommendations    

064.25		Any Other Business
There was no further other business.

065.25		Schedule of Meetings 2025/26
		Tuesday 10 February 2026 – training & development/strategic 
		Tuesday 24 March 2026 – main Corporation Board
		Tuesday 12 May 2026 – training & development/strategic
		Tuesday 7 July 2026 – main Corporation Board 
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