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Churist Church
Report of the Governing Body
Year ended 31 July 2012

MEMBERS OF THE GOVERNING BODY

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

AROIROREOARGREECOARY)

Dean:

The Very Reverend Dr. C.A, Lewis . . . | » ™ . .

Canons:

The Reverend Canon E.J. Newell . .

Professor G, Ward {(appointed 1 October 2012}

The Reverend Professor G.L. Pattison

The Venerable J.R.H. Hubbard (resigned 9 October zo11)

"The Reverend Professor N.J. Biggar .

Professor S.I. Foot

Students:

Mr P.J. Conrad (retired 30 September 2017)

Professor |.F. Ryan

Professor J. Pallot . .

Dr R.B. Rucherford

Professor J. Cartwright

Dr S.M. Darlington

Dr D.]. Hine

Dr R.L. Judson

D¢ C.C.L. Andreyev

Professor D). Nowell

Dr 1L.M.C. Watson
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Mr E.LE. Simpsen

Dr 5.D. Howison .

Professor H.G.M. Williamson

Dr M.J. Edwards

Dr M.D. McCulloch

Dr M.C. Grossel .

Dr D. Obbink

Professor S.L. Rowland-Jones

Dr B.E. Jack

Dr D.P. McDonald

Professor S. Neubauer

Dr B. Paskinson .

D E.M.C. Tandello-Cooper

Dr D.P. Moran s

Professor (. Wilkinson

Professor R.L. Davies

Professor Sir J.I. Bell

Professor S.E. Randolph {Retired 20 Seprember 2012)

Dr G.A. Johnson .

Professor ].G.E. Cross

Dr A.]. Clark

Dr B.W. Young ] . . o |

Dr 1] Davis .

Professor C.B.R. Pelling

Dr. ] Thanassoulis .

Dr. M.C.A Bose -

Dr]. Yee .

Mr J.C.ES. Lawrie - » . .
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Dr A. Kuhn

Dr D. Aarts . .

Dr §.J. Cragg »

Dr R. Wade-Martins

Mr MW, Kwiatkowski . .

Professor B.S. Javorcik .

Dr J. Schear

Dr E.G.W. Keene .

Professor 'T'. Zatiphopoulou

Dr T, Khaitan {resigned 31 July 2012)

Dr §5.C. Mortimer

Professor D.M. Upton : . »

Dr S. Ratcliffe (resigned 30 September 2.012)

Dr'F. Cass {resigned 11 September 2011)

Dr K. McGerty .

Mr K. Sternberg

Ms P.A. Linitres-Hardey ™ ™ ™

Dr G. Bérezi {appointed 1 October 2o11)

Ms L Elder (appointed 9 November 2011)

Dr S. Dadson {appointed 1 January 2.012)

Mt B. Spagnolo (appointed 1 October 2012)

Diuring the year the policies of the Governing Body were developed and implemented through seven principal committees,
The current membership of these committees is shown above for cach Student.

(x}  House Committee

(2)  Finance Committee

(3)  Academic Committee

{4)  Development Committee

(s} Salaries Board

{(6)  Grants Committee

(7}  Benefices Committee

Fxternal members sit on the Finance Committee and the Safaries Board, The external members over the academic year were:
Finance Committee: Mr J. Curtis, Mr D. McDougall
Salaries Board: Dr L. Asquith, Sir Hugo Brunner, Mr H. Ciisp.

COLLEGE SENIOR STAFF

The senior staff to whom day to day management is delegated aze as follows.

A The Dean The Yery Reverend Christopher Lewis
B 'The Senior Censor Dr lan Watson

C The Junior Censor Professor David Nowell

D The Treasurer My James Lawrie

E The Steward Ms Panline Linitres-Hartley
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HOUSE ADVISERS
Investment managers
Oxford University Endowment Management Limited

King Charles House, Park End Street, Oxford, OXr :JD

Oxford Investment Partners Limited
Christ Church, St Aldates, Oxford, OXz 107

BiackRock Advisers (UK} Limited
12. Throgmorton Avenue, London, EC2N 2DL

Investment property managets and principal surveyor
Savills {L.&P) Limited Chartered Surveyors
Wytham Court, 11 Westway, Oxford, OX2, oQL

Audirer
Crirchleys LLP
Geyfriars Court, Paradise Square, Oxford, OXx1BE

Bankers
Barclays Bank ple
Business Banking, 4” Floor, Apex Plaza, Forbury Road, Reading, Berkshire, RGux 18X

Solicitors
Blake Lapthorn
Harbour Court, Compass Road, North Harbour, Portsmouth, Haropshire, PO6 45T

Mills & Reeve LLP
Francis House, 112 Hills Road, Cambsidge, CB2 1PH

Address
Christ Church, St Aldate’s, Oxford, OXx 1DP
Website

wiww,cheh.ox.dc. 1k

Page 4
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Year ended 31 July 2012,

The Members of the Governing Body present their Annual Report for the year ended 31 July 2012 under the Charities Act
2011 together with the andited financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

Christ Church is a joint foundation — of a college in the University of Oxford and of the Cathedral Church of the Diocese of
Oxford - supported by a single corporate endowment, which is known as Christ Church (“the Touse”). The present
coflegiate foundation was established by King Henry Viu in 1546, Statutes were confersed by the Christ Church Oxford Act,
1867 and these, as modified subscquently by Oxford University Commissions and by Order of Her Majesty in Council,
govern its affairs. The government of the foundation vests in the Governing Body formed of the Dean, certain of the Canons
and the elected Students.

The House registered with the Charities Commission on 17 August 2011 {registered number 1143423).

The names of all Members of the Governing Body at the date of this report and of those in office during the year, topether
with details of the senior staff and advisers of the House, are given on pages 2 to 3.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing documents

‘The House is governed by its Statutes, dated 16 March 20m.
Governing Body

The Governing Body is constituted and regulated in accordance with the House’s Statutes, the terms of which are enforceable
ultimately by the Visitor, who is Her Majesty, The Queen. Membership of the Governing Body is associated (auromadically in
most cases) with appointment or election to certain posts in the joint foundation, as outlined below, and lapses in the event of
resignation or retirement from those posts.

The Governing Body consists of the Dean, Canons (as defined in Statute Id{)} and Students (as stated in Statute XII) of
Christ Church, The Students may be (i) tutorial fellows, appointed to joint posts with the University; (ii) University
Professors or holders of equivalent posts or Univessity Readers; ({ii) senior administrative officers of the House, including the
Treasurer and the Steward; and (iv) other persons of distinction whose election to the Governing Bedy in the opinion of the
Governing Body will advance the interests of education and learning in the House or will broaden its expertise.

The Governing Body determines the strategic direction of the House and regulates its administration and the management of
its finances and assets. It meets regularly under the chairmanship of the Dean and is advised by a number of commitwees, the
most important of which are detailed below.

Recruitment and training of Members of the Governing Body

As membesship of Governing Body is dependent on the holding of other posts, recruitment depends on the procedures
normal for those posts. The Dean, Sub-Dean and Regius Professors are appointed by the Crown. Other academic
appointments are by appointment committees; these are university commirtees in the case of Professoss {other than the Regius
Professors) and joint university/college committees in other cases, T'he Archdeacon is appointed by the Bishop of Oxford in
consultation with the Chapter of the Cathedral. Senior administrative posts are filled on the advice of specially formed
committees reporting to Governing Body. Other persons of distinction may be invited to take up Studentships which give
them membership of Governing Body.

New membess of Governing Body are inducted by current college officers, typically the Censors and the Treasurer. Induction
topics include the role of the Governing Body in the Joint Foundation and responsibilities of its members. Members of the
Gioverning Body attend external trustee training and information courses to keep them informed on current issues in the
sector and on regulatory requirements,
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QOszganisational management

The Governing Body meets ordinarily nine times a year. The work of developing policies and monitoring implementation js
carried out by seven principal Committees:

»  The House Committee considers questions involving the domestic finances, management and crganisation of the House,
accommodation and the use of space, and other domestic marters,

s The Pinance Committee considers mattess relating to the property and investments of the Heuse, and questions
involving the overall financial policy of the House,

e 'The Academic Committee considers matters relating to the teaching, research and educational activities of the House.

*  The Development Committee considers matters concerned with alumni relations and with fund-raising for the purposes
of the House, and advises the Development Director and the Development Adviser.

&  The Salaries Board considers questions relating to the salaries and expenses of those engaged in teaching members of the
House and to other expenses connected with such seaching.

o 'The Grants Committee considers questions of reasonable charitable donations under Stat. X¥XX1.3.(v} and of grants for
members of the Governing Body, Lecturers, Junior Research Fellows and Sendor Scholars.

s The Benefices Committee exercises the Governing Body’s right to present to vacant benefices in the gift of the House.

The day-to-day running of the House is delegated to the Dean and Censoss, and other college officers notably the Treasurer
and the Steward. The Dean and Censors attend all meetings of the principal committees except thae the Junior Censor does
not actend the Salaries Board, the Senior Censor does not attend the Grants Comumittee and neither Censor attends the
Benefices Commirree.

Under Clause s{a) of the House’s statutes, certain powers are reserved to the Dean and Chapter in respect ofz
{r) the Cathedral Church and its fabric and appurtenances, including the Chapter House; and
{2} the Cathedral Chaplains, Osganist, Lay Clerks, and Choxisters, and other officers of the Cathedral Chusch; and
{3) the residentiary houses assigned for occupation by the Dean and the Canons together with Cloister House,

Members of Chapter form the Board of Governors of Christ Church Cathedral School (*CCCS”), which is chaired by the
Dean. CCCS occupies buildings provided by the House which from time to time provides financial support for the school
including choral schelagships.

Group structure and relationships
The House also administers many special trusts, as detailed in Notes 20 to 21 to the financial statements.

The House also has four wholly-owned non-charitable subsidiaries: Christ Church Library Charity Limited, which operates
the House’s Libraries, Christ Church Oxford Trading Limited, whose annual profits are donated to the College under the
Gift Aid Scheme, Christ Church Developments Limited, which undertakes major building projects, and Christ Church
(Evesham)} Limited, which holds agricultural land with long term development potential. The trading activities of Christ
Church Oxford Trading primarily comprise revenue from conference activities and letting of the facilities when not in use by
the House. The subsidiaries’ aims, objectives and achievements are covered in the relevant sections of this repore,

The House is part of the collegiate University of Oxford. Material interdependencies between the University and the House
avise as a consequence of this relationship.

Risk management

‘I'he House is continually engaged in risk assessment. When it is not able to address risk issues using internal resources, the
House takes advice from experts external to the House with specialist knowledge. Policies and procedures within the House
are reviewed by the relevant House committee, chaired by the Pean, Financial risks are assessed by the Finance Committee
_ and investment risks are monitored by the Investment Group, a sub-group of the Finance Commirtee. In addition, the
Steward and staff heads meet regularly to review health and safety issues. "Training courses and other forms of career
development are available to membess of seaff to enhance their skills in risle-refated areas.
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The Governing Body, which has ultimate responsibility for managing any risks faced by the FHouse, has given consideration ro
the major risks to which the House 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 abselute assurance that major risks have
been managed.

OBJECTIVES AND ACTIVITIES
Charitable Objects and Aims
The Objects of the Charity are as follows:

A) The advancement of religion, education and learning, in particular but not exclusively by:

(i) the provision, suppors, conduct and maintenance of Christ Church Cathedral as the Cathedral of the Diocese of
Oxford, together with its Choir;

(it} the provision, support, conduct and maintenance of Christ Church as a college within the University of Oxford;
and

(it} the promotion of research in any branch of learning,

B} In so far as it s not incompatible with the objects set out in {A) above, the advancement of the arts, culwure, heritage and
science, in pacticular but not exclusively by:

(i) the preservation and conservarion of collections of articles of historical, aesthetic or scientific interest;
(ii) the preservation and conservation of the Cathedral and its appurtenances including the Chapter House; and

(i#f) the preservation and conservation of the other buildings of the Housc and its curtilage including the Meadow,

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 2011 In chis 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 House provides public benefit by achieving its objects notably through the following activities:

¢ the advancement of religion by providing and maintaining the Cathedral of the Diocese of Oxford which is home to an
active congregation and a world fammous Cathedral Choir;

*  the advancement of education and leacning by providing higher education for some 400 undergraduate and 250
postgraduate students within Oxford University, the ssudents being sefected by academic merit;

o the provision of bursaries for students of modest means;

s the fadlitation of research in a range of topics by providing access to its libraries, Picture Gallery and other collections to
its undergraduates, graduates, fellows and members of the Governing Body undertaking research and, on a discretionary
basis, to non-members of Christ Church undertaking appropriate research;

s - the further advancement of education and learning and provides public benefit through the activities of the Cathedr
School; .

¢ the advancement of the arts, culture, heritage and science by the preservation and conservation of collections of articles
of historical, aesthetic or scientific interest;

*  the making available of certain articles to researchers and/or the public
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s  the advancement of the arts, culture and heritage by the preservation and conservation of the Cathedral and its
appurtenances including the Chapter House, and by the preservation and conservation of the other buildings of the
House and its curtilage including the Meadow, for the benefit of current and future members of the House and of the
general public;

e the advancement of the ares, culeure and heritage by the maintenance of its choral foundation, one of the oldest in
England.

o The aims set for the Flouse’s subsidiaries are to help finance the achievement of the House’s aims as above.

The Honse is particularly committed to the provision of student support, in the form of both bursaries and support for
current students in financial difficulty, with a view to ensuring that those of sufficient academic ability should be gble to
attend the college irrespective of family wealth.

ACHIEVEMENTS AND PERFORMANCE

421 undergeaduate students were resident during the academic year. Of these, 117 were finalists who completed their degree
courses. 107 bursaries were awarded to undergraduate students.

221 graduate students were following cousses of study during the academic year. Of these, 52 complered Masters degrees and
21 completed doctorates.

"T'he Cathedral offered daily public worship and acted as a chapel for all members of Christ Church. It also offered a venue for
special services for the Diocese of Oxford and other outside organisations.

The Cathedral also provided a range of educational activitics for schools and other groups, and functioned as a venue for
public concerts and other events.

Pupil numbers at the Cathedral School remained stable at around 156, as has the number of Cathedraf Choristess. A total of
nine scholarships were gained by this year’s leavers, The Cathedral Choir undertook a tour of China for the first time during
the summer vacation.

FINANCIAL REVIEVW
Income

The House’s total income increased by £2,971k to £21,937k in 2011-22, an increase of 16%. Income from charitable activities of
£8,488k was 596 higher, this comprised fee income of £2,246k, which was 3% lower than the previous year, college residential
income of £3,807k which was 10% higher and combined income from the Cathedral and Cathedral School of £2,127k which
was 5% higher.

Fundraising income (which includes both income and capital donations) was £5,968k, 619 higher than 20z0-11. Capital
donations of £35,050k were up from £2,567k while income donations of £o18le were down from £1,135k in 205011,

Trading and tousism income inceeased by 20% on last year to £2,732k, including income from tourism of £1,954k in the year
{zor0-11: £1,633k),

Income from investment assets of £4,371k was 6% higher than the previous year,
Expenditure

The Housc's total expenditure increased by £384k to £22,275k in 2011-12. Expenditure on charitable activities of £17,997k was
4% higher than the previous year.

The cost of generating funds was £4,237k in zou-12, £269k lower than the previous year. £161k represented higher direct costs
arising from increased trading and tourism activity. Investment management costs were £441k lower than last year, due mainly
to lower repair and refurbishment costs of investment properties. Fundraising costs of £478k were 2% higher than 2010-11

Result for the year

The consolidated increase in funds for the year was £9,923k (20710-11 1 £20,469k) of which £501rk was attributable to
unrestricted funds, £68ck to restricted funds and £8,742k to endowment funds, and includes the total investment gain in the
year of £ro,261k {zo10-11 : £23,304k).
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Reserves policy

The House’s reserves policy is to maintain sulficient frec reserves to enable it to meet its short-term financial obligations in the
event of an unexpected revenue shostfall ro allow the House to be managed efficiently and to provide a buffer to ensure
uninterrupted services,

"T'he Houses free reserves at the year-end amounted to -£4,271k (2010-111: -£5,230k), representing retained unrestricted
income reserves excluding an amount of £5,723k for the book value of fixed assets less associated funding arrangements.
Governing Body has set a target reduction of this deficit of £500k pa in the 5-year plan.

Designated reserves at the year end comprised £207k for unexpended Annual Fund projects which are projected to be spent
over the next two years and £85k designated o fund the depreciation of the Cathedral boifer over the next five years.

Investment policy, objectives and performance

The House’s inveserment objectives are to balance current and future beneficiary needs by:
»  maintaining (at least} the value of the investments in real terms;
»  producing a consistent and sustainable cashflow to support expenditure; and

s delivering these objectives within acceptable levels of risk.

To meet these objectives the House's investments as a whole are managed on a total rerurn 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 House’s statutes allow the House to invest permanent endowment to maximise the refated total return and to make
available for expenditure each year an appropriate proportion of the unappiied total return,

Investment strategy, policy and performance is menitored by the Investment Group. At the year end, the House’s long term
investments, combining securities and property investments, totalled £3r0.4m. The overall toral investment return, after
spending, was +4.3% (2010-11: +8.7%) over the year.

Under total return accounting, it is the Governing Body’s policy to spend 3.25% (plus investment management costs) of the
value of the relevant investments net of investment management costs. However to smooth and moderate the amounts
withdrawn, this 3.25% is calculated on the average of such year end values in each of the preceding five years.

The Governing Body will keep the level of income withdrawn under yeview to balance the needs and interests of current and
future beneficiarics of the House’s activities.

FUTURE PLANS

The House seelss to continue to fulfil its core purposes. To this end, its policies in all areas are reviewed regularly by the
committees set out on page 6, and by the Governing Bedy, The House has identified as its most urgent need the requirement
to increase its endowment to assure the future funding of academic teaching posts and to provide for bursaries and fee
remission to guarantee continuing access under the new university funding regime. Two main stands of its development
campaign are therefore the ‘in perpetnity’ scheme which encourages donations to support the teaching enterprise, and the
‘bursaries’ scheme to provide funding for enhanced student support,

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 Jaw and regulations.

Charity law requires 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.
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Under charity law the Governing Bedy must not approve the financial statements unless it is satisfied that they give a true and
fair view of the stare of affairs of the Flouse and of its net incoming or outgoing resources for that period. In preparing these
financial statements, the Governing Bedy is required to:

o select the most suitable accounting policies and then apply them copsistently;
*  make judgements and accounting estimates that are reasonable and prudens;

»  seate whether applicable accounting standards have been followed, subject to any material departures disciosed and
exphined in the financial statements; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the House will
continue to operate.

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and explain the House’s
transactions and disclose with reasonable accusacy at any time the financial position of the House and enabie it to ensure that
the financial statements comply with the Charities Act zoir It is also responsible for safeguarding the assets of the House 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 an 28 November 2012 and signed on its behalf by:

The Very Reverend Christopher Lewis

Dean
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Christ Chusch
Independent Auditor’s Report to the Members of the Governing Body of Christ Church

. We have audited financial statements of Christ Church for the year ended 31 July 2012 which comprise the Staternent of
Accounting Policies, the Consolidated Statement of Financial Acrivities, the Consolidated and House Balance Sheets, the
Consolidated Cash Flow Statement and the related notes numbered 1 to 32. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards {United Kingdom Generally
Accepted Accounting Practice)

This report is made solely to the House’s Governing Body in accordance with section 154 of the Charities Act 201r. Our audit
work has been undertaken so that we might state to the Governing Body those matters we are required to state to them inan

auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the House and its Governing Bedy, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of the Governing Body and auditors

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

We have been appointed as audicor under section 144 of the Charities Act 2011 and report in accordance with regulations
made under section 154 of that Act. Qur responsibility is to audic and express an opinion on the firancial statements in
accordance with applicable law and International Standards on Auditing (United Kingdom and Ireland). Those standards
require us to comply with the Auditing Practices Board's Ethical Standards for Auditoss.

Scope of the audit of the financial statements

An audit involves obraining evidence about the amounts and disclosures in the financial statements sufficient o 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 circumstances 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, We read all the information in the Report of the Governing
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 financial statements
In our opinion the financial statements:

* give a true and fair view of the state of the group’s and the House's affairs as at 31 July 2012 and of the group’s
incoming resources and application of resources for the year then ended;

s have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
*  have been prepared in accordance with the requirements of the Charities Act zo1x,
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities Act 2oz 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
statements; or

s sufficient accounting records have not been kept by the parent charity; or
s 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 our audit,

Critchleys LLP
Statutory Auditor
Oxford

29 November 2012

Critchlcys LLP is eligible to act as an auditor in terms of section 12 of the Companies Act 2006,
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Statement of Accounting Policies

Year ended 31 July 2o0xx

I.

Scope of the financial statements

The financial statements present the Consolidated Statement of Financial Activities (SOFA}, the Consolidared and
College Balance Sheets and the Consolidated Cash Flow Statement comprising the consolidation of the House and with
its wholly-owned subsidiaries Christ Church Library Charity Lirnited, Chsist Church Oxford Trading Limited and
Christ Church Developments Limited. No separate SOFA has been presented for the House alone as permitted by
paragraph 397 of the Charities SORP 2005, The results of the subsidiasies as included the consolidated income,
expenditure and results of the House are disclosed in note 13.

Basis of accounting

The financial statements have been prepared under the Charities Act 2011 and in 2ccordance with the Statement of
Recommended Practice on Accounting and Reporting by Charides issued in 2005 (the “Charities SORP”) and applicable
acconnting standards. The financial statements are drawn up on the historical cost basis of accounting as maodified by the
revaluation of investment properties and other investments.

Incoming resources from fee incoeme, Higher Education Funding Council for England (HEFCE) support and
other charges for services

Fees receivable, HEFCE support and charges for services and use of the premises, less any scholarships, bursaries or other
allowances granted by the House, but including contributions received from restricted funds, are accounted for in the
period in which the related service is provided.

Incoming resources from donations and legacies

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

Voluntary income received for the general purpose of the House is credited to unrestricted finds.

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 capiral, to the endowment funds. Where donations are received
otherwise than in cash, they are valued at the market value of the underlying assets received at the date of receipr.

Investment income

Interest on bank balances and fored 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.
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 che
underlying assets, as appropriate. Irrecoverable 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.

Governance costs comprise the costs of complying with constitutional and statutory requirements.

Intra-group sales and charges between the House and its subsidiaries are excluded from trading income and expenditure.
Leases

Rentals payable under operating leases are charged in the SOFA on a straight line 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 capival obligations under these leases are
shown as liabilities. The finance charge element of rentals is charged to the SOFA and dlassified within finance costs as
incugred.
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Statement of Accounting Policies

Year ended 31 July 2o1x

IC.

I2.

13.

Tangible fixed assets

Expenditure on the acquisition, construction o enhancement of land and buildings costing more than £20,000 together
with expenditure on equipment costing more than £20,000 is capitalised and carried in the balance sheet at historical
COst.

Other expenditure on equipment incursed in the normal day-to-day running of the College and its subsidiaries is charged
to the SOFA as incursed,

Depreciation

Depreciation is provided to write off the cost of all relevant tangible fixed assets, less their estimared residual value, in
equal annual instalments over their expeceed useful economic lives as follows:

Freehold propertics, including major extensions 50 years

Leasehold properties 50 years or period of lease if shorter
Building improvements 10 - 30 years

Equipment 3 - 10 years

Freehold land is not depreciated. The costs of maintenance are charged in the SOFA in the period in which it is incurred.

Properties held uader a Shared Equity House Purchase scheme are held at the original cost of the House’s share and are
not depreciated.

Investments

Investment properties are valued as individual investments at their market values as at the balance sheet date. Purchases
and sales of investment properties are recognised on exchange of coniraces,

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

Gains and losses arising on the investments arc credited or charged to the SOFA. and are allocated to the appropriate fund
according to the “ownesship” of the underlying assets.

Stocks
Stocks are valued at the lower of cost and net realisable value, cost being the purchase price on 4 first in, first cut basis.
Foreign cutrencies

Transactions denominated in forefgn currencies 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 ar rares
applying ar the Balance Sheet date or, where there are related forward foreign exchange contracts, ar the contrace rates.
The resulting exchange differences are taken to the Statement of Financial Activities.

Total Retuen investiient accounting

The House’s Statutes authorise the House to adopt a ‘total retuen’ basis for the investment of its permanent endowment.
"T'he House can invest its permanent endowment withont regard to the capital/income distinctions of trust law and with
discretion to apply any part of the accumulated total return on the investment as income for spending each year, Unuil
this power is exercised, the total return is accumulated as a capiral supplement to the preserved (‘frozen’) value of the
permanent eadowment.

"I'he Governing Body has decided thar it is in the best interests of the House to agcount for its invested expendable
endowment capital in the same way, though there is no Jegal restriction on the power to spend such capital,

Eor the carrying valie of the preserved (‘frozen’) permanent capital, the Governing Body has taken its open marlket value
as at 1 Aupust 2002, together with the original gift value of all subsequent permanent endowments received,
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Christ Church

Statement of Accounting Policies

Year ended 31 July 2011

14. Fand accounting

15.

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

Unresteicted funds can be used in furtherance of the objects of the House ac the discretion of the Governing Body. The
Governing 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, legacics and grants where the donots have earmarked funds for specific purposes. They
consist of either gifts where the doner 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 atise where donors specify that the funds should be retained as capital for the permanent
benefit of the House. Any income arising from the capital will be accounted for as unrestricted funds unless the donor
has placed restricted the use of that income, in which case iv will be accounted for as a restricted fund.

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

Pension costs

The costs of retirement benefits provided to employees of the House through two multi-employer defined pension
schemes arc accounted for as if these were defined contribution schemes in accordance with the requirements of FRS 17.
The House's contributions to these schemes are charged in the period in which the salaries, to which the contibutions
relate, are payable.
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Christ Church

Consolidated Statement of Financial Activities

For the year ended 31 July 2012

INCOMING RESOURCES

Resources from charitable activities
Teaching, research and residential
Cathedral
Cathedral School

Resources from generated funds
Legacies and donations
Trading & tousism income
Investment income
Baok and other interest

Other incoming resources

Total Incoming Resources
RESOURCES EXPENDED

Cost of generating funds
Fundraising
Trading & tourism expenditure
Investment manazgenment costs

Charitable activities
Teaching and research
QOther charitable activities
Cathedral
Cathedral School

Governance costs

Total Resources Expended

Net incoming/{outgoing) resources
before transfers
Transfers between funds

Net incoming/{outgoing) resonsces
before other gains and losses

Investment gains

Net movement in funds for the year

Fund balances brought forward

Funds carried forward at 31 July

Unrestricted Restricted Endowed 2012 2011
Funds Funds Funds Total Total
Notes £ooo £ooo £'ooo £ooo £'o00
X
6,360 ] o} 6,361 6,090
210 143 6 359 386
1,768 o 0 1,768 1,645
8,339 143 6 8,488 8,121
267 651 5,050 5068 3,702
2 2,732 o o 2,732 2,285
3 o o 4,371 4,37X 4,113
4 171 87 o 258 277
3170 738 9421 135,329 TO.377
30 9o o 120 468
15,539 971 9,427 21,937 18,966
5
478 o ° 478 467
1,824 o o 1,824 1,663
105 o 1,830 5,935 2,376
2,407 o 1,830 4237 4,506
5
12,121 2,230 o] 14,35% 13,776
o 503 G 593 593
1,175 123 [¢] X298 1,798
1,845 o <] X845 5,874
15,141 2,850 [¢] X7,997 17,351
8 41 o e 41 34
17,589 2,856 1,830 22,275 21,891
(6,050) (1.885) 72597 (338) (2.925)
20 6,551 2,565 {9,16) o o
501 680 {r.519) (338} (2,925)
<] Q 10,261 10,261 23,394
501 680 8,742 9,923 10,409
20’ 4,905 6,281 301,642 312,828 292,359
20 5,406 6,961 310,384 3275 312,828
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Christ Church
Consolidated and College Balance Sheets
As at 31 July 2012

FIXED ASSETS
Tangible assets
Property investments
Securities and other investments
Investrent in subsidiary undertakings

DEBTORS: falling due aftec more than one year
CURRENT ASSETS

Stacks

Debtors

Deposits and other short term investments

Cash at bank and in hand

CREDITORS: falling due within one year

NET CURRENT ASSETS/(LIABILITIES}

TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS: falling due after more than one year

Provisions for liabilities and charges

NET ASSETS

FUNDS OF THE COLLEGE

Endowment funds

Restricted funds

Unresteicted funds
Designated funds

' Ravaluation reserve

General funds

‘The financial statements were approved and authorised for issue by the Governing Body of Christ Church on 28 November 2012,

The Very Reverend Christopher Lewis

Dean

Notes

0
Iz
2

3

16

15

br)

8

19

28

2012 2011 2002 2051
Group Group College College
£looo £'ooo £'ooo £'ooo

12,960 13,634 9,130 9,878
95,227 86,617 95,127 86,617
215,22 215,025 214,925 212,084
o] 0 ao Q
323,408 315,276 319,282 308,579

194 319 45165 4272

504 481 499 476
2,893 2,802 2,600 2,341
5,002 596 5002 596

8,555 10,408 75788 10,078
16,954 14,288 15,889 13,491
7037 6,643 6,015 6342
9,917 7645 9,874 7:349
333,519 323,240 333,321 320,200
10,000 10,000 10,000 10,000
768 412 768 412,
322,751 312,828 322,553 309,788
330,384 301,642 310,052 298,701
6,961 6,281 6,740 6,189
513 536 459 486
3,954 3954 o o
939 415 5302 4412
322,751 312,828 322,553 309,788

Mr. James Lawrie

Treasurer
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Christ Church
Consolidated Cash Flow Statement
For the year ended 31 July 2012

Net cash cutflow from operations

Returnis on investments and servicing of finance
Income from investments
Finance coss paid

Capital expenditure and financial investment
New endowment capital received
Payments for tangible fixed assets
Proceeds from sales of tangibie fixed assers
TPayments for investments
Proceeds from sales of investments

Management of liquid resources
Met (additions to) / withdrawals from term deposits
Net purchase of current asset investments

Financing
New bank [oans
Bank loans repaid
New fease finance
Capital element of finance lease payments

Decrease in cash in the year

Reconciliation of net cash flew to mavement
in net funds

Decrease in cash in the year
Transfexs to term deposits and current investments

{Increase)/decrease in loan and lease finance

Change in net funds

Net funds at x August

Net funds at 31 July

2012 zon
Group Group
Notes £ooo £'ooo
26 {8,108) (9,539
4,629 4,390
(500} {48)
4,129 3,892
5050 2,567
(x8r} (824)
297 o
(7,963} {7,283)
19,418 9,521
6,621 3,981
o o
{4:406) o
(4) 406) &)
o o
o o
o o
0 o
L] o
(1,854) {r,665)
(r,854) (1,666}
4,406 o
] ]
2,552 (x.666)
005 2,671
51557 1,008
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Christ Church
Notes to the financizl statements
For the year ended 31 July zoxa

X INCOMPE FROM CHARITABLE ACTIVITIES

Teaching, research and residential
T'uition fees - UK and EU students
Tairion fees - Overseas students
Orther fees

Cther HEFCE suppont

Other academic income

College residential income

Cathedral and School
Cathedral
Cathedral School

The above analysis includes £2,189k received from Oxford University ender the Collegiate Funding Formuta scheme, net of college fees received

directly (2011 - £1,8r7Kk).

2 TRADING AND TOURISM INCOME

Subsidiary company tading income
Qsher tading and oursm income

3 INVESTMENT INCOME

Agricultaral rent
Commercial rent
Other property income
Equity dividends

Qther investment income

Unsestricred Restricted Endowed 2012 2011
Funds Funds Funds Total Total
£ooo £ooo Looo £'ooo Looo
1,385 o] o 1,385 1,688
409 0 o 409 414
57 o a 57 57
305 o o 398 153
34 o o 314 320
3,808 4] o 3,801 3458
6,361 0 o] 6,361 6,000
210 143 3 359 386
1,768 ] o 1,768 1,645
X978 143 & 2,027 2,031
2012 2081

£'ooo £'aoo
781 (344
L,95L L674
2,73 2,285

Uarestriceed Restricted Eadowed 2012 2011
funds funds funds Total Toral
£laco flooo £'ooo £ooo £'ooo

o o 481 481 472
a o 2,684 2,684 2,454
o 0 1,070 1,070 L149
o D o ° 9
L] o 136 136 29
B2 o 4,371 4,371 4,113
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Chirist Church
Notes to the financial statements
For the year ended 31 July 2012

4

BANK AND OTHER INTEREST INCOME

Bank incerest
Other interest

ANALYSIS OF RESOURCES EXPENDED

Costs of generating funds
Fundraising

Trading expenditure
Investment ManAgEMEnT Costs

Total costs of generating funds
Charitable expenditure
Teaching, rescarch and residential
Other charitable expenditure
Carhedral

Cathedral School

Total chatitable expenditure

Governatice costs

Total resounrces expended

Unrestricted Restriceed Endowed 2012 2011
funds funds Rands Total Toral
£'o00 £'ooe £'o0o £'ovo £ooo

158 0 o 158 163

13 87 ] 00 114

71 87 [+] 258 277
Direct Other Support 2012 2057
staff costs direct costs costs Total Totat
£ooo £'ooo £'o00 £'oo0 £'ooo

308 a7 53 478 467

925 213 214 L824 1,463

33 1,797 10§ 5,935 2,376

1,266 2,599 372 40237 4506

5336 75152 1,863 14,351 13,776

Y 593 a 503 503

o 1,298 o 1,258 1,198

o 1843 o 0845 5874

5336 10,758 5,863 17,997 17,351

o 41 o 41 34

6,6oz 13,428 2,238 22,275 21,801

The House is liable co be assessed for College Contribution under the provisions of Seatute XV of the University of Oxford,

The Coneribution Fund is used to make grants and Joans to collepes on the basis of need. College Contriburion is calculared annually in
accordance with regulations made by the Council.

Teaching and research costs include College Contribution payable of £345k (2010-11 : £367k).
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Christ Church
Notes to the financial statements
For the year ended 31 July zo12

Mo amount has been included in Governance costs for the direct employment costs or reimbussed expenses of the Studenis on the basis thar

these payments relase to the Studenss’ involvemenr in the House's charirable acavities.

Details of the remuneration of the Students’ and their reimbursed expenses are included as a separate note within these financial starements.
P P

Page 20

6 SUPPORT COSTS Teaching,

Generaring research and 2082 2011
funds residential Toral Taotal
£'ooo £ooo £loon £'ooo

Fipancial administration 158 291 449 453
Domestic administration 206 343 549 536
1T 8 x71 179 127
Depreciation <] 558 558 546
Bask interest payable o 500 500 498
372 1,863 2,235 2,160
Finance and administarion, domestic and [T costs are attributed according to the estimared staff cime spent on each activity,
Deepreciation costs are ausibuted accozding to the use made of the underlying assets.
Interest and other finance charges are attributed according to the purpose of the relaced financing,
7 GRANTS AND AWARDS
Unrestricted Resteicted 2012 2011
During the year the House funded research awards and funds funds Total “Total
bursaries to students from its restricred and L'ace £oon £'ooo £ooa
wnrestricted funds as follows:
Scholarships, prizes and grants o 152 52 276
Bursaries and hardship awards 5 525 530 406
5 477 682 682
The above costs are included within the charitable expenditure on Teaching and research,
8 GOVERNANCE COSTS
2082 2011
£ooo £'oco
Governance costs comprise:
Auditor's remuneration - audir services 14 30
Auditor's remuneration - other services o o
Legal and other fees on constitmional matters 7 +
QOther governance costs o 0
41 34




Christ Church
Notes to the financial statements
For the year ended 31 July 20x2

9 STAFF COSTS

2012 2011
The aggregate payroll costs for the year were as foliows. £'ooo £'coo
Salaries and wages 5807 5,810
Social security costs 435 43
Pension costs ’ 884 878
Ocher benefits 453 458
7579 7579

Staff costs of 650k {2or0-11 : £688k) included in towaf Cathedral costs and £1,400k (z0r0-11 1 £1,384k) incladed in total Cathedral School costs
are not included in the apgrepate payroli costs shown above.

The average number of permsancor emplayees of the House, excluding Truscees, on a full time equivalent basis was as follows:

2012 2011
Tuition and research 47 45
College residential 58 98
Trading and tourism 16 22
Cathedral 7 17
Cathedral Schaol s 5
Fundraising 7 7
Support i) 71
Toral 316 319
The average mumber of employed House Trustees during the year was as follows.
University Lecturers 22 23
CUF Lecturers 14 13
Faculey Lecrurer M .
Other teaching and rescarch 7 7
Other 8 ]
Total 52 55
The House afso employs temporary staff, agency workers and chose part-time external tators who are not on the House payrall.
The follewing information relates to the employees of the House excluding the House Trustees. Details of the remuneration and reimbursed
expenses of the House Trustees are included as a separate note i these financial starements.
The number of employees {excluding members of Governing Body} during the year whose gross pay and benefits (excluding employer NI and
pension corributions) lling within the following band was:
LGo,eor-£70,000 X o
£70,001-£80,001 1
£80,001-£50,003% I
The number of the above employees wich retirement benefits accruing was as foilows:
In defined benefits schemes 3 2
In defined contriburion schemes
The House's contributions to defined conuibution pension schemes toralled Nil Nil
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Christ Church
Notes to the financial statements
Yor the year ended 31 July 2012

10 TANGIBLE FIXED ASSETS

Planc and

Group Frechold equipment,

land and fxtures and

buildings fittings Total

£looo £'ooo £'ooo
Cost
At start of year 5595 5,881 15,476
Additions o 181 181
Disposals (297) o (zo7}
At end of year 9,208 6,062 15,360
Depreciation
At start of year 913 929 1,842
Charge for the year 332 226 558
On disposals o o o
Atend of year 5145 1,155 2,400
Net boolc value
At end of year 8,053 4:907 12,960
At stare of year 4,682 4,057 13,634
Plantand

College Frechold equipment,

land and fixcures and

buildings fictings Total

£loop £'oco £'ooo

Cost
Ac start of year B,747 2,392 1,139
Additions o [ o
Disposals (297) o (297)
At end of year 8,450 2,392 10,842
Depreciation
At start of year 702 559 X261
Charge for the year 355 136 45T
On disposals o o o
At end of year LOLY G935 LI
Net book value
At end of year 71433 1,697 9:130
Ac starc of year 8,043 1,833 9,878

“T'he House has substantial loag-held historic assets all of which are used in the course of the House's teaching and research activiries.

These comprise lisced buildings on the House's site, together with their contents camprising works of art, ancient books and manusceipts and
other treasured arcefacts, As a result of their age and, in many cases, unique nature, reliable historic cost informarion is ot avaitable for these
assets and could not be obrained except at dispropertionate expense, However, in the opinion of the Trustees the depreciated historical

cost of these assers is now immarerial.
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Chyist Church
Notes to the financial statements
For the year ended 31 July 2012

44 PROPERTY INVESTMENTS

Group and College 2012 2011
Agriculruzal Commercial Residential Total Total
£'ooo £'ooo £'ooo £ooo £'ooo
Valuarion at stare of year 37,004 26,355 23,258 BG,617 85,150
Addigions and improvemenis at cost 102 23 4475 4600 o
Disposals net proceeds (2442) o (174) (2,616) (5,318)
Revaluation gains/(losses) in the year 1,88 5,578 1,166 6,526 5:776
Valuation at end of year 18,546 27,956 28,725 05,227 86,617
A formal valuation of the agriculeural, commercial and residential properdies was prepared by Savitls {L.8P} Limited as at 31 July 2012.
I2 SECURITIES AND OTHER INVESTMENTS
2012 2012
f£'ooo £'oso
Group investments
Valuation at seart of year 2155025 196,037
New maney invested 10,002 30
Amounts withdrawn (x6,802) (5,972}
Increase/(deceease) in cash held 3,301 75251
Reinvested income o a
Invesunent management fees o a
{Decrease)/increase in value of investments 3,635 17,619
Group investments at end of year 215,22E 2E5,025
College investments
Valuation ar sare of year 212,084 193,636
New money invested : 10,062 30
Amoupes withdrawn (15,490 (5,912}
Increasef{decrease) in cash held 4093 6,839
Reinvested income o ]
Invesement managemen fees [ o
{Decrease)/increase in value of investments 3,637 17,491
College investments at end of year 2X4,025 212,084
Groug {nvestments compriset Held in 20N 2001
the T Total Tortl
F£ooo £ooo £'o00
Lquity investments 11,202 1202 12,582
Diversified investment funds 185,466 185,466 187,240
Fixed texm deposits and cash 18,553 18,553 15,203
Total group investments 215,221 215221 215,025
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Chist Church
Notes to the financial statements
For the year ended 31 July 2012

13

14

SUBSIDIARY UNDERTAKINGS

The House holds 100% of the issued share capital in Christ Church Developments Limited, a company providing design and build construction
services to the House, and 100% of the issied share capital in Chrisr Church Oxford Trading Limiced, a company previding conference and
orher event services on the House's premises, and z00% of the issued shared capiral of Christ Church (Evesham) Limired, a company holding
agricultwraf land in Evesham, Christ Church isalso the ultimate parent company of Christ Chusch Library Charity Limited, a company

fimited by puarantee which provides library facilities to the House.

2012 2011
Total Total
£ooo £'coo

Tnvestrnent in subsidiaries ac start of year o a

New investments in the year 00 o

Investment in subsidaries at end of year 100 o

The resilts of the subsidiaries and their assers and liabitities at the year end were 25 follows:

Chirist Church  Chuise Church  Christ Church  Chiist Church
(Bvesham)  Developments Oxford Trading  Libracy Charity

Limired Lirnized Limited Limited
£'ooo £'ooo £oao £ooe
Turnover o 3 78 482
Expenditure o (2} {765) (886)
Droration to the House under gift aid o (1} z8) 0
Result for the year o [ o (404)
Total assets 1c0 84 107 3,949
Total liabilities (100} U7 (307} (4,039)
Ner finds at the end of year o 17 o (90}

STATEMENT OF INVESTMENT TOTAL RETURN

The Truszees have adopted 4 duly aushorised policy of toral return accounting for the House's investment rerirns with effect from 1 August 2001,
“The investment resurn to be applied as income is caloulared as 3.25% (plus costs} of the average of the year-end values of she relevant

investroents in each of the preceding five years net of management costs. The preserved value of the invested endowment capital represents its
open market value in 2002 together with zli subsequent endowments valued ar date of gift.

Permanent Expendable
Endowment  Endowmenc Total
£'ooo £'ooo £'ooo

Investment total return
Income distibusions 109 4262 4371
Capieal gains/losses 256 10,005 10,261
Investnent management costs (4 (1,786) {1,830)
Total retazn for the year 321 12,481 12,802
Amount applied as income for spending (157) {9.037) {9,194}
Net increase in Unapplied Tatal Recurn in the year ) 164
Unagplied Total Retumn ar start of year 996
Unagpplicd Total Retusn at end of year 1160
Presecved value of original permanent endowments 4,010
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Christ Church
Notes to the financial statements
For the year ended 31 July 2012

15

16

7

18

9

DEBTORS: Amounts faifing due within one year

2012 2011 1012 2011
Group Graup Coliege College
Fooo £'ooo £ooo £'ooo
Trade debtors 1,348 1,419 1,133 1,137
Amounts owed by House members 250 205 250 265
Amounts owed by Group undercakings o o 551 02
Taxation and social security 468 406 o 0
Prepayments and accrued income Bay 712 666 637
2,893 1,802 2,00 2,341
DEBTORS: Amornts falling due after more than one year:
Housing funding for House members 94 319 104 319
Amounts owed by Group undertakings o o 3,971 3,953
194 319 4,165 4,272
CREDITORS: Amouats falling due within one year
2012 2011 2012 20IE
Group Graup College College
£'ooo £ooo £ooo £'ooo
Trade creditors 1,674 2,093 LA91 1,791
Amounts owed to Group underzakings o o 4% 256
Taxation 2nd sacial sccurity 349 401 298 350
College Contribution 360 375 360 375
Accruals and deferred income 1,654 3774 3,824 3370
Other ereditors [ o [ o
75037 6,643 6,015 G141
CREDITORS: Amonnts falling due afier mote than one year
2012 201E 2012 2011
Group Group College College
£'ooo £'aco £'ovo £'oco
Bank Joans 10,000 16,000 10,600 10,000
10,000 10,000 10,000 10,000
In 2008 the House took out a £10m, j0-year floating rase loan with 2 marching interest rate swap providing funds at # fixed rate of 4.99% per
annum. The [oan is repayable and the swap manares in 2038,
. PROVISIONS FOR LIABILITIES AND CHARGES
2012 2011 2012 201E
Gronp Group Coliege Coflege
£'ooo £ooo $'ooo £ooo
At start of year 412 fing 412 604
Charged in the Stacement of Financial Activities 47 (s7} 447 {97)
Sextded o the year {o1) (o5} (o) (03}
At end of year 768 412 768 412,

"The above provision relates te pension Habilities for pensions payable to ex-employees by the House and not funded through external pension schemes.
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Christ Church
Notes to the financial statements
For the year ended 31 July 2012

20 FUNDS OF THE HOUSE MOVEMENTS

Ar1 Augnst Incoming Resources Gaing/ At 31 July
2011 FESOUICES expended Transfess (losses) 20T
£ooo £'o00 £'ooo £'ooco £'oco £'oop

Endowment Funds - Permanent
Student Support Funds 2,457 857 (z9) (74) 109 304
Academic Posts Funds 2,745 1,590 (25) &7 143 4376
Library Funds 38 o s} [63] 1 38

$:234 2,447 44 (z52) 253 #i738
Endowment Funds - Expendable
Heyman-Morirz Benefaction 29,425 411 (z71) (508} 987 26,754
Dr South {3/5ths) 18,983 265 (108) (s72) Ga1 - 19,189
Lee Benefaction 6,907 99 {40) {a13} 232 6,085
Mercury Fund (5/7ths) 6,305 90 (37) (19%) 212 6,375
Buildings Funds 2,944 42 (z7) {o1) 99 2,977
Gardens 8 Grounds Funds 291 4 {2) {5} 10 204
Library Punds 1,539 71 (9) {47 53 neoy
Picture Gallery Punds 242 3 (1} ¥4} 8 245
Academic Posts Fuads 13,216 468 (79} (367 453 13,601
Sordent Supperc Funds 5,086 1,668 (39) (1563 224 6,783
Cathedral & Chorister Support Funds 4760 12 (73) (44 147 4902
Benefices Funds iL470 164 57) (54) 385 1,598
Other Funds 3,181 94 (19} (75) 108 3280
General Endowment Funds 192,059 3,479 (1,224} {5,926) 6,469 104,957
Total Endowsent Fauds 301,642 9,427 (5,830} {9,116) 10,261 310,384
Restricted Fands
Student Support Funds (Pernwnent) 139 73 (92} 73 <] 193
Library $unds (Permanent) 5 o o [63] o 4
Academic Posts Funds {Permanent) 5 3 {85} 77 o [
Sub-total Restricted income (Permanent) 149 76 {77} 149 [ X907
Heyman-Moritz Benefaction o o {oof) 909 o 1
Dr South (3/5ths) 490 9 (434} 572 o 597
Lee Benefaction 27 o (:62) 206 ° 71
Mercury Fund (s/7¢hs) 9 o {163) 195 o 41
Gardens & Grounds Funds o (1) I o a
Library Funds o 72 (58} 46 o 6o
Picture Gallery Funds 3 o (s) 3 o 4
Academic Posts Funds 206 b1 {2%2) 312 a 241
Student Support Funds 451 9 {176) 232 o 516
Cathedral & Chorister Suppore Funds 119 144 {130) 55 o 183
Benefices Funds 72 1 {19} 13 o 67
Orher Funds 69 1 (56) 128 o 78
Sub-total Restricted income {Expendable) 1,449 251 (2,444) 2,608 o 1,864
Buildings Funds 4,219 301 ) {Bz) o 45431
Library Funds 58 58 (36) [} o 57
Picure Gallery Funds ’ 138 17 {zx) o o 144
Academic Posts Funds o 30 (30) 0 o o
Student Suppoxt Funds 210 199 (s3) {105) o 2851
Cathedral 8 Cheorister Support Funds 50 39 (59} (21) o 9
Qther Funds 8 o [e5)] 19 o §
Sub-total Restricted income funds 4683 Gad (235) (192) o 4,900
Total Restricted Punds 6,281 971 {2,856) 2,565 [ 6,961
Unrestricted Punds
General 415 10,338 {r7.475) 6,661 o 939
Revaluadion reserve 3,954 o o o o 3,954
Designated 536 201 (24) (o} o 513
Total Untestricted Funds 4,90§ 14,539 (17,589) 6,551 o 5,406
Total Funds 312,828 20,937 {22,275) o 10,2.61 322,751
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Christ Church
Notes to the financial statements
For the year ended 31 July 2012,

21

FUNDS OF THE HOUSE DETAILS

The Following is 2 summary of the origins and purposes of each of the Punds

Endowment Funds - Pexmanent:
Grouped funds for restricted purposes

Endowment Funds - Expendable:

1. Heyman-Merit Benefaction

2. Dr South (3/5ths)

1. Lee Benefaction

4 Mercury Fund (5/7ths)

5. Grouped funds for restricted purposes

6. General Endowment Fuads

Restricted Funds:
Restricted income from Permanent

Restricted income from Expendable

Restriczed income funds

Designated Punds
Designared Funcs

A consolidation of capital balances of past donations where related income, buc not the eriginal
capital, can be used for the ressricted purposes of the charity as indicated in the grouped headings.

Capital balance of past danations where refaced income, or income and capital, can be used for the
sestzicted purposes of the charity. This is a mixed use fund supporting the costs of Joint Academic
posts, the cost of up to four Career Development Fellow Scientists, graduate bursaries and
undergraduare financial supporr and contribution o major building development projects.

Capiraf balance of past donations where refated income, or income and capital, can be used for the
restricted purposes of the chardsy towards the augmentation of small Benefices in the patzanage of
the Dean and Chaprer and ta award annual grants ro Incumbents of the 12 Livings specified in

D South’s will, extended o include two further Livings by Court Order dated 29 May, 3869 and
as subsequently extended.

Capital balance of past desmtions where refated income, or income and capitl, can be used for the
restricted purposes of paying the stipend and incidenral expenses of the Lee Readers in Anatomy,
Chemistry 2ud Physics, and in the case of accumulated revenue of the furcherance of any branch
of medical or scientific teaching or rescarch.

Capial balance of past donations where related income, or income and capital, cn be used for the
restricted purpose of the advancement of learning, science or education with particular seference w

che preservation and developmenr of the nurorial system,

A consolidation of capital balances of past donations whese related income, or income and capiral,
can be used for the zrestricted purposes of the charity as indicared in the grouped headings,

A consolidation of gifts and donarjons where either income, or income and capital, can be used for

the general purposes of the charicy.

Income penerated from Permanent Endewment not speat and available for future costs on the
restricred puspeses of the chariry as indicated in the grouped headings.

Income generarted from Expendable Endowments 1 to 5 not spent and available for future costs of
of the restricted purposes applicable to the endowment finds.

A consofidasion of gifts and donations where both income and capital can be used for the restricred

purposes of the charity as indicared in the grouped headings.

Unrestricted Funds aflocated by Governing Body for future costs of designated and therefore are
not available for expenditure on the House's general purposes.

‘The General Unsestricted Funds represent accumsiared income from the House's activitics and other sourees that are available for the general

purposes of the House.

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Tangible fixed assets

Property investments

Securities and other investments

Bank lean due afier more than one year
Mer current assets

Unrestricted Restricted Endowment
finds funds funds Total
£ooo £ooo £'ooo £'ooo
12,959 o o 12,959
o Q 95,227 95,227
<] o] 196,669 196,669
{10,000) o o {(10,000)
2,447 6,967 18,488 27,806
5408 6,961 310,384 322,751
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TRUSTEES' REMUNERATION

The trustees of the Bouse comprise the Governing Body, primarily Students who are teaching and research emplayees of the House and who
sit on Goverming Body by virtue of their employment.

No srustee receives any remuneration for acting as a tustee. However, those trustees who are alse employees of the House receive salaries
for their waorl as employees. Where possible, these salaries are paid on external scales and arc oftea joine arrangements with the University of
Oxford.

The Salaries Board makes rcecommendations relating so the remuneration of Members of Governing Body as well as to other members of the
College's academic staff who are not members of Governing Body and a small number of other members of steff. The Board initiztes proposals
relating 1o remuneration and also considers recommendations initiared by other committees. The Board hay five internal members and three
exrernal membees. The Statuces of Christ Church provide (a) that the Board can only make recommendations relating to semuneration of all or
any members of Governing Body if it has heen approved, not only by a majority of the Board as a whole, but also by 2 majosity of the three
external membess; (b) that in determining any question relating to the remuneration of its members, the Governing Body cannor approve any
arrangement which would confer on any of its members a greates benefit than char recommended in relation to those members by the Salaries
Board. :

Composition of the Salacies Board:
Incesnad members - the Dean, the Senior Censor, she Secretary of the Salaries Board and two Official Students to be elected annualty
External members - three persans who are not members of Governing Body and whe do not receive remuneration from Christ Church aze
to be efected annually

Trustees employed by the Honse fall into the following carcgories:
Official Students
Fized Term Students
Ordinary Students
Research Students
Canon Professors

There are also five trustees, the Dean, the Sub Dean, the Treasurer, the Steward and the Development Director whe are empiloyed full time on
management and/for fundraising,

Some trustecs are eligible for college housing schemes, 11 trusrees live in houses owned by the House. Others may he efigible for a housing
atlowance which is disclosed within she salary figures below. Nine trustees live in houses owned joindy with the Flouse under the Shared
Equity House Purchase Scheme, in which case che housing allowance is reduced accordingly. Thece were no such properties purchased in the
year, One trustee purchased the House's interest in such a property during, the year.

Some rustees receive further allowances for additiona work carried our as parr time college officers, e.g. Senior and Junior Censors,

Librarian, Tusor for Admissions, Tutor for Graduates and Development Advisor, These amounts are included within the remuneration
Fgures below.
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The tomi remuneration and taxable benefits as shown below is £1,575k (201011 : £5,6500). "Lhe total of pension centributions is £220k
(2010-31 1 £245k). .

Remuneration paid to trustees

2011-2012 2000-2011
Gross remunesation, taxable Gross remuneracion, taxzhle
Number of benefits and pension Number of benefits and pension
Range trsIstees conributions truseees contributions
£ £

£1-£4,999 5 8,848 5 $:91L
£5,000-£9,999 4 30,306, 3 26,123
£10,000-£14,999 7 27,708 4 73,267
£15,000-£14,999 3 54,569 6 100,236
£20,000-£24,999 10 218,865 1 244,060
£25,000-£29,999 4 108,551 2 SHI7S
%£30,000-£34,999 4 135142 5 169,522
£35,000-£39,999 2 75:552 1 35047
£40,000-£44,999 1 40,740 3 124,909
£45,000-£49,999 b 232,603 5 234,023
£50,000-£54,999 2 107,598 3 158,755
£55,000-£59,999 4 225,504 + 226,139
£60,000-£64,999 o o 2 124,834
£65,000-£69,909 2 133,927 1 68,734
£70,000-£74,999 [+ G o

£75,000-£79,099 1 79,360 b 79,283
£80,000-£84,999 1 Bo,491 I Bo,047
£85,000-£89,909 1 85,338 o

£90,000-£94,999 1 92,416 I 92,175
Towml 57 1,804,318 6o 1,896,350

Nire trustees are not employees of the House and do net receive remunerarion,

All truscees, ropether with other senior employees, are eligible for private health insurance as part of their package of remuneration.

All trustees may sat at common table, as can all other employees who are entitled to meals while working,

Trustee expenses

No Trustez claimed any expenses for work as a trustee,

Other transactions with trustees

There are o other material rransactions with trustees to disclose.

PENSION SCHEMES

241 The pension schemes

The House participates in three principal pension schemes for its stalf - the Universities Superannuation Scheme ("the USS"™), the

University of Oxford Staff Pension Scheme {"the OSPS") and the Church of England Funded Pension Scheme (" the CEFPS"}. Alf three
schemes are conmiburory defined benefit schemes {i.e. they provide benefiss based on lengeh of service and final pensionable sabary} and are
contracted our fram the State Second Pension Scheme. The assets of the three schemes are each held in separare wrustee-administered funds.

The three schemes are mult-employer schemes and the House is unabie o idensify its share of the underlying assets and liabilicies of each
scheme on a consistent and seasorable basis. Therefore, in accordance with the accounting standard FRS17 "Retirement Benefiss", the House
accounts for the schemes as if they were defined contribution schemes, As 2 result, the amount charged to the SOFA represents the coneriburions
payable to the schemes in respecr of the accounting period.

Ins Seprember 2005, the Government introduced [egislation whereby an employer may not withdraw from a multi-eraployer scheme without funding
{to a specified level) its share of any pension liability in the scheme. The funding level specified is the amount required to buy-ous che liabilities

with an [nsurance company, and is commonty known as the 'buy-ouc debt” or "section 75 debt’. The buy-out debr is a more onerous funding
requirement than the scheme’s own caurious assumptions and che sums invalved can be very substantial,
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24.2 Actuarial valuations ‘

The lasest actuarial valuarion of the TJSS was carried ouc ar 31 March 2011, This valuation idensified a funding deficit of £2,910m, the scherne assers
representing 929 of the scheme labiliries at thac dace. The USS Joint Negoriating Committee has proposed, and USS has implemensed with effect
from 1 Ocrober 2011, a package of changes, including the admission of new members int a Caceer Revalued Benefits section. The changes are
required zo ensure the future susminability of the Scheme, Further decails abour the changes may be reviewed on the USS' website, wwiwuss.couk.
After allowing for those changes, the actuary established a long rerm employer conrribution rate 0fx2.6% of roral pensionable salaties for the zo1e-12
year, reducing over time, USS agreed with Universities UK, on behaif of all the employers participating in the scheme, to address the deficit by
continuing the employer contribution rate ac the previousty agreed rate of 16% of woral pensionable salaries (this being the rate paid by employess
since 2 October 2009} wntif 31 March 2017, following which the employers will pay an additianal 296 of salaries in excess of the blended employer
fierure service cost of accrnals. The actuary has certified thac the additional contribution should eliminate the deficic by 31 March 2001

The nexc acruarial valansion of the USS is due to take place at 31 March 2014 and shouid be published eady in 2015,

The lasest acruarial valuation of the OSPS, earried out at 51 Masch 2010, identified a required long-term employer consribution rate of
18.2% of toral pensicnable salaries, bur aiso a funding deficiz of £82.4m. ‘The University, on behalf of all the employers participating in ¢he
scheme, has agreed with the trustees of OSES to address this deficic by continuing the emplayer contriburtion rate ac the previously agreed
rate of 21.5% of total pensionabic sakaries (this being the rate paid by the employer since 1 August 2008), The aceuary has certified thae the

additional contribution should eliminate the deficit by 31 March 2027, In addition, the University has agreed to cinse the scheme ro futnce final
salary accruad, wansferring all members ongo a Career Revalued Benefits strucrure with effect from 1 Januacy 2013, Further derails may be scen on

the Schemes' website, www.admin.ox.ac.uk/finance/pensions/osps/.

The latest sctuarial valuation of the CEFPS, carried out ar 31 December 2o, identificd a funding deficit of £484m, with assers of £772mand a
funding earger of £1,256m, a funding level of 61%. The employer contribution rate has been set ar 38.2% with effect from 1 January 201x (it had

been 45.0% since 1 January 2010). The next valuation js due to take place as at 31 December 2012,

24.3 Pension charge for the year 2012 2011
£'ooo £'ooo
The pensien charge recorded by the Howse for the year includes contributions payable as follows:
Universities Superannuation Scheme 342 140
University of Oxford Staff Pension Scheme 556 551
Church of England Funded Pension Scheme 8 8
gof 899
24.4 College pensions
Christ Church also has ebligations to provide for pensions payabie to certain foxmer membess of staff.
The present value of such pension fiabilicies is £768k (203x 1 £762k} and the major assumprions used in valuing this liabilicy were:
2012 2011
Discount xate 3.9% pa 5.3% pa
Inflation 2.1% pa 3.2% pa
Pension inceeases 2.1% pa 3.2% pa
£'ooo £ooo
Total marker value of assets
Index-linked gilts o 043
Cash 768 o
Less: gilts not required for pensions o (182)
268 761
Present valuc of College pension fabilities 768 761
£'s00 £ooo
The total of £768k in zespect of pension Jiabilities is made up as follows:
Liability 768 761
Tess: excess of market value over book vatue of hedging assets o (349)
768 A2
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25 TAXATION

"The House is able 10 ke advantage of the tax exemptions availabie to charities Fom mxation in respect of income and capital gains
received 1o the excent that such income and gains are applied o exclusively charitable purposes,

No liability to corporation tax asises in the House's subsidiary companies because the directors of these companies have indicated thac they
intend to make donations each year to the House equal to the raxable profits of the company under the gift aid scheme. Accordingly no

provision for taxation has been included in the financial statements.

26 RECONCILIATION OF NET INCOMING RESOURCES TO
NET CASH FLOW FROM OPERATIONS
2012 2011
£'ooo £'oeo
Net incoming resources for the year (338) (2,925)
Elimination of non-speracing cash flows:
- Investment income (4:629) {4,390)
- Endowsnent donasions (5:050) (2.567)
- Binancing coses 500 498
Deepreciation 558 546
(Surpus)/loss on sale of fixed assets o o
Decrease/ (increase) in stock {23} (58)
[ecrease/{increase) in debtores 34 76
(Decrease)/increase in creditors 394 {s31)
{Iecrease)/increase in provisions 956 {88)
Net cash inflowf{outdlow) from operations (8,198} {9,539)
a7 ANALYSIS OF CHANGES IN NET FUNDS
2011 Cash flow 2012
£'oop £'ooo £'a0o
Cash ar bank and in hand 10,409 (1,854) 8,555
Bank overdrafis o o o
10,409 (L854) 8555
Deposits and other short term investmenss 596 4,406 $,002
Bank loans due within one year 0 o o
Bank loans due alter one year (10,000) [5) {10,000)
Finance ease obligations duewithin one year o o o
Finarice Jease obligations due after one year o o o
1,003 2,552 3557
28 FINANCIAL COMMITMENTS
At 31 July 201t the House had annual commitments under non-canceifable
operating leases as follows: 2012 2011
£'ooo £'ooo
Land and buildings
- expiring within one year - -
- expiring between two and five yeass - -
- expiring in aver five years - -
o o
Other
- expiring within ene year H ]
- expiring berween rwe and five yeass 7 21
- expiring in over five years - o
15 10
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CAPITAL COMMITMENTS
The House had no contracted commitmesnts at 31 July 2012 for ferure capital projects (2010-11 = £nil).
RFLATED PARTY TRANSACTICONS

The House is pare of the collegiate University of Oxdford. Material interdependencies between the Universiry and of the House arise as »
consequence of this relationship. For seporting purposes, the University and the othes Colleges are not treated as related parties as defined in
FRSS8 ("Relared party disclosurcs”™).

Members of the Governing Body, who are the trustees of the House and refated pasties as defined by ERS 8, receive remuneration and
facilities as employees of the House. Details of these payments and seimbuersed expenses as trustees are disclosed separately in these
fizancial starements.

The House may make a property foan 10 an Official Stadent or Officer of the House under Stacute XXYIi(4). The following trustees had

loans outstanding from the House at the start and/or end of the year.
2012 2011
£'ooo £'ooo

Dr M Edwards o
Mr E Simpson 204

125
213

Interest is charged on the above loans at 1% per annum. On each anniversary of the loan the capital bafance outstanding is adjusted by
reference o the inczease in the Joint Maximum Seipend. All loans are repayable within 40 years or on the depacture of the trustee from the
House, if cadier.

The House may entet into equity sharing arrangements with an Official Student, Officers of the House or other peesons eniployed by the
House under State XXVIKS). The House has properties wich the following net book values owned joindy with trustees under joint equiry
ownership agreements berween the trustee and the House,

2012 200
£'ooo £'oop
Dr A Kuhn 274
Dr B Young 90
M J Lawiie 274
Mr M Kwiatkowski 173
Ds D Obbink o
Dr I Aarrs 233
Dr B Jack 270
Ds B Parkinson 310
Dr ] Schear 314
Dr E Keene £ye

274
190
274
73
297
233
70
Jio
i1

All joint equicy properties are subject to sale on the departare of the trustee from the House. The wustees pay an occupacion fee of £500p4 ro
the House on the House awned share of the properties.

At the balance sheer date Christ Church held an 18.5 per cenr. {2o0:1: 18.5 per cent.} Interest in Oxford Investment Partners Limiced (OXIP) a
fund management company. The Treasurer of Christ Church was a non-executive directar of thar company untl his resignation on

24 January 2012, He was replaced by Dr | Thanassoulis on 31 January 2012, whe is alsa 2 member of Governing Body.

Christ Church held an investment valued in its balance sheet at £62,647k (20m: £59,022k} in a fund of funds managed by OXIP.
CONTINGENT LIABILITIES

"There are no obligations arising from evenss occurring before the date of the balance sheet whose existence wil be confirmed only by the
occurrence of events not whelly within Christ Church's control. :

POST BALANCE SHEET EVENTS

These are no marerial post balance sheer events that require disclosure.
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