
   

THE FELLOWSHIP OF THE SCHOOL OF PHILOSOPHY AND ECONOMIC 
SCIENCE 

 

ANNUAL GENERAL MEETING 

 

18th July 2020 

Via Zoom Video conference 

 

DRAFT MINUTES 

 

1. Apologies for absence 

The Principal took the chair and confirmed that apologies had been received 
from the following Fellowship members: 

Ben Andrews 

Julia Chappell 

Alan Jones 

Linda Proud Smith 

Ben Roberts 

Derek Saunders 

Waqar Siraj 

Paul Staffurth 

Rosalind Wyatt 

 

He noted that attendance at the meeting comprised 214 Ordinary members 

and 33 Associate members.  

2. Minutes of the 2019 Annual General Meeting and matters arising 

Proposed by: Elina Grigoriou  

Seconded by: Emily Johnston 

The minutes were accepted as a true record of the meeting. 

3. Fellowship Membership 

Ian Alston, Gordon Dempster, Paul Moss, Mark Riley, John Woodward, and 
Neville Wortman have transferred to Associate Membership. 
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Laura Hyde, Patrick Jenkins, and Geoffrey Murray have resigned from the 
Fellowship. 

A minute’s silence was observed in recognition of three members who had 
passed away during the past year: Peter Bowman, Haydon Bradshaw, and 
David Ward.  The Chair acknowledged the service which these members had 
given to the School, adding that their memories will be treasured. 

The Chair welcomed nineteen new members to the Fellowship. 

4. The Trustees' Report and Financial Statements for the financial year 
ending 31 December 2019  

. 

(i) Principal's Report 

The Principal discussed the changes that had taken place due to the 

Covid-19 pandemic, stating that the current offering was being 

delivered online. A UK-wide tutoring team had been convened for the 

online Part 1 and the Chair confirmed that Part 1 would be delivered 

online for the Autumn term.  He discussed the return to physical 

meetings and classes, stating that this would be dependent on 

Government guidelines, the location and suitability of buildings, and 

student demand. Nanpantan Hall had been reopened for holidays, and 

Waterperry Gardens would host the outdoor Opera Festival in August.  

Mandeville Place would be reopening gradually. 

He reported that 1,340 students had registered for the Summer Term 

online Philosophy Part 1a and 360 students had registered for the 

online Economics Part 1. 42 per cent of those who registered for 

Philosophy and 57 of those who registered for Economics had 

attended. Of those who attended, 64 per cent of Philosophy students 

and 57 per cent of Economics students had continued to the end of 

term. 128 of the Philosophy students and 16 of the Economics 

students had already re-enrolled.   

There were already 68 new enrolments for Philosophy and 32 new 

enrolments for Economics for the next academic year. 

The Principal reported on the UK-wide online marketing campaign that 

had been run using Facebook and Google Ads, noting that, of the 

students who had attended Week 7 of the online course, between 

three and four percent of the students were based in Wales and 

Northern Ireland, i.e. parts of the UK that don’t have branches, and 

between seven and eight percent were resident outside the UK. 



 

3 

 

He discussed the challenges around fees, not least the difficulty of 

local variations, adding that the Executive would be looking at this 

topic soon. 

Discussing donations, the Chair reported that campaigns would be set 

up for specific events. 

An in-depth review of the property portfolio would be undertaken to 

ascertain whether the School has the right types of properties in the 

right locations, and whether these properties are supported by student 

numbers. Reviews of Waterperry and Mandeville Place had already 

commenced, and he noted that although the pandemic had had an 

impact, the outlook for Nanpantan Hall was promising. 

Central costs have historically been allocated to Mandeville Place, 

which he felt was misleading, and the Executive would be looking at 

how these costs could be allocated to branches and activities in order 

to provide a more accurate picture. 

The Chair expressed his gratitude to the administrative team for their 

hard work during the pandemic. 

He discussed other income streams, such as income from investment 

properties, and the importance of the community benefitting from the 

use of these properties. 

The Chair invited the members to put forward any good ideas they 

may have for new courses or other income generating activities. 

He reported that the outlook for Waterperry Gardens was positive, and 

encouraged members to support Waterperry Gardens Ltd, in 

whatever way they could. 

(a) Waterperry Gardens Working Group 

The Terms of Reference of the Working Group were presented by its 

Chair, Hugh McNeill. He noted that its role was principally to consider 

how Waterperry Estate’s financial position could be brought into a 

sustainable balance, whilst still providing a residential centre for the 

School. If, after investigation, it appeared to be impossible, a further 

workstream would be launched to consider the alternative ways to 

provide for the residential needs of the School and its students.  He 

emphasised that the focus was on establishing a sustainable financial 

position, and that the initial work was encouraging. 

Combining the costs of running Waterperry House with the net income 

of the garden centre, resulted in a 2019 net deficit before adding 

student fees of £540,000.  Adding that the residential element of 
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composite fees theoretically reduced the deficit to just under 

£300,000.   

In order to address the issue, the Working Group had broken its work 

into four main areas.   

The Waterperry Estate had notionally been split into the estate, 

excluding the house, and the house itself. 

1. Opportunities for cost savings and increasing revenues had 

been explored in both of the above areas. The majority of the 

costs related to maintenance of the estate. It was noted that 

cost savings in this area should be approached with caution as 

this might impact on revenue generated by the garden centre, 

therefore the Working Group had not elected to pursue this as 

a primary course of action. 

2. Barring significant capital investment into driving the garden 

centre’s trade, or for achieving a higher rental income from the 

buildings on the estate, the working party believed that there 

was little scope for material additional income. 

3. Most of the costs relating to the house are fixed in nature and 

any significant reduction appeared unlikely. The Working 

Group believed that the greatest opportunity lay in revenue 

generation from the house, firstly by increasing fees to better 

reflect the costs of provision, and secondly, by increasing the 

utilisation of the building.   

The Working Group was mainly focusing its current activities in these 

areas and expected to share more detailed conclusions with the 

Executive over the coming weeks as that work was completed. 

(b) Mandeville Place Working Group  

Matt McNeill, Chair of the Mandeville Working Group, said that their 

mandate was to assess the sustainable long-term financial basis for 

Mandeville Place. It would examine how the Charity has made use of 

the building and how it has been made available for commercial 

ventures. It would look at whether business such as room hire, could 

be extended to ensure that Mandeville Place was sustainable as a 

facility. It would also explore any additional revenue streams that had 

not already been considered to generate additional income for the 

Charity in order to support both HQ costs and other facilities, such as 

Waterperry House. 
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A core working group had been established to start looking at what 

the current financial need is, and to develop two or three viable 

scenarios for future due diligence.   

The initial reviews of the finances at Mandeville had indicated that 

income generated from room rental had been covering the 

maintenance costs and the management costs of the building.  

The working party felt that the location of the building provided 

opportunities for income generation beyond just room hire, but it had 

been noted that planning regulations for change of use, etc. would 

have to be explored. 

The Working Group would welcome ideas from the wider membership, 

and particularly any input from those with experience in planning and 

development. 

The Chair invited questions from the floor. 

Ms Hoh suggested that a £10 administration fee could be charged for the 

free Part 1 online courses.  The Chair responded that courses could not 

be advertised as free if a charge was applied. 

Mr Abramson asked if the biomass project was still a drain on the 

finances of Waterperry Gardens Ltd. The Treasurer stated that he would 

have to look at this in more detail prior to responding. 

Mrs Moran reported that the Part 4 course had been running, in 

agreement with her students, as a two-hour session with a 15-minute 

break. She suggested that other online courses could be increased to 

two-hour sessions, hence doubling the income. 

Miss Melville suggested that greater emphasis on the performing arts 

rather than just the visual arts could increase the income of Waterperry. 

It was noted that events at Waterperry had covered their costs. 

The Chair confirmed that Parts 2 and 3 of the Philosophy Course had 

continued online but noted the importance of physical attendance in order 

for groups to form in the branches. 

Mrs De Mattos pointed out the increase in the congestion charge and the 

impact that this would have on all the members.  

She also noted the importance of having good quality handouts, 

particularly for the online courses. 

Mrs Andrews questioned whether the current staffing structure at 

Waterperry could support an increase in activity and events. 



 

6 

 

Mr Story suggested that groups from the North of England, North West, 

and North East should be encouraged to use Waterperry rather than 

Nanpantan, releasing Nanpantan for third party activities. The Chair was 

unsure whether this would be palatable to students in those regions. 

It was proposed that the Principal’s Report be received by the meeting. 

Proposed by: Julie Ward 

Seconded by: Emily Johnston 

Carried. 

(i) Treasurer's Report 

Mr Purves delivered the Treasurer’s Report. 

The deficit for the year was £172,000.   

Voluntary income was down slightly to £279,000.   

Profits for Waterperry Gardens Ltd. amounted to £105,000. 

Income from room hire had increased to £259,000. 

The investment properties produced a rental income of £140,000 for the 

year.  

The overall fall in investments was mainly due to a withdrawal of 

£700,000 to support the operational deficit, which was ongoing and had 

reached £895,000 in 2019 compared to £762,000 in 2018.   

Student numbers had continued to decline, and fee increases had been 

modest. He noted that levels in fees were inconsistent across the country. 

Residential properties had not been occupied all the time, suggesting a 

mismatch between use and need.   

Donations are modest in the absence of significant legacies. 

Room hire had been patchy, with some buildings being used very well 

and other buildings not used at all to generate extra income.   

Overall, student numbers had fallen from approximately 2,800 to 2,400.  

In both London and the branches, numbers had fallen in Parts 1 to 6, 

whilst those of Part 7 and beyond had remained steady. He noted that 

new Senior School students were not required to pay the same rate as 

older Senior School students. 

Income from fees had risen slightly due to the modest increase. 
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There had been a slight increase in enrolments for the summer 2020 

term, mainly due to a free Part 1, and the Treasurer was hopeful that 

enrolment for Part 2 would increase over the summer. 

Although London fees were increased in January 2020, the pandemic 

has had a severe impact on residential fees this year. However some 

people had generously donated to make up that shortfall. There was a 

risk that, should the pandemic continue to hamper residentials next year, 

fee income for 2021 would suffer.   

Mr Purves presented a list of branches that had contributed to the Head 

Office costs. 

Funds were invested with two wealth management firms. The Heartwood 

fund was valued at £1.6 million at end of June 2020. The performance in 

the six months to June 2020 was down by 3.2%.  This fell 13.1% in the 

first quarter but grew by 11.3% in the second quarter. Equities fell heavily 

in the first quarter, down by about 18%, but had recovered somewhat in 

the second quarter.   

The cumulative performance of the fund since 2010, had been positive 

by 60%. This fund is heavily invested in Equities, in UK and USA. They 

are underweight on commodities and property. 

The Ruffer fund was valued at £1.2 million at the end of June 2020.  The 

portfolio rose by 5.8% and showed a gain for the last six months of 7.5%.  

The cumulative return was lower at 3.7% per annum but their defensive 

strategy had proved to be beneficial over the last six months. The next 

12 months will tell us if the strategy is working. Ruffer remain fearful of 

inflation and are heavily invested in index-linked bonds (32% of portfolio) 

and alternative protective strategies, including gold and gold equities. 

Currently they have a high degree of cash waiting for opportunities to 

invest.  

In conclusion the Treasurer noted that the two funds are being managed 

very differently.  

Endowment Treasurer’s Report     

Mr Dunlea delivered the Endowment Treasurer’s Report 

He summarised the Voluntary Income figures shown on a series of slides. 

Donations plus Gift Aid had amounted to £171,000 in 2019, an increase 

of £44,000 compared with £127,000 in the previous year.  

The total donations for London in 2019 was £88,000 (2018: £84,000). 
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The total donations for the Branches in 2019 was £83,000 (2018 - 

£43,000).    

The Principal’s Annual Appeal, launched in the Autumn of 2019, had 

raised a total of just over £32,000 net of Gift Aid (2018 - £13,000).   

Tax recovery of 25% is claimed on most of these figures. 

Income from legacies in London stood at £106,000 (2018 - £84,000).  

Legacy income for the Branches was £2,000.    

Mr Dunlea noted that legacy income can be volatile. During 2019 the 

legacy income had been at its lowest for several years with no new 

legacies included in the figure reported. All of the 2019 income was made 

up of additional receipts from legacies from previous years.  

The trends over the last decade were indicated in several slides. During 

2019, donations of £171,000 had been received which was lower than 

the yearly average of £188,000 over the last ten years, whereas the 

average for the last five years had been even lower at £145,000. 

Correspondingly, legacy receipts for 2019 amounted to £108,000, 

whereas over the last ten-year period the average had been £860,000, 

with a similar average over the last five-year period.  

Mr Dunlea acknowledged the work of the Trustees in seeking to maintain 

the financial health of the School especially during the time of a 

pandemic. 

He pointed to the fact that the work of the School could only take place 

given the generosity of its members and that this was the real message 

of the Endowment Treasury team. 

In completing his report, Mr Dunlea reiterated that although he had been 

notified of one new legacy to come, all legacy income in 2019 had come 

from those legacies which had been partly paid in previous years, plus 

the continuing royalties from one former Fellowship member. 

  The Chair invited questions from the floor. 

Dr Blackbourn asked about the actual cost per student to Head Office. Mr 

Purves could not answer this directly but felt this illustrated the need for further 

discussion around the differing levels of fees charged by the Branches and the 

contribution of the Branches to Head Office costs. 

Mr Riley asked if it were possible for students to make a donation rather than 

pay fees so that the School could claim Gift Aid. Mr Purves confirmed that 

donations could not be used to cover fees. 
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It was proposed that the Trustees Report and Financial Statements be 

received by the meeting. 

Proposed by: Sara Nicholls 

Seconded by: Amir Zahedi 

Carried. 

 

It was proposed that the Treasurer’s Report and the Endowment Treasurer’s 

Report be received by the meeting. 

Proposed by: Ann David 

Seconded by: Gordon Brennan 

Carried. 

5. Election of the Principal  

Mr Silver was duly elected Principal. 

6. Election of the Treasurer  

Mr Rees was duly elected Treasurer. 

7. Election of seven members of the Executive Committee 

The Chair noted that there were eight candidates for the seven available places 
on the Executive Committee. 

Following a ballot, the following members were elected to the Executive 
Committee: Anthea Douglas, Sue Young, Sherry Moran, Matt McNeill, Edward 
Saunders, Jeff Sapiro, and Nigel Pate.  

The Chair thanked William Brook for his many years of good service to the 
Executive. 

The Chair thanked Richard Glover for his service to the Committee, and also 
for his work as General Secretary for many years. 

The Chair thanked Andrew Purves for his service as Treasurer. 

The Chair thanked all the members for standing for election. 

8. Election of four members of the Membership Committee 

Bart O’Toole, Barry Scott, Sine Pickles, and Sally Ostrowska were duly elected 

members of the Membership Committee. 

9. Election of the President  
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Mr Mason was duly elected President.  

10. Appointment of Auditors  

It was proposed that Crowe UK LLP be appointed as auditors for a further 
year. 

Proposed by: David Willson 

Seconded by: Geoffrey Pearce 

Carried. 

11. Member Proposals for Resolution  

1. Motion to Amend the Amendments to Rules 18, 20 and 26 

Mr O’Toole spoke in favour of the amendments to the amendments which had 
previously been circulated prior to the AGM. He explained that the changes 
were necessary in order to give the Executive Committee the discretion to 
decide on whether Fellowship meetings should be held either at a physical 
location with an online facility or wholly online. Seeing the large number of 
Fellows at this AGM, he thought that this would be a popular option. He said 
that generally, meetings online had been a great success as they are effective 
and easy to access. The adjustment to the amendment pertaining to Rule 18.1 
would also facilitate the attendance of those members who happen to be 
outside the UK on the day of the AGM. 

Mr Courtney suggested that the rule should stipulate that members should use 
their full names, rather than an alias, when joining online meetings but the 
Chair was confident that the identity of members was covered by the system. 

Mr Zahedi suggested a delay until next year, given that the Rule change would 
have administrative implications. He felt that during the pandemic we were in 
uncharted waters and there may be further changes to be made. The Chair 
explained that to delay would not be practical. He also noted that this year the 
Charity Commission, despite our rules not allowing it, had enabled the AGM to 
take place in the interests of good governance and that no one knew what was 
to come. 

The amendments proposed two types of online provision, i) that online 
provision is made for groups at regional centres, and ii) that provision is made 
for individual online attendance.   

The amendments also state that the Executive Committee must inform 
members when online attendance at meetings is available. 
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Proposed Amendments to Rules 

Rule 18(1) is to include an additional sentence to allow the option for the AGM to be 

conducted online: 

The Executive Committee shall be entitled to relay the whole of the meeting 

electronically to Members at remote locations within the United Kingdom, and/or 

individually online, and such Members shall be regarded as present at the meeting 

provided the conditions set out in paragraph 26(2) are satisfied. 

Rule 20 is to include an extra subclause (3) to allow the option for the EGM to be 

conducted online: 

(3) The Executive Committee shall be entitled to relay the whole of the meeting 

electronically to Members at remote locations within the United Kingdom and/or 

individually on line, and such Members shall be regarded as present at the meeting 

provided the conditions set out in paragraph 26(2) are satisfied. 

Rule 26 is to include an extra subclause (2), defining the requirements on any online 

facility before it is deemed suitable for use in Rules 18(1) and 20(3), the first clause 

being numbered (1) and the extra subclause: 

(2) An Ordinary Member shall be regarded as present and attending any General 

Meeting and be part of the quorum and entitled to cast votes if the Member is present 

at the meeting, or present at a remote location within the United Kingdom  , or viewing 

the meeting individually online provided that the electronic systems relay visual images 

of the meeting on a screen and an audio of the meeting to Members at the remote 

locations, or online, and the Members at those locations or online can: - 

(a) view and  hear speech by the Chair and any designated speaker at the meeting 

(b) view and  hear speech from the floor by other Members present at the meeting 

including those at any other remote location or online 

(c) speak to the meeting through the Chair and, when speaking, be seen by 

Members at the meeting and at all other remote locations or online 

(d) vote under rule 21(3) at the remote location or online by a show of hands, or 

an open vote, or where called for under these rules, by ballot, which shall be 

secret, and all such votes shall be included in the count 

(e) challenge any vote taken at the meeting under rule 21(3). 

End of Motion. 

 

Proposed by: Elina Grigoriou 

Seconded by: Martin Bloomfield  

Carried. 
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2. Proposed Resolution 

It was proposed that the Executive Committee be given the discretion to decide 
to hold an AGM with an online facility.  

Proposed by: Peter Reddell  

Seconded by: Sebastian Munden 

Carried 

 

12. Any Other Business 

 

a) Waterperry Tea shop  
Mr Reddell asked whether the teashop would be refurbished. The Chair 
said that it was subject to the results of the Working Group. 
 

b) Student numbers 
Mrs Rees expressed her disappointment at the low numbers of students.  
 

c) Mr William Brook  
Mr O’Toole invited members of the Executive to consider co-opting Mr 
Brook onto the Executive Committee if he was willing and able. This would 
be a way of overcoming the dilemma of electing seven from eight equally 
good candidates. 
 

d) De-centralisation of the School 
Mrs Hesse said that the pandemic had emphasised a trend towards 
suburbanisation and she questioned whether or not it was time to consider 
the de-centralisation of the School. She related that before Mandeville 
Place was bought Mr Jaiswal had suggested four smaller buildings in north, 
south, east and west London. The Chair confirmed that all options were on 
the table. Mrs Hesse noted that the value of buildings may decrease as 
more Central London properties become vacant and felt that this should 
kept in mind. 

 

[Meeting closed at 4:36pm] 


