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MEMBERS OF THE GOVERNING BODY

The Members of the Governing Body are the College’s charity trustees under charity law. The members of the
Governing Body who served in office as Governors during the year or subsequently are detailed below.

During the year the activities of the Governing Body were carried out through five main committees. The
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Professor S R Duncan .
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Dr S Paseta
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DrTC B Rood

Professor A Hamden
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Professor C Capelli

Professor D P Marshait .
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External Committee Members
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Ms Francesca Barnes
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Mr T P Roberts
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COLLEGE SENIOR STAFF

The senior staff of the College to whom day to day management is delegated are as follows.

A Dame Elish Angiolini Principal

B Professor A Watts Vice Principal

C MsV Stott Bursar

D Professor P Mitchell Acting Senior Tutor
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Year ended 31 July 2015

The Members of the Governing Body present their Annual Report for the year ended 31 July 2015 under the
Charities Act 2011 together with the audited financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

St Hugh’s College in the University of Oxford, which is known as St Hugh’s College, (“the College™) is an
eleemosynary chartered charitable corporation aggregate. The College was opened in 1886 by Miss Elizabeth
Wordsworth under the title of St Hugh's Hall as a society for women students to study for Oxford
examinations.

The College registered with the Charities Commission on 6" January 2011 (registered number 11397 17).

The names of all Members of the Governing Body at the date of this report and of those in office during the
year, together with details of the senior staff and advisers of the College, are given on pages 2 to 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing documents

The College is govemed by its Charter, Statutes and Bylaws. In 1891 St Hugh's Hall was placed under the
management of a council: it was constituted under a deed of Trust in 1894, and incorporated in 1911 under
the Companies {(Consolidation) Act (1908) under the title of St Hugh's College. On 1 November 1910 it was
recognised by Decree of Convocation, and in 1920 it was admitted to the privileges of Statt. Tit. XXIl Of
Women Students. in 1926 the College was incorporated under Royal Charter in the style of The Council of St
Hugh's College’, the exercise of the powers thereby conferred being vested entirely in the Council, and the
camposition of the first Council being duly defined. Since 1951 the Council has consisted of the Principal and
Feliows. By a statute approved in Congregation on 3 November 1959 the College was admitted to all the
rights and privileges of other colleges in the University of Oxford. In a supplemental charter and new statutes
dated 1960 the corporate designation is given as ‘The Principal and Fellows of St Hugh’s Coliege in the
University of Oxford'. In 1977 new college statutes were approved to allow the election of men as fellows and
in 1986 the Charter was amended to permit the admission of male undergraduates and graduates.

Governing Body

The Governing Body is constituted and regulated in accordance with the Coliege Statutes, the terms of which
are enforceable ultimately by the Visitor, who was Baron Brown of Eaton-under-Heywood, PC during the year
2014/15. The Goveming Body is seif-appointing, and has such powers as are conferred on it by its Charter
and subject thereto and to the Statutes, has the entire direction and management of the affairs of the College.
The Governing Body appoints the Principal, Fellows, Tutors, Lecturers, Librarian and such administrative and
other Officers as the Governing Body thinks necessary from time to time. The Governing Body appoints
Committees and delegates to them such powers as it thinks fit.

The Govemning Body determines the ongoing strategic direction of the College and regulates its administration
and the management of its finances and assets. It meets regularly under the chairmanship of the Principal

and is advised by 5 main committees.

Recruitment and training of Members of the Governing Body

New Members of the Goveming Body are normally recruited through a joint appointment process with the
University of Oxford in the case of academics, which includes open advertisement of the posts and a
professional selection and appointment process. In the case of posts funded solely by the College,
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recruitment is also through open advertisement of the post followed by a professional selection and
appointment process including external representatives as appropriate. New members of the Governing Body
are inducted into the workings of the College, including Governing Body policy and procedures, through
meetings with the Principal, the Senior Tutor and the Bursar and the provision of a comprehensive set of
reference documents.

Members of the Goveming Body attend trustee training and information courses as appropriate to keep them
informed on current issues in the sector and on regulatory requirements.

Organisational management

The members of the Governing Body meet 9 times a year. The work of developing their policies and
monitoring the implementation of these is carmied out by 5 main committees:

* The Finance Committee

Responsibility for advising the Governing Body on all matters of financial policy and practice, and in
particular on the financial implications of any proposals under consideration; presenting annual
statements of accounts for the preceding year; approval of budgets and review of management accounts
for each period; annual review of all charges made by the College; review of policy relating to
conferences; review of salaries for all College employees and others paid by the College.

«  The Investment Committee

Responsibility for review and provision of advice to Governing Body, through Finance Committee, on the
investments of the College and the appropriate level of income drawdown.

«  The Academic Committee

Responsibility for general planning in academic matters; the appropriateness of the existing establishment
of Tutors and Lecturers to the current academic needs of the College; recommending the use of funds
available for the purpose of research; presentation to Governing Body of annual reports from Junior
Research Fellows and holders of research awards,; general responsibility for the supervision of graduate
studies.

+ The Risk Committee

Responsibility for the review, monitoring and reporting of major risks to the College, and recommendation
to Governing Body of actions to mitigate those risks.

+  The Remuneration Committee

Review and recommendation to Govemning Body through Finance Committee, of remuneration and
conditions of employment of Fellows/members of Governing Body and advice to Finance Committee on
the framework of pay and conditions of senior non academic staff whose detailed pay and conditions are
determined by the Principal and Bursar.

The day-to-day running of the College is delegated to the Principal, the Bursar and the Senior Tutor.

Group structure and relationships

The Coliege administers many special frusts, as detailed in Notes 17 to 20 to the financial statements.

The College has two wholly owned non-charitable subsidiaries; St Hugh's Conferences Limited, whose annual
profits are donated to the Coliege under the Gift Aid Scheme. The trading activities of St Hugh's Conferences
Limited primarily comprise revenue from letting of the College facilities when not in use by the College. The
subsidiary’s aims and objectives are covered in the relevant sections of this report. The College also owns St
Hugh'’s Estates, whose annual profits are also donated to the College under the Gift Aid Scheme. The trading
activities of St Hugh's Estates primarily comprise managing contracts for building the China Centre.
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The College is part of the coliegiate University of Oxford. Material interdependencies between the University
and the College arise as a conseguence of this relationship.

Rlsk management

The College is engaged in risk assessment on an ongoing basis. When it is not able to address risk issues
using internal resources, the College takes advice from experts external to the College with specialist
knowledge. Policies and procedures within the College are reviewed by the Risk Committee, chaired by the
Principal or a nominated member of Goverhing Body. Financial risks are assessed by the Finance Committee
and investment risks are monitored by the Investment Committee. In addition, the Bursar and department
heads meet regularly to review risks. Training courses and other forms of career development are provided to
members of staff to enhance their skills in risk-related areas.

The Governing Body, which has ultimate responsibility for managing any risks faced by the College, has given
consideration to the major risks to which the College and its subsidiaries are exposed and has concluded that
adequate systems are in place to manage these risks. It is recognised that systems can provide only
reasonable but not absolute assurance that major risks have been managed.

OBJECTIVES AND ACTIVITIES

Charltable Objects and Aims

The Coliege’s Objects are;

+ To provide for members of the University of Oxford the protection and training of an Academic House,
conducted according to the principies of the Church of England, but with full provision for the liberty of
those who are not members.

»  Todo all such other things as are incidental or conducive to advancing education, leaming and research
in Oxford or elsewhere

Public benefit

The Governing Body is mindful of the long-standing requirement to provide public benefit and of the disclosure
requirements of the Charities Act 2006. In this connection the Governing Body has monitored closely the
general and supplemental guidance produced by the Charity Commission, in particular its public benefit
guidance on advancement of education and on fee-charging. The College remains committed to the aim of
providing public benefit in accordance with its founding principles. The College admits as students those who
have the highest potential to benefit from the education provided by the College and the University and
recruits as academic staff those who are able to contribute most to the academic excellence of the College. In
the case of both students and academic staff, recruitment is regardless of financial, social, religious or ethnic
background:

The Coliege’s aims for the public benefit are:

* To advance education, learning and research, in particular by providing, in conjunction with the University
of Oxford, an education for approximately 425 undergraduate and 327 graduate students. This
education is recognised internationally as being of the very highest standard and develops students
academically, personally and socially, preparing them to play a full and effective role in society. in
particular, the College provides:

* teaching facilities and individual or small-group teaching, together with academic, pastoral and
administrative support;
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* IT and other administrative support and welfare services, including the availability of the Chaplain to
assist every member of the College of every religious belief and none; and

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

* To advance research by providing:

» official Fellowships, Career Development Fellowships, and Junior and Senior Research Fellowship to
outstanding academics, to enable thern to develop their research work and disseminate their research
in the public domain; and

+ facilities and grants to assist with the pursuit of research, including grants for attendance at national
and international academic conferences and assistance with the costs of research trips and research
materials.

There are no gecgraphical restrictions to those who may benefit from the College’s aims and objects.
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 and members of the College have a wide variety of
faith traditions or none.

In order to raise educational aspiration and atiract outstanding applicants who might not otherwise have
considered applying to the college, the Coliege operates an extensive outreach programme as part of
University-wide initiatives to widen access. This programme is under the responsibility of the Senior Tutor and
includes an extensive programme of visits by schools to the College, open days, admissions symposia for
teachers as well as visits to schools and guidance and information on the College website for prospective
applicants.

The College maintains an extensive Library so providing a valuable resource for students and Fellows of the
College. On a discretionary basis, the College makes its library available to members of other Colleges and
the University of Oxford more widely, external scholars and researchers, as well as {ocal children from
maintained and other schools as part of educational visits.

The aim set for the College’s conference business subsidiary is to help finance the achievement of the
College's aims as above.

Activities and objectives of the College

The College’s principal activity, as specified in the College’s Objects is to provide for members of the
University of Oxford the protection and training of an Academic House.

The focus of the College is strongly academic and students need to satisfy high academic entry requirements.
in order to assist undergraduates entitled to financial support, the College provides, through a scheme
operated in common with the University and other Colleges, bursary support for those of limited financial
means. For the academic year 2014/15, the number of awards made was 117 (including 4 Moritz-Heyman
awards of £5,500 each). The average value of the awards was £2,800. That scheme is approved by the
Office of Fair Access and provides benefits at a substantially higher level than the minimum OFFA
reguirement.

To support the costs of graduate students, the College provides substantial financial support. This includes
scholarships to fund fees and living costs and ‘top-up’ funding to fill funding shortfalls in students’ funding
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packages and a grant scheme to assist with the purchase of bocks and equipment, atiendance at
conferences and travel grants. The total amount expended by the College in 2014/15 for this purpose was
£64,000.

The College also makes awards for academic development and has various scholarships and prizes available
to reward academic excellence. During the year the College awarded £39,000.

In addition to its other programmes, the College operates a hardship scheme for all students in financial
hardship and provides access to hardship schemes operated by the University. For the academic year
2014/15 the College awarded £12,000 of hardship lcans and grants and provided £96,000 of free vacation
residence. A programme to encourage legacies to be made to the College is in place and annual fundraising
campaigns focus on the provision of support for sfudents suffering financial hardship.

Value for money

The Govemning Body of St Hugh's College has considered the processes in place during the financial period

ending 31 July 2015 and is satisfied that, with regard to public and publicly accountable funds, the processes
for achieving economy, efficiency and effectiveness were appropriate.

In making this confirmation, members of the Govemning Body are cognisant of their obligations as Charity
Trustees to ensure that funds are correctly applied, in line with the objects of the Coliege.

ACHIEVEMENTS AND PERFORMANCE

The College has continued to provide an extremely high level of education to undergraduate students and to
offer a thriving environment for research and teaching, alongside providing an extremely high level of pastoral
and administrative support for undergraduate students, graduate students, Fellows, Lecturers and tutors.

Degrees

124 students completed undergraduate degrees, with 103 graduate students completing taught Master's
degrees and 14 completing research degrees.

Library:
The library continues to work closely with Fellows to strengthen and update the collection with relevant
textbooks and other key works for undergraduate and graduate students..

Noteworthy progress has been made with the complete inventory of all items in the Rare Books Room, and
with the reclassification project. The English section has been completed, with more than seven thousand
books reclassified and relabeled. While undertaking this work, a paraliel work on book repairs was carried out
in the library. A project to reclassify the law library has been confirmed with the Law fellows over the summer
2015.

The maintenance work on lighting, the addition of new desk lamps in the science reading room, and the
window repairs made significant improvement to the library by providing a more agreeable study space for our
students.

Student recruitment and widening participation

The College continues to work with schools and colleges to encourage able students to consider Oxford and
St Hugh's. Tutors and current students work together to visit schools and colleges and arrange visits to St
Hugh's, offering introductory talks about Oxford and university, alongside ‘taster’ tutorial sessions. The
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Coliege continues to work with “Teach First’ to offer bursaries to St Hugh's students taking part in teaching
programmes in underprivileged schools and to arrange programmes of visits and information for students from
those schools. The College has been able considerably to expand its outreach programme, and the work we
do with schools.

Research Environment

The College continues to provide funding and assistance to its Fellows to enable them to continue to produce
world-class research, ranging from attendance at conference and networking events to providing research
assistance, periods of sabbatical leave for specific projects and the opportunity to hold academic networking
events in college.

Chapel

The Chapel continues o provide for religious worship and to offer the opportunity for students to join its choir.
The Choir numbers twenty-five undergraduate and graduate singers, providing a popular extracurricular
activity. A Chapel Music Tutor gives overall musical guidance, and especially to three Organ Scholars and
four Choral Award holders. The main Chapel services are Choral Evensongs with guest speakers on Sunday
evenings at 8.15pm, followed by drinks and a meal in the Dining Hall. Occasional services including
Eucharists, Baptisms, and Weddings also occur regularly. The Chapel s historcally a Church of England
foundation, but careful efforts to welcome and cater to all College constituents regardless of viewpoint are
being given increasing attention. Services with the University Catholic Chaplaincy and interfaith events with
speakers from non-Christian religions now happen every term. A Multi-faith Prayer and Quiet Room has
opened this past year to complement the Chapel. All financial gifts from weekly congregations are collected
and given to a different registered charity as each term concludes.

Development

In April 2015 the closing gift of £1.8M for the China Centre capital campaign was received from the Verdant
Foundation. Continuing to build relationships with donors and alumni has been the priority for the year with
international alumni events being held in Hong Keng, Beijing and Vienna. Regional events have also been
held, notably in Exeter and Edinburgh. Our annual programme of fundraising continued with the direct mail
campaign going out in November, the telethon campaign in March as well as raising funds for current Career
Development Fellowships and developing new ones. A new Development team has been recruited building a
whole new set of relationships, delivering new events such as the celebrations for Chinese New Year and
Burns Night as well as established events such as the Dr Mok lecture, academic lectures and the annual
Garden Party. During the year £114,000 was raised for student support, £45,000 towards teaching costs and
nearly £800,000 was left to College in legacies.

Strategy and Planning Horizon

The College has finalised a draft strategic framework to present to Governing Body early in 2014/15 and has
continued to keep operational and strategic plans under review. We are making good progress towards our
long term target of retained surplus of 5% of income, which will allow us to rebuild working capital reserves
and improve our operational sustainability.

10
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Operations

FINANCIAL REVIEW

Total income excluding donations rose by £0.6m {7.7%) and this increase is due in part to income derived
from the first fuli year of operation for the Dickson Poon Building. Total expenditure has also risen, by £0.6m
(7.4%) compared with the previous year and most of the increase arising from a full year's depreciation of the
Dickson Poon building and associated fixtures and fittings. Depreciation costs have increased by £0.4m with
increases to other costs amounting to £0.3m, an increase of 2,.9% on the previous year.

Total bank borrowings reduced by £1.3m to £8m. Of the total £8m bank loans an amount of £3.9m relating to
one bank loan was held in current liabilities and this loan was settled in August 2015. This significant
reduction in borrowings has been made possible in part by receipt of donations toward the Dickson Poon
Building.

Operatlons, funding and capital expenditure

The charitable activities of the College consist of teaching and research, tegether with the provision of board
and lodging to College members in buildings owned by the College. The income generated by these
charitable activities amounted to £7.0m, an increase of 4% on the previous year. Fee income was broadly
similar to last year with the increase of £0.3m being generated by residential income partly as a result in the
increased number of letting rooms being available for a full year following the completion of the Dickson Poon
Building. The cost of undertaking these charitable activities amounted to £8.1m, an increase of £0.5m on the
previous year. Key elements of this increase in costs include depreciation and pay, particularly for lower paid
employees. Depreciation has increased with the completion of the Dickson Poon Building. Most of the
increase in pay costs arises from staffing in departments to support increased conference business and
accommodation income. This cost increase is due to a mix of factors including increased levels of activity, a
full year effect of auto enrolment increasing the number of employees now in a pension scheme and the
implementation of the Governing Body's decision that the College will be a ‘Living Wage’ employer from the
start of the financial year.

Income from non-charitable conferences and other trading activities amounted to £1.08m with costs of £0.54m
contributing £0.54m net.

Reserves policy

The College’s reserves palicy is to maintain sufficient free reserves to enable it to meet its short-term financial
obligations in the event of an unexpected revenue shortfall and to allow the College fo be managed efficiently
and to provide a buffer that would ensure uninterrupted services.

The College’s free reserves, including those designated for a specific purpose by Governing Body, at the
year-end amounted to £4m (2014: £4m), representing retained unrestricted income reserves excluding an
amount of £20m for the book value of fixed assets less associated funding arrangements.

Designated reserves at the year-end comprised £1.8m for a variety of educational purposes. The current
intention is for the capital value of these funds to be retained and for the income generated to be expended on
those educational purposes.

Investment policy, objectives and performance

The College’s investment objectives are to balance current and future beneficiary needs by:

11
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* maintaining (at least) the value of the investments in real terms;
« producing a consistent and sustainable amount to support expenditure; and

» delivering these objectives within acceptable levels of risk.

To meet these objectives the College’s investments as a whole are managed on a total retum basis,
maintaining diversification across a range of asset classes in order to produce an appropriate balance
between risk and return. In line with this approach, the College statutes allow the College to invest permanent
endowments to maximise the related total return and to make available for expenditure each year an
appropriate proportion of the unapplied total return.

The investment strategy, policy and performance are monitored by the Investment Committee. At the year
end, the College’s long term investments, combining the securities and property investments, totalled £31.0m.
The overall total investment return was 3.2% over the year.

Under the total return accounting basis, it is the Governing Body's policy to extract as income 3.77% (plus
costs) of the value of the Coliege’s holdings in securities and other investments. To smooth and moderate the
amounts withdrawn the 3.77% is calculated on the average of the calendar year end values in each of the last
five years. During the year the equivalent of 3.73% of the five year average value of the securities and other
investments, plus costs, was extracted as income on this basis. The Governing Body will keep the level of
income withdrawn under review to balance the needs and interests of current and future beneficiaries of the
College’s activities.

Within the College’s holdings of securities and investments, this income extraction policy is not applied to: one
holding of shares in Oxford University’'s Endowment Management's Oxford Endowment Fund; a small
tnvestment in the ISIS College Fund Limited Partnership; and to the joint equity properties which are listed in
Note 27 of the financial statements. Any income distributions issued by these investments are treated as
income as they are received.

The Portfclio Review Services comprehensive review of the College’s investment strategy, which was
launched last year, is ongoing, after delays due to staff vacancies in College. This review, which will
encompass governance, asset allocation, risk profile and management, will inform the business of Investment
Committee over the coming year.

FUTURE PLANS

The core elements of the College’s future plans as agreed by the Governing Body are:

+ To continue to provide a world-class education to undergraduates and graduates and a thriving research
environment for academics.

» To provide superb facilities for tutorial teaching and study, alongside social, musical and religious facilities
for students, academics and staff.

» Toincrease the information available to prospective students about our teaching and learning
environment, primarily via our website.

* To ensure that the College makes clear its commitment to recruiting tutors and students on the basis of
academic excellence alone, and to communicate the generous levels of financial and other support

available to undergraduates and graduates at St Hugh's.

Specific development plans have been agreed for the separate departments within the College to ensure that
the College continues to enhance its ability to provide a first-class education.

12
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STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

The Governing Body is responsible for preparing the Report of the Governing Body and the financial
statements in accordance with applicable law and regulations.

Charity law reguires the Governing Body to prepare financial statements for each financial year In accordance
with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards) and
applicable law.

Under charity law the Governing Body must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the College and of its net incoming or outgoing
resources for that period. In preparing these financial statements, the Governing Body is required to:

« select the most suitable accounting policies and then apply them consistently;
« make judgments and accounting estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

« prepare the financlal statements on the going concern basis unless it is inappropriate to pre  sume that
the College will continue to operate.
The Governing Body is responsible for keeping proper accounting records that are sufficient to show and

explain the College’s transactions and disclose with reasonable accuracy at any time the financial position of

the College and enable them to ensure that the financial statements comply with the Charities Act 2011. They
are also responsible for safeguarding the assets of the College and ensuring their proper application under
charity law and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Approved by the Governing Body on 4 November 2015 and signed on its behalf by:

C@}\ A ’IdM'L
Principal éﬂ

Dame Elish Angiolini
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Report of the Auditor to the Members of the Governing Body of St Hugh's College
INDEPENDENT AUDITOR'S" REPORT TO THE MEMBERS OF THE GOVERNING BODY OF ST HUGH'S COLLEGE

Woe have audited the financlal statements of St Hugh’s College for the year ended 31 July 2015 which compriss the Statement of
Accounting Policies, the Consclidated Statement of Financial Activities, the Consolidated and Coliege Balance Sheets, the Consolidated
Cash Fiow Statement and the related notes numbered 1 to 29. The financial reporting framework that has been applled in thelr
preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice),
This report Is made solely to the College’s Governing Body in accordanca with section 154 of the Charities Act 2011. Qur audit work has

been undertaken so that we might state to the Governing Body those matters we are required to state to them In an auditor's report and

for no other purpose. To the fullest extent pemittad by law, we do not accept or assume responsibility o anyone other than the College
and s Geverning Boedy, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of Governing Body and auditor

As explained more fully in the Statement of Accounting and Reporting Responsibilities, the Goveming Body is responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view.

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with regulations made under
section 154 of that Act, Our responsibility is to audit and express an opinion on the financial staternents in accordance with applicable
law and International Standards on Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board's
Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from material misstatement, whether caused by fraud or error. This includes an
assessment of: whether the accounting policies are appropriate to the charity's clrcumstances and have been consistently applied and
adequately disclosed; the reasonableness of significant accounting estimates made by the Governing Body; and the overall presentation
of the financial statements. Wa read all the information in the Report of the Govemning Body to identify material inconsistencies with the
audited financial statements. If we become aware of any apparent material misstatements or inconsistencies we consider the implications
for our report.

Opinion on financlal statements
In our opinion the financial statements:

. give a true and fair vlew of the sfate of the group’s and the charity’s affairs as at 31 July 2015 and of the group’s Incoming
resources and application of resources for the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

. have been prepared in accordance with the requirements of the Charitles Act 2011,

Matters on which we are required to report by exception
Wa have nothing to report in respect of the following matters where the Charities Act 2011 requires us to report to you if, in our opinion:

. the information given in the Report of the Governing Body is inconsistent in any material respect with the financial statemenis;

or
. sufficient accounting records have not been kept by the parent charity; or
. the financial statements are not in agreement with the accounting records and returns; or

. we have not received all the information and explanations we require for cur audit.

—~

Critchleys LLP
Statutory Auditor

o Gl frwis

Critchleys LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2005.
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ST HUGH'S COLLEGE

Statement of Accounting Policies
Year ended 31 July 2015 i

1. Scope of the financial statements

The financial statements present the Consolidated Statement of Financial Activities (SOFA), the
Consolidated and College Balance Sheets and the Consolidated Cash Flow Statement comprising the

consolidation of the College and with its wholly owned subsidiaries St Hugh’s Conferences Limited and St ;

Hugh'’s Estates Limited. No separate SOFA has been presented for the College alone as permitted by

paragraph 387 of the Charities SORP 2005. The results of the subsidiary as included the consolidated
income, expenditure and results of the College are disclosed in note 12.

2. Basis of accounting
The financial statements have been prepared under the Charities Act 2006 and in accordance with the
Statement of Recommended Practice on ‘Accounting and Reporting by Charities issued in 2005 ("the

Charities SORP”) and applicable accounting standards. The financial statements are drawn up on the

historical cost basis of accounting as modified by the revaluation of investment properties and other
investments.

3. Incoming resources from fee income, HEFCE support and other charges for services

Fees receivable, HEFCE support and charges for services and use of the premises, including
contributions received from restricted funds, are accounted for in the period in which the related service is
provided.

4. Incoming resources from donations and legacies

Voluntary income is accounted for when the College has entitlement to the funds, the amount can be
reliably quantified and there is reasonable certainty of its ultimate receipt.

Voluntary income received for the general purpose of the College is credited to unrestricted funds.

Voluntary income which is subject to specific wishes of the donor is credited to the relevant restricted fund

or, where the donation, grant or legacy is required to be held as capital, to the endowment funds. Where

donations are received otherwise than in cash, they are valued at the market value of the underlying 5
assets received at the date of receipt. i

5. Investment income

Interest on bank balances and fixed interest securities is accounted for in the period to which the interest
relates.

Dividend income and similar distributions are accounted for in the period in which they become
receivable.

Income from investment properties is accounted for in the period to which the rental income relates.

6. Expenditure

Expenditure is accounted for on an accruals basis. Indirect expenditure is apportioned to expenditure
categories based on the estimated amount attributable to that activity in the year, either by reference to
staff time or the use made of the underlying assets, as appropriate. Imecoverable VAT is included with the
item of expenditure to which it relates.

Grants awarded are expensed as soon as they become legal or operational commitments.
Govemnance costs comprise the costs of complying with constitutional and statutory requirements.

Intra-group sales and charges between the College and its subsidiaries are excluded from trading income
and expenditure.
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ST HUGH'S COLLEGE

Statement of Accounting Policies
Year ended 31 July 2015

7. Leases

Rentals payable under operating leases are charged in the SOFA on a straight iine basis over the relevant
lease terms.

The cost of the assets held under finance leases is included within fixed assets and depreciation is
charged in accordance with the accounting policy for each class of asset concerned. The corresponding
capital obligations under these leases are shown as liabilities. The finance charge element of rentals is
charged to the Statement of Financial Activities and classified within finance costs as incurred.

8. Tangible fixed assets
Expenditure on the acquisition, construction or enhancement of land and buildings and equipment costing
more than £10,000 is capitalised and carmied in the balance sheet at historical cost

Other expenditure on equipment incurred in the normal day-to-day running of the College and its
subsidiaries is charged to the Statement of Financial Activities as incurred.

9. Depreciation

Depreciation is provided to write off the costs of all relevant tangible fixed assets, less their estimated
residual values, in equal annual instalments over their expected useful economic lives as follows:

Freehold properties, including major extensions 50 years
Building improvements 15 years
Equipment 3-10years

Freehold land is not depreciated. The cost of maintenance is charged in the Statement of Financial
Activities in the pericd in which it is incurred.

10. Investments

Listed investments are valued at their mid-market values as at the balance sheet date. investments such
as hedge funds and private equity funds which have no readily identifiable market value are included at
the mast recent valuations from their respective managers.

Gains and losses arising on the investments are credited or charged to the Statement of Financial
Activities and are allocated to the appropriate Fund according to the “ownership” of the underlying assets.

11. Stocks

Stocks are valued at the lower of cost and net realisable value, cost being the purchase price on a first in,
first out basis.

12. Forelgn currencles

Transactions deneminated in foreign cumrencies during the year are translated at prevailing rates of
exchange at the dates of the transactions. Monetary assets and liabilities denominated in foreign
currencies are translated into sterling at rates applying at the Balance Sheet date or, where there are
related forward foreign exchange contracts, at the contract rates. The resulting exchange differences are
taken to the Statement of Financial Activities.

13. Total Return investment accounting

The College statutes authorise the College to adopt a ‘total return’ basis for the investment of its
permanent endowment. The College can invest its permanent endowments without regard to the
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ST HUGH'S COLLEGE

Statement of Accounting Policies
Year ended 31 July 2015

14.

15,

capital/income distinctions of trust law and with discretion to apply any part of the accumulated total retumn
on the investment as income for spending each year. Until this power is exercised, the total return is

accumulated as a capital supplement to the preserved (frozen’) value of the permanent endowment,

The Governing Body has decided that it is in the best interests of the College to account for its invested
expendable endowment capital in the same way, though there is no legal restriction on the power to
spend such capital.

For the carrying value of the preserved (frozen) permanent capital, the Governors have taken its open
market value as at 31 July 2002, together with the original gift value of all subsequent endowments
received.

Fund accounting

The total funds of the College and its subsidiaries are allocated to unrestricted, restricted or endowment
funds based on the origins of the funds and the terms set by the donors. Endowment funds are further
sub-divided into permanent and expendable.

Unrestricted funds can be used in furtherance of the objects of the College at the discretion of the
Govemning Body. The Goveming Body may decide that part of the unrestricted funds shall be used in
future for a specific purpose and this will be accounted for by transfers to appropriate designated funds.

Restricted funds comprise gifts, legacies and grants where the donors have earmarked funds for specific
purposes. They consist of either gifts where the donor has specified that both the capital and any income
arising must be used for the purposes given or the income on gifts where the donor has required that the
capital be maintained and the income used for specific purposes.

Permanent endowment funds arise where donors specify that the funds should be retained as capital for
the permanent benefit of the College. Any income arising from the capital will be accounted for as
unrestricted funds unless the donor has placed restrictions on the use of that income, in which case it will
be accounted for as a restricted fund.

Expendabie endowment funds are similar to permanent endowment in that they have been given, or the
College has determined based on the circumstances that they have been given, for the long term benefit
of the College. However, the Governing Body may at their discretion determine to spend all or part of the
capital.

Penslon costs

The costs of retirement benefits provided to employees of the College through two multi-employer defined
pension schemes are accounted for as if these were defined contribution schemes in accordance with the

requirements of FRS 17. The College’s contributions to these schemes are charged in the period in which
the salaries to which the confributions relate are payable.
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St Hugh's College

Consclidated Statement of Flnanclal Activities
For the year ended 31 July 2015

Notes
INCOMING RESOURCES
Resources from charitable activities 1
Teaching, research and residential

Resources from generated funds
Legacies and donations
Trading income
Investment incoma 3
Bank and other interest

Other incoming resources

Total incoming Resources
RESOURCES EXPENDED

Cost of generating funds 5
Fundraising
Trading expenditure
Investment management costs

Charitable activities 5

Teaching, research and residential

Governance costs ]

Total Resources Expended
Net Incoming/{outgoing) resourcas
before transfers
Transfers between funds 17
Net Incoming/{outgolng) resources
before other galns and logses

Investment gains/{losses)

Net movement in funds for the year
Fund balances brought forward 17

Funds carried forward at 31 July 17
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Unrestricted Restricted Endowed 2015 2014
Funds Furds Funds Total Tol
£000's £000's £000's £000's £000's
6,999 o] 6,999 6,728
6,989 0 6,999 6,728
385 3,023 385 3,783 4,695
1,075 o 0 1,075 917
30 2 558 590 385

13 0 0 13 37
1,503 3,025 943 5,471 6,044
38 0 0 38 16
8,540 3,025 943 12,508 12,788
483 0 0 483 473
539 0 0 539 434

81 0 0 81 14
1,103 0 0 1,103 921
8,124 114 0 8,238 7,782
8,124 114 0 8,238 7,782
25 0 0 25 17
9,252 114 0 9,366 8,720
712) 2,911 943 3,142 4,068
3,210 (2,487 (723) 0 o
2,448 424 220 3,142 4,063
102 7 1,557 1,666 936
2,600 431 1,777 4,808 5,004
24,596 503 26,408 51,908 46,904
27,196 1,334 28,186 56,716 51,908




St Hugh's College

Consolidated and College Balance Shests
As at 31 July 2015

2016 2014 2018 2014
Group Group Collega College
Notes £000's £000's £000's £000's
FIXED ASSETS
Tanglble asssats 10 28,150 28,160 28,1560 29,160
Securltles and other Invastments 11 31,212 28,851 31,212 28,951
59,362 58,111 69,382 58,111
CURRENT ASSETS
Stocks 120 113 120 112
Dabtors 14 1,689 955 1,468 3,764
Deposlts and other short term investments 0 0 H 0
Cash at bank and In hand 6,397 5,047 6,395 3,855
8,106 6,115 7,983 7,731
CREDITORS: falling due within one year 15 6,853 3,267 8,730 4,890
NET CURRENT ASSETS/(LIABILITIES) 1,263 2,848 1,253 2,841
TOTAL ASSETS LESS CURRENT LIABILITIES 80,615 80,958 60,615 80,952
CREDITORS: falling due after mora than one year 18 3,899 9,051 3,899 9,051
Provisians for llakllities and charges 0 0 0 0
NET ASSETS 56,716 51,808 56,716 51,801
FUNDS OF THE COLLEGE 17
Endowment funds 28,186 26,409 28,186 26,409
Restricted funds 1,334 503 1,334 903
Unrastricted funds
Deslgnated funds 1,812 1,737 1,812 1,737
General funds 25,384 22,858 25,384 22,852
56,718 51,808 66,718 51,901

The financial statements were approved and authorised for Issus by the Governing Body cf
St Hugh's College

on: 444‘ Noue smbe - 20(5’

(Vg

Trustee:

-
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St Hugh's College

Consolidated Cash Flow Statement

For the year ended 31 July 2015

Notes

Net cash inflowf(outflow) from operatlons 23
Returmns on Investments and servicing of finance

Income from investments

Finance costs paid

Capital expenditure and financial investment

Management of liquid rasources

Financing

New endowment capital received

Payments for tangible fixed assets
Proceeds from sales of tangible fixed assets
Payments for investments

Proceeds from sales of investments

Net (additions to) / withdrawals from term deposits
Net (purchase) / sale of current asset investments

New bank ioans

Bank loans repaid

New lease financa

Capltal element of finance lease payments

Increase/(decraase) in cash in the year

Reconciliation of net cash flow to movement

Increase/(dacrease) in cash In the year

In net funds

Transfars from term deposits and current investments
Decrease / (increase) in ioan and lease finance

Change in net funds
Net funds at 1 August

Net funds at 31 July
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2015 2014
Group Group
£000's £000's
2,667 4,495

603 166

(230} (132)

373 34

385 609

{199) (12,955}

0 0
(1,395) “ -
800 1,124
(409) {11,226)
0 6,654
g 0
0 6,654
0 0
{1,281) 4621
0 0
] 0
(1,281) 4,621
1,350 4,578
1,350 4,578
0 (8,654)
1,281 (4,621)
2,631 {6,697}
(4,284) 2,413
(1,853) {4,284)




St Hugh's College

Notas to the financial statements
For the year ended 21 July 2015

1 INCOME FROM CHARITABLE ACTIVITIES

Teaching, ressarch and residenttal
Tukion feas - UK and EU studernts
Tultlon fees - Overseas students
Other feas

Other HEFCE support

Other acadsmk Income

Ccliege residentlal income

The above analysis Inciudes £2,147k received from Oxford Universtty under the CFF Sdhema, net of College fess recalved

directly (2014 - £1,953k)

2 TRADING INCOME

Subsidlary company trading income

3 INVESTMENT INCOME

Other property Income
tnterast on fixed ferm deposits and cash
Other investment income

4 BANK AND OTHER INTEREST INCOME

Benk frterast
Other Interast

Page 21

Unrestricted Reastricted Endowed 2015 2014
Funds Funde Funds Total Total
£000's £000's £000's £000's £000's
1,835 0 0 1,836 1,788
1,088 0 0 1,068 1,074

0 o 0 1] 0
273 0 0 273 289
80 0 0 a0 129
3,743 0 0 3,743 3,448
5,600 4} 0 6,95% 6,728
2015 2014
£000's E£00D's
1,076 917
1,076 817
Unrestricted Restricted Endowed 2015 2014
Funds Funds Funds Total Total
£000's £000's £000's £000's £O00's
Q0 0 0 0 0
0 0 0 0 ]
30 558 590 385
30 2 556 591 385
Unrestricted Restricted Endowed 2015 2014
Funds Funds Funds Total Total
£000°s £000's £000's £000's £O00's
13 0 o 13 a7
0 0
13 0 0 13 37




ANALYSIS OF RESOURCES EXPENDED

The above costs are Included within the charttable expenditure on Teaching and Research.

comprisas a grant the China Studies Depariment,
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Direct Other Support 2016 2014
staff costs diracl costs cosis Total Total
£000's £000's £000's £000's £000's
Ceosts of generating funds
Fundraising 277 124 82 483 473
Trading expenditura 124 141 274 530 434
Investment management costs 3 85 13 81 14
Total costs of generating funds 404 330 369 1,103 621
Charitable expenditure
Teaching, research and reskientlal 4,326 2,304 1,608 8,238 7,782
Total charitable expenditure 4,328 2,304 1,608 8,238 7,782
Governance costs 0 25 0 25 17
Total resources expended 4,730 2,859 1,977 £,366 8,720
The College is liable to be assaseed for Contribution under the provisions of Stafuta X0 of tha Linlvergty of Csdord.
Tha Contribution Fund ts used to make grants and leans to coleges on the basls of need. Contrbution Is calculated annualty In
accordance with regutations mads by the Council,
The teaching and research costs Include College Contributicn payable of £NIL (2014 - £NIL).
€ SUPPORT COSTS
Teaching,
Genarating Rasaarch and Public 2015 2014
Funds Resldential Worshlp Heritage Total Total
£000's £000'8 £000's EOO0's £000's E000's
Financial and domastic admin 79 174 0 0 253 202
Human resources 7 71 o] o] 78 82
T 40 163 0 0 208 i
Depreciation 242 868 0 0 1,208 781
Loss/{profit) on fixed assets 0 9] o] 0 0 o]
Bank irterast payabke ] 230 0 0 230 132
(Other firance charges o] a 0 0 0 ]
ag8 1,600 0 1] 1,977 1,378
Finance and administration and human resources cosis are aftributed according to the estimated staff time spant on each activity.
Depreciation costs are attributed according to the use madse of the underlying assets.
T costs are atiributed according to haadopml.
interest and other finance charges are attributed according to the purpose of the related finanding.
T GRANTS AND AWARDS
Unrestrictad Restricted 2015 2094
Durirg the year the Collegse funded research awards and Funde Funds Total Total
burearies to students from its restricted and £000's £000's £000's E£000's
unrestricted fund as folows:
Scholarships, prizes and grants 158 56 214 141
Bursaries and hardship awards 136 1 137 152
Grants 1o other Insthutions 0 0 0 36
284 &7 351 329

Grants to other institutions



GOVERNANCE COSTS

2015 2014
£000's £000's
Govemance costs comprise:
Auditor's remuneration - audit services 26 17
Audior's remuneration - audit services over provision in prior yaar 1] 0
25 17
No amount has besn Inchided in Governanca Costs for the direct empioymant costs or relmbureed expenses of the College Fellows
on the basls that these payments relate te the Fellows involvemenl in the College's charitable activides.
Datals of the remunaration of the FeRows and thelr reimbursed expanses are Includsd as a separate note within these finandal etatemants.
STAFF COSTS
2015 2014
Tha aggregate payroll costs for the year were as follows. £004's £000's
Salardes and wages 4,187 3,875
Sodlal security coste 266 249
Penglon coste 672 512
5,027 4,836
The average number of parmanent emplkoyees of the College, exciuding Trustees, on a full time equivalent basis was as foflows.
2015 2014
Tultion and resaarch 21 19
College residentlal 82 73
Fundralsing 5
Support 8
Total 116 103
The average number of employed Gollege Trustees during the year was as follows.
Unhversity Lecturers 25 28
CUF Lecturers [} 9
Othar teaching and research 4 4
Other 2 5
Total 40 46
The College also beneftts from temporary staff, agency workers and those part-time external tutors who are not on the College payrol.
The folowing [iformation relates to the employees of the College exchuding the Coflage Tnmstess. Details of the remunaraticn and
raimbursad expenses of the College Trustees Js ncluded as a separate note In these financial statements.
The number of employess (sxcuding the College Trustees) during the year whosa gross pay and benefits (excluding emplayer NI
and pension contributicns) fell within the following bands was:
£70,001-£80,000 1 1
£60,001-£90,000 1 o
The number of the above employaes with retirement bensfits accruing was as follows:
In defmed benefits schemes 2 1
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10

11

TANGI|BLE FIXED ASSETS

Group and College

Cont
At start of year
Addtions

Disposals

At and of year
Depraclation
Al start of year

Charge for the year
On disposals

At end of year

Net book value
At end of year

At start of year

The Collage has substantial long-held bistoric assets &l of which are used i the course of the Coliege’s teaching and research
acthvitles. These comprise listed buikdings on the Coflege site, together with thelr contents comprising works of art, anclent books
and manusaripts and other treasured artefacts. Because of their age and, in many cases, umique nature, reliable historical cost
information Is not avaiable for these assets and coukd not be obtained except at disproportionate expense. However, in the opinlon

Freshokd
land and
bulkiings

£000e

36,335

36,427

8,489

26,941

27,845

of the Trustaes the depreciated historical cost of these assets Is now Immaterial.

SECURITIES AND OTHER INVESTMENTS

Group Investmants

Vaation at start of year

New maney invested

Amounts withdrawn

Relnvested Income

[mvestmant management faes
(Decreass)Incraase in value of lnvestments

Group Investments at end of yaar

Third share in a boathouse with two other Oxford Colleges

College investments at end of year

Group Investments comprise:

Equity investments

Global multl-asset funds
Property funds

Fixed interest stocks

Atternative and other Investments
Fixed term deposits and cash

Total group Inveatments
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Fixturas,
Fittings and

Equipment Total

£000's £000's

2,705 39,040

o7 189

@ @

2,810 39,237

1,301 9,880

282 1,208

@ (2

1,851 11,087

1,168 28,150

1,314 20,160
2015 2014
E000's £000's

28,892 28,822

841 4
{800} (t,124)

454 286
1 (13)

1,868 936

31,156 28,891

57 an

31,212 28,951
Hekt outsida Held In 2016 2014
tha UK the UK Total Totat
£000's £000's £000's £000's
8,574 17,080 26,664 23,822
0 0 i) o

] 1,834 1,834 1,684

0 3,450 3,450 3,155

] 29 29 27

o 188 188 403
8,574 22,581 31,165 28,681




12 SUBSIDIARY UNDERTAKINGS
The Coflege hokds 100% of the issued ehare capital in St Hugh's Conferences Limited, & company providing conference and cther
evant services on the College premises and 100% of the issued share capital of St Hugh's Estates Limited, a company providing
daeskmn and buld construction servicas to the College.

Tha results of the subskdarkes and thelr assets and llabiilties at the year end were as folows,

St Hugh's St Hugh's
Conferences Lid. Estates 14d.
£000's £000's
Tumover 604 117
Expenditure (695) (118)
Donation 1o College under gift aid (298) )
Result for the year 0 0
Total assets

Total lizbillies 1 1
M &)

Net funds at the end of year 0 0

13  STATEMENT OF INVESTMENT TOTAL RETURN

The Trustess have adopted a duly authorised policy of tota! retumn accounting for the College Investment retums with effect from 16 May

2002, The Investment redurn to be applied as incomse Is calculated as 3.77% of the average of the year-end values of the relevant
nvastments in each of the last 5 years. The pressrved (frozen) vale of the Invesled endowment capital raprasants its opan
market value at 31 July 2002 together with all subsequent endowments vaued at date of gift

Permanent ‘Expendable
Endowment Endowment Tortal
£000's £000's £000's
Investment total return
Incoma distributions 357 196 B62
Caphal gains/losses 1,007 550 1,667
Investment management costs 1]
Total retum for the year 1,364 745 2,109
Amount applied as Income for spandng (408) (317) {723)
Net increase in Unapplied Total Retun in the yoar 258
Unapplied Total Retumn at start of year 5,000
Unappiled Total Return at end of year 5,868
Preserved value of orlginal permanent endowments 12,089
14 DEBTORS
2016 2014 2015 2014
Group Group College College
£O00's £000's £000's £000's
Amounts falling due within one year:
Trade debtors 371 592 258 255
Amournts owsd by Gollege mambers 0 0 1] ]
Amounts owed by Group undertakings 1] 0 1] 2,988
Loans repayabie within one year M 21 a4 20
Prepayments and accrued Income 868 27 860 267
Other Debtors 318 5 318 170
Amounts falling due after more than one year:
Loans 0 68 0 ag
1,688 955 1,468 3,764
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15 CREDITORS: falilng due within one year

2015 2014 2015 2014
Group Group College College
£000's £000's £000's E£000's
Bank overdrafts o 0 0 ¢
Bank loans 4,151 280 4,164 280
Oblgations under fmance leases [} 0 0 o]
Trade creditors 1,133 1,325 554 575
Amounte cwed to College Members 0 0 0 0
Amounts owed to Group mdertakings {1) 0 1,115 0
Taxation and sociat security 106 172 &0 08
Collsge contribution 0 1] ¢ Q
Accruals and deferred Income 886 1,126 452 3,865
Other creditors 478 364 368 274
5,852 3,267 8,730 4,800
Bank Loans Includs an unsecured boan for £3,900,000 which was settied in-full on 28th August 2015
16 CREDITORS: falling due after more than one year
2015 2014 2015 2014
Group Group College Collage
£000's £000's £000's £000's
Bank loans 3,899 6,081 3,899 8,051
3,868 9,051 3,899 9,051

The College has four bank loans and three of these have an element that is due In more than one year

Loan 1 ; £1,438,000 repayable quartery LIBOR +0.5% - erd date 27/3/2023

Loan 2 : £1,825,000 repayable at the end of the agreement - End date 11/42019 LIBOR +0.5%
Loan 3 : £637,500 repayable quarterly LIBOR +0.275% - End date 14/3/2028

Page 26




17

FUNDS OF THE CGOLLEGE MOVEMENTS

Endowm ngds - Permanent
Bursaries

Fellowships and lectureships
General educational purposes
Library

Other purposes

Prizes

Scholarships

Endowment Funds - Expendable
Bursarles

Chapel

Fellowships and lectureships
General educational purposes
iibrary

Other purposes

Scholarships

History

Total Endowment Funds

Restricted Funds

Aung San Suu Kyl Summer School
Burma Exchange Programme
Bursaries

Capltal projects fund

Career development fellowshlps
China Studles bullding

College prizes

Fellowships

Lecture serles

Refurbishment and development of buildings
Scholarshlps

Student Support

Total Restricted Funds

Unrestricted Funds

General

Deslgnated Funds

Bursaries

Fellowships and lectureships
General educatlonal purposes
Other purposes

Scholarships

Total Unrestricted Funds

Total Funds
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At 1 August Incoming Resources Galns/ At 31 July
2014 resources expended Transfers {losses) 2015
£ £ £ £ £ £
454 5 0 (& 15 488
1,085 261 o} (260} 854 11,740
1,136 24 0 19 687 1,217
385 18 0 (25) 23 400
2277 58 0 (58) 134 2,413
141 4 0 (3) 8 150
1,588 335 0 {44) 105 1,084
17,076 703 0 (408) 1,008 18,378
11 2 o (3) 7 17
217 5 0 N 13 228
1,082 22 0 370 83 1,110
7,305 153 o (230) 431 7,650
a9 3 0 €3) 2 41
102 0 a 0 11 203
407 a8 0 @n 24 448
0 17 0 (18) 0 1
5,333 240 0 @17} 551 9,807
28,408 843 0 {723} 1,557 28,188
8 Q 0 0 0 8
11 a 0 0 0 11
117 39 0 o 7 183
430 62 0 (116 0 are
238 18 {49) 0 s} 207
0 2434 (63) (2,371) 0 0
22 0 {2) 0 0 20
0 0 0 0 0 0
41 0 0 0 ¢ 41
6 0 Q 0 0 6
19 0 0 0 o 19
3 472 0 i 0 485
903 3,025 (114) (2.487) 7 1,334
22,859 B,511 (9,252) 3,286 0 25,364
15 a 0 1] 1 16
1,243 bal 0 (40) 73 1,297
321 B 0 (10) 19 338
15 0 o 0 1 16
143 0 (6) 8 147
24,556 8,540 (8,252) 3,210 102 27,196
51,508 12,508 (8,366) [ 1,666 56,716
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FUNDS OF THE COLLEGE DETAILS

The following |6 a summary of the origins and papeses of each of the Funds

Endowmant Funds - Permanent:

Bursarias, Felowships and Lectureships,

Library, Prizes, Scholarships

General Educatlonal Purposes

Other purposes

Endowment Funds - Expendable:

Bursaries, Fellowships and Lechereships,

Llbrary, Chapel, Prizes, Scholarships

General Educational Purposes

Other purposas

Restricted Funds:

Student support

Refurbishment and development of bulkdings

Capital projects fund

China Studles bulkiing

Career development fellowships

Lecture serles

Bursarias

Aung San Suu Kyl Summer Schoo!

College Prizes

Designated Funds

Bursaries, Fellowships and Lectureships,

Schotarships

Genaral educaticnal purposes

Other purposes

A consolldation of gifts and donations where income, but not capital, can be
used for the payment of bursaries, the cost of fellowships and lectureships, the
nEming costs of the Ubrary and for student prizes and schotarships.

Capital balance of past donations where related inceme, but not the original capital,
can be used for the general educational purposas of the charity

A coneolidation of gifte and donations where income, but rct capital, can be
used for a varely of educational purposas such as lsctures and studant suppart,

A consolldation of gifis and donations whers sfther incoeme, or income and caphtal,

can be used for the payment of bursaries, the cost of fellowships and lectureships,
the running costs of the Ibrary and for student prizes and scholarships.

Cepltat balance of past denatione where related income, or Income and capital,
can be used for the general educational purposes of the charity

A conscikdation of gifts and donations where either incoms, or Income and capital,

can ba used for a variaty of educational purposes such as travel grants, prizes and
student support.

A consolidation of gits and donations where both income and capital can be
usad for student support.

A consolklation of gifts and danaticis where both Income and capital can be
used for the refurbishment and development of bulidings.

A consolldation of gifts and donatlons which are being raleased into
unrestricted funds in Ina with the depreclation of the project that they were mised

to financa.

A consolidation of gifts and donations where both income and capital can be
used to finance the construction of a China studies buliding.

A consclidation of gifts and donations where both income and capital can be
used for career development fellowships,

A gift to be usad to provide a esres of lactures over a 10 year period.

A gift to be used to provide bursaries.

A consolidation of gifts to fund a summer scheol for Burmase studonts

A consolidation of glits to fund a named prize n Chemistry

Unrestricted Funds allocated by the Fellows for future costs of bursaries

fellowships and lectureships and scholarships.

Unrestricted Funds alocated by the Fallows for futurs genecal
educational purposes of the charity

Unrestricted Funds afocated by the Fellows for a varlety of future costs
such a5 the gardens, the brary, prizes and student hardship,

The General Unrestricted Funds represent ascumulated Income from the College's activiles and other sources
that are available for the general purpeses of the Collegs
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19

ANALYSIS OF NET ASSETS BETWEEN FUNDS
Unrestricted Restricted Endewmnent
Funds Funds Funds Total
£000's £000's. £000's £000's
Tangible fixed assets 27,850 500 v} 28,150
Preperty investmants 0 ] ¢] 1]
Securities and other investments 1,768 o 29,444 31,212
Nat cument asseta/(iabilities) 1,877 84 (1,258) 1,253 :
Bank loans (3,800) 0 0 (3,899) ;
27,196 1,334 28,188 56,718

TRUSTEES' REMUNERATION
Trustee remuneration )

The trustees of the college comprise the goveming body, primanfly fellows who are teaching and research employees of the college i
and who sit on goveming body by virftue of thelr smployment, i

No trustes recelves any remunaration for acting as a trustee. However, those trustees who ars also employees of the collega receive
salaries for their work as empioyees. Where possible, these sataries are pakd on extenal scales and often are Joint ervangements
with the University of Oxford.

The remuneration commitias reviews the remunaraticn and condtlons of empicyment of the fellows/trustees.

Trusiees of the college fall into the following categorles:
Principat

Tutorlal Fellow )
Professorial Fellow
Senior Research Felow
Addittonal Fellow
Senior Tutor

Bursar

Some trustees, particularty tutorlal fellows are sligitle for colege housing schemes. No frustees five in accommeodation owned by the
Colege and have a daductlon from satary as tent'. Some trustees are efigible for a housing allowance which is disclesad within

the salary figures below. 4 trustees ive rent-fres In college accommedation and therefere do not recaive a housing allowance. 13
trusteas liva in houses ownad Jointly with the Collega. One such house was beught and none wens sold during the year.

Soma irustees receive additional allowances for additional work carried out as part time college officers eg. Dean, computer / IT Fellow.

The tota) remureration and taxable benefits as shown bebow 1s £1,336,083 (2043-14 £1,374,887). The total of pension contributions
Is £182,101 (2013-14 £180,230),
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Remuneration pald to trustees

[ 2014-15 I | 2013-14 ]

Range trusteas banefits and pension Number of trustees  benefits and pension contributions
£ £

£1-£000 1 612 2 242 ‘
£3,000-£3,999 2 6,675 0 0 j
£8,000-£8,999 1 8,812 3 25,841 |
£9,000-£0,200 2 18,779 0 0 :
£11,000-£11,899 0 0 1 11,396 ‘
£15,000-£15,999 0 0 2 30,483 |
£18,000-£18,909 1 18,731 4 73,557 ‘
£19,000-£19,999 5 07,438 18 353,249 |
£20,000-£20,999 15 300,601 0 0
£22,000-£22,999 1 22,250 1 22,858
£25,000-£25,598 1 25,278 0 0
£26,000-£26,909 1 28,089 0 0
£38,600-£36,999 ) 0 1 36,187
£38,000-£38,999 1 38,149 0 0
£40,000-£40,960 o 0 1 40,613
£41,000-£41,990 1 41,881 0 0 |
£42,000-£42,999 o 0 2 85,287 [
£43,000-£43,509 2 a7,132 o o E
£40,000-£40,000 ) 0 3 148 829 |
£50,000-£50,909 3 152,000 2 100,381 i
£51,000-£51,999 3 154,508 1 51,591
£58,000-£58,999 0 0 1 58,047
£61,000-£61,000 1 81,812 0 0
£69,000-£69,809 0 0 1 69,038
£74,000-£74,909 0 0 1 74,300
£77,000-£77,909 1 77,078 0 0
£63,000-£63,608 0 9 1 03,328
£05,000-£95,000 1 85,603 0 0
£00,000-£99,990 0 0 1 99,160
£101,000-2101,988 1 101,578 0

All trusteas may eat at commaon table, as can &l other employees who are entiied to meais white working.

|
0
11 trustees are nof amployees of the cobege and do not recetve remuneration.
|
Tha figures for 2013-14 have baen restated as they ncluded smployers rational Insurance in emor. |

Trustes expenses

No fellow claimed any expenses for work 4s a trusiee.
21 PENSION SCHEMES

The pansion schemes

The College parttcipates in two principal pension schemas for its staff - the Universities Superannuation Scheme ('US5') and the Universfty of Oxford Staffl Pension
Schame (*OSP5'}. Both schemes are contributery defined benefit schames (L.e. they provide banefits based on tength of service and penslonable salary) and are
contracied out from the State Second Penston Scheme. The assets of USS and OSPS are each held in separate trustes-administered funds. Both schemes are
mult-employer schemaes and the College Is unable to ldentify ke share of the undertying assets and liabllittes of each scheme on a conslstent and reasonable
hesis, Therefore, in accordance with the accounting standard FRS17 “Retirement Benefits®, the College accounts for the schemes as If they wera defined !
confribution schemes, As a rasult, the amount charged to the Income and expenditure account represents the contributions payable to the schemes in respect of |
the acsounting period, i

In the event of the withdrawal of any of the participating empioyers in USS, the amount of ary penslon funding shortfall {which cannot be otherwise recovered) in
respect of that employer will be spread across the remalning participating empioyers and reflected In the next actuarial valuation of the scheme,

However, In OSPS, the amcunt of any pension funding shortfal In respect of any withdrewing participating employer wil be charged to that employer.

The Collegs Is also contributing to the NEST scheme of certaln staff who were Ineligible to join USS or OSPS. During the year the College continued to make
penskon payments directly to a Standard Life pansions scheme for one employee of the College.
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Actuarial valuations

Quallfied actuartes pericdically value the Schemes. Both USS and OSPS were valued using the “projected unit™ method, embracing a market value approach.
The resulting tevels of contribution take account of actuarial surpluses or deficits In each scheme. The financial assumptions were derived from market condlitions
prevailing at the vesuation date. The results of the latest actuariat valuations and the assumptions which have the most significant effect on the results of the latest
valuations and the datermination of the contribution levels are shown in the folowing table.

uss OSPS
Date of valuation: 31/03/2014 3170372013
Date valation results publlzhed: 2450712015 23/06/2014
Value of labiities: £46.9bn £597m
Value of assets: £41.8bn £424m
Funding Surplus/(Deficit): {£5.30n) a (E173m) b
Principal assumptions:
Investment Retum 5.2% pa -
Rate of Interest (perlods up to retirement) - 4.4% pa
Rate of Interest (periods after retirement) - 4.4% pa
Rate of Increass In salaries RPI + 1% pa 4.5% pa
d
Rate of increase In panslons CPlpa 4,4% pa
Moriality assumptlions:
Assumed e expactancy at age 65 (malss} 24.2yrs 22.5yrs
Assumed ffe expectancy at age 65 (femalas) 263 yrs 28.2yrs
Funding Ratlos:
Technlcal Provisions basis: 89% 71%
Statutory Penskon Protaction Fund basis: 82% 8%
“Buy-out” basis: 54% 44%
Estimated FR517 basls 2% 75%
Recommeanded Employer’s contribution rate (as % of pensionable salaries): 18% e 21.5%,
Increasing to
23.5%
Effective date of next vauatlon: 31/03/2017 31/03/2018
hotes

a. US8's actuarial valuation as at 31 March 2014 takes into account the revised benefit structre effective 1 Aprll 2016 agreed both by the Joint Negotiating
Commities and the Trustes In July 2015 fallowing the Employers’ consultation which conchuded In June 2015, Key changes agreed inchude: for Final Salary section
members, the benefits built up to 31 March 2016 wil be calculated as that thal date using pensionable salary and penslonable service immediately prior to that
date and gelng forwards will be revalued in line with Increases In officlal penslons (currently CP1); all members will accrued a pension of 1/75th and a cash lump
sum of 3/75ths of salary each ysar of service in respect of salary up to a salary threshold, initlelly £55,000 p.a.; member contributlons will be 8% of salary; a
defined contribution benefit for salary in excess of the salary thrashold at the total level of 20% of salary In excess of the satary threshold; and optional additioral
contributions payable Into the defined contribution saction of which the firet 1% of salary is to be matched by the employer Further detalls about the changes may
be reviewed on USS' website, www.uss.co.uk. For the pariod up to 1 April 2018 the employer deficit contribution will be 0.7% p.a. of salaries based on the
assumptions made, After allowing for those changes, the actuary established a jong term employer contribution rate of 18% pa of Salaries for the period from 1
Aprll 2018 to 31 March 2031, On the assumplions made and once the salary threshald and defined contribution section are itroducad this givas rise to defic
contributions of al least 2.1% pa of salarias,

b. OSPS' actuarial valuation as at 31 March 2013 identified a required long-term employer contribution rate of 20.1% of totaf penslonable salaries, but also a
funding deficit of £173m. The University of Cxford, on behalf of all the employers participating In the scheme, has agreed with the trustess of OSPS to address
this deficit by ratsing the employer contribition rate In Incremants of 0.5% of pensionable salary to 23.5%, with thls increass belng Implemented over tha three
years to 1 August 2017, The actuary has cerified that the addiional contribution should eiminate the deficit by 30 June 2028.

¢. USS’ actuary has assumned that the investmant return is §.2% in year 1, decreasing inearty to 4.7% over 20 years.

d. USS' actuary has essumed that general pay growth will be CPIl in year 1, CPJ + 1% in year 2 and RPI + 1% pa thereafter. It Is assumed that CP! Is based on
the RPI assumption (market derived price inflation of 3.6% pa less an infiation risk premium) less RPYCP( gap of 0.8% pa.

e. As noted above (note &) the USS employer contribution rate is 18% of salaries from 1 April 2016. Prior to that date |t is 16% of salarles. The total employer
contributions Include provislons for the cost of future accrual of defined benefits (met of member contributions to the DB section), defich contributions,
administrative expenses of 0.4% of salaries and from the Implementation of the salary threshold the employer contribution towards DC benefits Including empioyer
matching contributions and certain Investment management costs relating to the DC section.

f. As nofed above (note b), the OSPS employsr contribution rate required for future servica banefits alone at the date of the valuation was 20,1% of total
penslonable salarles, It was agraed that smployers Increase thel contribution rate by 0.5% each year to 1 August 2017 to 23.5%.

Sensitlvity of actuarial valuation assumptions:

Surpluses or deficits which arise at future valuations may fmpact on the College’s future confribution commitment. The sensitivities regarding the princlpal
assumptions used to measure the scheme llabliiies are set out below:

Assumption Change in assumption impact on scheme liabiilittes
Uss OSPS
inltial DIscount Rate increasey reduced by 0.25% decrease /
Increase by
£0.8bn
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Discount rate in 20 yaars' tims Increasef reduced by 0.25%
RP1 Inflation Increase/ reduced by 0.1%
Rate of mortality more prugent assumption

{mortalty used at last
valustien, rated down by a

further year)
Valuation rate of Interest increase/ decreaee by 0.5%
Rate of pansken Increases Increase! decrease by 0.5%
Rate of salary growih Increase/ decrease by 0.5%
Rate of mortalty meora prudent assumplion
(mortally used at last
valation, rated down by a
further year)

Penelon charge for the year

The pension charge recarded by the CoBege during the accounting perfod was equal to the contributions payable as follows:

Scheme

Universities Superannuation Scheme
Univershy of Oxford Staff Penslon Scheme
Other schemes - contributlons

22 TAXATION

dacrease /
Increase by
£1.1bn
decrease /
Increasa by
£0.8bn
Increass by
£0.5n
decreasa /
Increase by
£63m
increase /
decrease by
f£41m
ncrease /
decrease by
£13m
ncrease by
£20m
2018 2014
£00)'s £O00's
252 280
278 229
2 §
672 B4

The College Is able 1o take advantage af the tax exemptions available to charitias from taxation In respeci of income and capital gains

racetved to the extent that such come and gains are applied to exclusively charltable purposes.

Mo liabliity to corporation tax arises In the College's subskilary companies because the directors of these compardes have Indicated that

they inlend to make donations each year to the College equat to the taxable profits of the companles under the Gift Ald schems.

Accordingly ne provision for taxatlon has bean Inciuded in the financlal statements.
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23 RECONCGILIATION OF NET INCOMING RESOURGES TO
NET CASH FLOW FROM OPERATIONS

Net incoming resourcen for the year

Elimination of non-operating cash flows:
- Investment Income

- Endowmnent denations

- Flnandng costs

DCeprediation

Less on Investment

(Surplus)lcss on sale of fixed assets
Decreasa/(Increass) in stock
Decrease/(Increase) in debtors
(Decreasa)/increass in creditors
(Decrease)Increase in provisions

Met cash Inflowf{outflow) from operations

24 ANALYSIS OF GHANGES IN NET FUNDS

Cash at bank and In hand
Bank overdrafts

Deposite and other short term Investments
Bank loans due within ons year
Bank loans due after one year

25  FINANCIAL COMMITMENTS

At 31 July the College had annual commitments under non-cancellable
operating leases as folows:

Land and bulldings

- explring within one year

- axpiring betwsan two and five years
- expiring In over flve years

Other

- expirng within one year

- expking batwean two and five years
- explring In over five years

26 CAPITAL COMMITMENTS

Tha College had contracted commitments at 31 Judy totaling £nl (2014-£270k).
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2016 2014
£000°'s £000's
3,142 4,088
(603} (432)
{385) (609)
230 145
1,209 791
0 0
0 0
) 8
(834) (33)
{285) 559
0 0
2,667 4,495
2014 Cash fiow 20156
EO00's £000s £000's
5,047 1,350 8,297
0 Q 0
5,047 1,350 8,397
0 0 0
(280) (3.871) {4,161)
{9,051) 5,182 (3,889)
{4,284) 2,63 {1,653)
2018 2014
£000's £000's
0 0
0 0
Q 0
[ 0
8 o
7 12
12 12




27  RELATED PARTY TRANSACTIONS

The Golege ts part of the collegiate Unltversity of Oxford. Material interdapendendies betwean the University and of the College arlse as a
consequence of this relationship. For reporting purposes, the University and the other Colleges are not treated as related parties as
defined In FRSE ("Related party disclosures”™).

Membars of the Govemning Body, who are the trestess of the College and related partles as defined by FRS 8, recetve remuneration
and facliles as employees of the Callege. Detalls of these payments and relmbursed expenses as trusises are disclosed saparately In
thasa financlal statements.

Tha College has properties owned Jointly with trustess under Joint equity cwnership agreements botween the trusies and the College.
The cost of the Collega’s share of these properiies Is:

20156

£000's

Dr G.8. Gamett 37
Professor K.R. Plunkett 150
Dr J. Martin 150
Mr R. Ovenden 140
Dr N.ER. Parkins 151
Dr S.J. Conway 151
Dr C. Capell 151
Dr P. Blunsom 151
Dr C.J. Stevens 151
Dr M. Friadman 151
Dr J. Parkin 156
Dr A. Jerusalem 145
Professcr R Parera - Salazar 150

2014
E000's

37
160
151
141
161
151
151
151

All joint aquity propertles are subject to sale on the departure of the trustee from the Colegs.

28 CONTINGENT LIABILITIES
Thera are no contingent llabilites requiring disclosure. (2014: £NIL).
28 POST BALANCE SHEET EVENTS

There are no post balance sheet events requiring disclosurs, (2014 £NIL),
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