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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 datailed below. All mambers of Govemning Body are also membaers of the
Academic Policy Committée. Twelve members of Governing Body are members of the Finance and
General Purposes Committae and three are membars of the Investment Comimittes.
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SENIOR STAFF

The senior staff of the College to whom day to day management is delegated are as follows.
Principal - -
Bursar ] _
Senior Tutor and Tutor for Admisslons
Dean ' '
Tuter for Graduates

COLLEGE ADVISERS

investment managors

Rathbones and Oxford University Endowment Fund
Au&lﬁur |

Critchlsys LLP

Bankers

HEBC

Solicitors

Darbys

College address

Mansfield Collage, Manstisld Rd, Oxford OX1 3TF
Website
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Mansfield College

The Memhers of the Governing Body present their Annual Report for the year ended 31 July 2012
under the Charities Act 2011 togéther with the audited financial statements for the year,

REFERENCE AND ADMINISTRATIVE INFORMATION

Mansfield College in the University of Oxford, which is known as Mansfield Callage, (‘the Gollege”)
is an elesmosynary chartered charitable corporation aggregate. It was founded in 1886 as a
theological non-conformist training aailega and received its Royal Charter in 1995, The College
registered with the Charities Commission on 267 September 2011 {registered number 1187527).
The names of all Merbers 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 giveri on
pages 2 and 3.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Gt‘wnming documants

The College is governed by its Charter and Statutes dated 11 April 1995,

‘Governing Body

The Governing Body is constituted and regulated in accordance with the Collage Statutes, the terms
of which are enforceabls ultimately by the Visitor (the Chancellor of The University of Oxford), The
Governing Body is self-appointing. Mew members are elected on the basis of Statutes | and IV
which define the categories of Fellows. The Governing Body determings the 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 admsed by thrae committess.

Récruitment and training of Members of the Governing Body

New Members of the Governing Body are recruited as a result of joint appointments with the
University, College-only appointments and election of Professorial Fellows. They are inducted into
the workings of the College, including Governing Body policy and procedures, by being provided
with relevant documentation and briefifigs from College senior officers. Members of the Governing:
Body atfend external trustee training and information courses to keep them informed on current
Issues in the sector and on regulatory requirements,

Organisational management

The Governing Body meets nine times a year. The work of developing its policles and monitoring
the implementation of these is carried out by three Committees;

» The Finance General Purposes and Development Committee considers the short and medium
term finances of the College and forecast outiurn against budget, and makes recommendations
to Gaverning Body on financial policy. 1t also considers a range of other related matters
including development, audit, and personnel matters.

+ Investment Committes keeps under review the Collegs Investment policy and tha performance
of the fund managers in achigving financial returns in ling with this policy,

» The Academic Policy Committee considers the academic policies of the college and looks at
long term strategic academic developments and provisions, as well as & range of other
scademic policies and procedures in relation to student achievement and progress.

Group structure and relationships

The College is part of the collegiate University of Oxford. Material interdependencies between the
University and the College arise as a consequence of this relationship,
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Risk management

The College is engaged in risk assessment on an ohgoing basis, When it is not able to address risk
issuegs using interival resources, the College takes advice from external experts with specialist
knowledge. Policies and proceduras within the Coliege are reviewed by the relevani College
Committes, chaired by the Pringipal or the Bursar. Financial risks are assessed by the Finance
Committee and investment rigks are monitored by the Investment Committee. In addition, the
Bursar and administrative and domastic staff heads meet reqularly to review heaith and safety
issues. Training courses and other forms of career devel opment are available, when requesied to
members of staff to enhance their skills in fisk-related areas.

The Governing Body, which has ultimate responsibllity for managing any risks faced by the Collegs,
has given consideration to the major risks to which the College is exposed, and has cdncluded that
adequate systers are In place 1o manage these risks, I is recognised that systems can provide
anly reasonable but not absolute assurance that major risks have been rianaged.

OBJECTIVES AND ACTIVITIES

Charitable Ghieéta and Aims

The Cnliege & Gb}ec:ts are to:

»  Advance learning, educatmn and research in the arts and the § sciences;

+  Provide facilities for men and women who shall be memb&rs of the Unwﬁrsﬁy it which they may

work for degrees, diplomas and c:ert;frcaias of the umvarsrty and where men and women may
engage in aévanced anid othier study and the conduct and publication of research irt Oxford;

»  Promote the Christian refigion and in particular the Christian traditions originating in the
Continental Reformation and English Dissent; and to provide opportunities for the study of
theology and training for the Christian Ministry, having regard especially to the ministries of the
United Reformed Church in the United Kingdom and the Churches of the Congregational
Federation.

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 this connection the Goveming 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's public benefit sims are to attract students from diverse backgrounds, The College
therefore devotes rasources to outreach activities to encourage applicants from nonstraditional
backgrounds, and contributes to general bursary and specific hardship funds in support of widening
access, The College continues to be agtive in carrying out actess work with secondary schools and
fusthar education colleges. The alumni-of the Collage go on to work in many spheres, and to have a
bansficial impact on the wider community, its academics cany out original research which is also of
public benefit. Mansfield has alsn contributed to the funding of 81 Oxford Bursaries in 2011-12.
Thiz means that almost a third of undergraduates were in receipt of bursarles which in total
amounted to £145,000, representing a significant proportion of undergradiate fee related income,

It also provides in year support from separate College hardship funds.

The College employs a Chaplain and maintains a chapel which provides opportunities for worship
both for college members and the wider community. 1t also provides seminars and lecture
programmes of general interest which are opsn to all members of the public free of charge.
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ACHIEVEMENTS AND PERFORMANCE

Student numbers in 2011-12 were 210 undergraduates, 95 graduates and 39 visiting students from
colleges in USA, '

Mansfield tutors made significant contributions to their academic disciplings and to the wider
academic community with their excellent research, publications and teaching.

The College built on its reputation as an institution dedicated to widening access 1o higher education
with its outreach work, and offered & higher proportion of places to staté sector candidates than any
other Oxford college. '

Students achieved well in their individual academic performance, and overall academic results
compared favourably in comparison with previous years and also with similar Oxford colleges.

During the year the College continued to invest in improvements to the estate which included
refurbishments to student rooms as well as to common areas of the College and its grounds.

FINANCIAL REVIEW

The College showed a surplus on ret incoming/outgoing resources of £483,000 under this new form'
of accounts, This was after donations of £472,000 during the vear. Conference income showed an
improvement on the previous year. Other income sources achieved predicted outcomes and most
costs wers within budget. Net assets increased from £16.4m in 2010-11 to £16.7m in 2011-12.

Reﬁawm po!icy

The College's ongoing resarvss policy ig to mairitain sufficient free reserves, cuirently defined as
£500,000, 16 enable it to meet its short-term financial gbligations in the event of an unexpected and
u_nmau_rad revenue shortiall and to allow the College to be managed efficiently and to provide a
buffer that would ensure uninterrupted services.

Desigriated reserves at the year-end comprised £055,000 for buildings related purposes to be spent
within the next three years. This includes receipts of £415,000 from the sale of assets.

Investment policy, objectives and performance o

The Gblle@e‘s investment objectives are to balance cu_r%e nt and future benefictary needs by:

s maintaining (at least) the value of the investments in real terms;

s producing a consistent and sustainable amourt to support expenditure; and

» delivering these objectives within acceptable levels of risk.

To meet these objectives the Collags's investments as a whole dre managed in order fo 'niaintain
diversification across a range of asset classes in order to produce an appmpnata balance between
sk and return.

The dividend yield from investments is applied fo the purposes specified by donors who have
contributed to endowmerits. The College, although monitoring and setting endowment return
objectives and benchmarks using total return eriterion, does not apply a total refurn policy to
endowment expenditure.

The investment strategy, policy and performance is monitored by the Investment Committee, At the
vear end, the Caollege's Jong term investments, combining the securities and propearty investments,
totalled £10.1m (£10.3m in 2010-11). The overall total investment return from the Rathbone's
portfolio was 3.3% over the year, and was 3.8% from the Oxford University Endowment Fund, The
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-Governing Body will keap the level of inc;ome withdrawn under review to balance the neads and
interests of current and fulure beneficiaries of the College's activities.

FUTURE PLANS

The College's future plans, as agreed by the Governing Body, are set out in the College
Development Plan. The core elements of this are to retain a digtinctive egalitarian and enlightened
culture, to draw talented students from diverse backgrounds helping to develop their full potential in
preparation for useful lives, and to recruit and retain academic staff outstanding in their field.

The College will remain small in terms of student numbers but has ambitious plans to improve
facilities for students and staff as a resulf of new buildings on site for student accommodation, and
significant refurbishment to Kifchen and dining facilities. Longer term financial forecasts and income
generating strategles have been put in place in order 1o support these plans and ambitions. Spegific
development plans have been agreed for the separate departmenits within the College o ensure
that the College continues to enhance its ability to provide 3 first-class educ:atmn and rolated
support services.

STATE._MENT OF AGCOUNTING AND RE?’GR_‘TING RESPONSIBILITIES

The Governing Body Is responsible for preparing the Report of the Governing Body and the financial
statements in accordance with applicable law and regulatmns Charity law requiires the Goveming
Body to prepare financhal staterments for each financial year in accordance with United Kingdom
G&neratiy Accepted Accounting Practice and applicable law.

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

« select the most suitable accouriting 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
depariures dissi‘sised and explained in the financial statements; and

+ prepars the f:n:ancaai statements o the going concern basis tnless itis mappmpria‘tﬁ to
presume that the College will continue to operate,

The Govarning Body is responsible for keeping proper aocounting records that are sufficient to show
and explain the Colleg®’s transactions and disclose with reasonable acturacy at any tima the
financial position of the College, and enable it to ensure that the financial staternents comply with
the Charities Act 2011. 1t is also responsible for safeguarding the assets of the College and
ensuring their proper application under charity law and hencs for taking reasonable steps for the
prevention and detection of fraud and other itregularities.

Approved by the Governing Body on 21 November 2012 and signed on its behalf by

Baroness Helena Kennedy Allan Dodd

Frincipal Bursar




Mansfleld Coliege

Independant Auditors’ Report to the Members of the Gm&min' Body of Mansfisid College

We have audited the financial statements of Mansfield College for the year ended 31 July 2012
which comprise the Statemant of Actounting Policies, the Statement of Financial Activities, the
Balance Sheet, the Cash Flow Statement and the related notes numbered 1 to 26. The financial
reporting framework that has been applied in their preparation s applicable law znd United Kingdom
Acc:auﬂting Standards (United Kingdam Generally Accepted Accounting Practice).

This report is made sclely to the College’s Governing Body in accordance with section 154 of the
Charities Act 2011. Our audit work has been undertaken so that we might state to the Governing
Body those matters we are rfequired {0 state to them in an auiditor'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 College and its Governing Body, ’For our audit work, for this report, or for the opinions we
have formed.

Respective responsibilities of Ggwarning Body and auditor

As explained more fully In the Stetement of Accounting and Reporting Responsibilities, the
Gwemmg Body is responssh!e for the preparaisers of the financial statements and far being satisfied
that they give a true and fair view.

We have been sppointed 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 1o audit and
express an opinion on the financial statements in accordance with applicable law and International
Standards. on Auditing {UK and lreland). 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 invelves obtaining evidence about the amounts and disclosures in the financial statements
sufficlent to give reascnable assurance that the financial statements are free from material
migstatement, whether caused by fraud or error. This includes ah assessment of. whether the
accounting policies are appropriate fo the charity's dircumstances and have been consistently
applied and adequatsly 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 Gaverning Body to identify material mnconsistencles with the audited
financial statements. If we bscome 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:

* gwe & true and fair view of the state of the chantys affairs as at 31 July 2012 and of its
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 Charities Act 2011.
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Matters on which we are required to report by exception
We have nothing to repont in respect of the following matters where the Charities Act 2011 requires
us to report.to you if, In our apinion; _

+ the infotmation given in the Repart of the Governing Bedy is inconsistent in any material

respact with the financial statements; or

» sufficient accounting records have not been kept by the charity; or

¢ the financial statements are not in agreemsnt with the accounting records and returns; or

= wa have not received all the information and explanations we require for our audit.

Critchlsys LLP
Statutory Auditer
Oxford

30 November 2012

Critchleys LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006.




Mansfield College
Statement of Accounting Policies
Year ended 31 July 2012

1.

2,

3.

4-

$G

Scopoe of the financial statements

The financial statements présent the Statement of Financial Activities (SOFA), the College
Balance Sheets and the Cash Flow Statement. In 2011-12 a dormant company, Mansfield
College Services Ltd was closed and a new suba;dsary, Mansfield College Davelopments Lid
was established. There were no transactions in Manisfisld College Developments Lid as at 31
July 2012 and therefore the accounts of the Collega and its subsidiary do not require
consolidation.

Basis of accounting

The financial statements have been prepared under the Charities Act 2011 and in atcordance
with the Statement of Recommended Praclice on Accounting and Raeporting. 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 revatuatim of
investment properties and other investments,

Incoming resources from fee income; HEFCE support and other charges for services

Fees recaivable, HEFCE support and charges for services and use of the premises, less any
scholarships, bursaraea or other allowances granted by the Coﬂega 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 College has entitlement to the funds, the amount
can be rellably quantified and there is reasonable certainty of its ultimate recsipt.

Veluntary income recsived for the generai purpose of the Coikege 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 valug of the underlying assets received at the date of receipt.

Investment income
Interest on bank balances and fixed interest securitiss is accounted for in the period fo which the

interest refates.,

Dividend income and similar distrlbutions are accounted for In the period it which they become
receivable.

Income from investment properties s accounted for in the period to which the rental income
relates,

Expenditure

Expenditurs is accounted for on an accrijais basis. Indirect expenditure is apportioned to
experiditure categories based on the estimated amount attributable to that activity in the vear,
either by reference to staff time or the use made of the underlying assets, as appropriate.
Irrecoverable VAT is inchiced with the item of expenditure to which it relates,

Granfs swarded are expensed as soon as they become legal or operational commiiments.

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

10
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Statement of Accounting Policies
Year ended 31 July 2012

Intra- -group sales and charges between the Coitege and its subsidiaries are excluded frofm

‘trading income and expenditure.

7. Leases
Reritals payable under operating leases ara 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
iz charged in accordance with the accounting policy for each class of asset concerned. The
gorresponding capital obligations under these leases are shown as liabilities. The finance
charge element of rentals is charged to the Statement of Financial Activities and classiied within
'fmanca costs as incurred.

B. Tangible fixed assets _
‘Expenditure on the acquisition, construction or enhancement of land and buildings together with
expenditure on equipment costing more than £1,500 is capifalised and carried in the balance

- sheet at historical cost,
Other expenditure on ec{uipmem inclrred in the norhal day-to-day running of the College and its
subsidiaries is charged to the Statément of Finaricial Astivities as incurred.

9. Depreciatlnn
Depreciation s provided to write off the cost of all relevant tangible fixed assets, less their
estimated residual value, in equal annual instalments over their expected useful sconomic fives
as follows:

Freshold properties, including major extensions  [50 years]
Leasehold properties [30 vears or period of lease if shorler]
Building improvements {10 - 30 years] '
Equipment [4 - 10 years]
Freehold land is not depreciated. The cosis of maintenance are charged In the Statement of
Financial Activities in the period in which it is incurred.

18. Investments
Investment properties are valued as individual investments at thelr market valiies as at the
balance shest date, FPurchases and sales of investment properties are recognised on exchange
of contracts. '

Listed investments are valued &t 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 most 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 aliccated to the appropriate Fund according to the "ownership” of the
undarlying assets.

11, Stocks

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

Lk



Mansfield Callege
Statement of Accotinting Policies
Year ended 31 July 2012

12. Foreign currencies

Transactions denominated in foreign currencies during the year ars translated at prevai Img 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 Batance Sheet date or,
where there are related forward foreign exchange contracts, at the cortract rates. The resulting
exchange differences are taken 1o the Statement of Financial Activitiss,

13. invas&nam accounting

The College invests ils permanent endowments as described in the relevant section and appifas
annual dividend income for the stated purposes t:uf the endowment,

14, Fund acecounting

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 Goveming Body. The Governing Body may decide that part of the unrestricted funds shall
be used in future for a sp‘eciﬁc-purpus'e and this will be accounted for by transfers to appropriate
ciesignatecl furids. B '

specuf‘ o purposes Theyf cansnst of e.rfhar gifts where the donor has $pemired thiat both tha
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 ciom:sr ha*& placed restricted the use of that
income, In which case it will be accounted for as a restricted fund.

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

18, Pansion costs

The costs of retirement benefits provided to employees of the Collage throtugh two multi-
employer defined pension schemes are accounted for as if these wers 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 contributions relate are
payabla.

12



Mansfisld Collage
Statement of Financial Activities
For the year ended 31 July 2012

INCOMING RESOURCES
Resources from charitable sctivities
Teaching and research

Resources from genarated funds
Legacies and denations
Trading Incomea
Investment ncome
Bank and other intereat

{Other Incoming resources

Total lireoming Resourcos

RESOURCES EXPENDED

Gost of generating funds
Fyntralsing
Traging expenditure
Investrmart management cosls

Charltahto activities
Teaching ant research

Governancy costs

Total Regsurces Exponded

Nt incomingi{outgalng) resoursen
belare trarsfors
Transfers. betwesn. funds

Het Incomingfloutgoing) mgﬁmes
befare othar galng and losses

Investment gainsiflosses)
Net movemont in funds Tor tha year
Fund balancas brought forward

Funds carded forward at 31 July

Unrestricted Restficled Endowean FHHE 2094
Funds Funds Punds Total Total
Noles £1000 £900 £000 £'000 £000
1 _ .
2 GA8 0} g Z885 2,8u0
2,545 ¢ 0 5388 2,589
258 205 7 47 734
2 323 G 0 3 144
2 280 107 0 361 388
4 8 0 0 8 3
asa 312 i 1,187 1238
344 8] G 344 32
1,397 Bz 7 4818 - 4261
8
260 2 { 62 7248
163 0 Q 183 143
37 .0 0 37 36
$50 2 0 482 ALY
. .
3,388 189 o 1,577 1,449
3,338 188 ] 3,817 5,449
8 10 R 0 24 24
3,848 - 205 B 4,083 3.880
340 1y 7 483 381
18 4] i} [ @ g
348 107 7 463 1
18) 2 {182} {200} Y82
EREN 05 {78 W 7133
15 B 864 042 9,768 15,444 153114
15 5,557 1117 9,594 607 TIE A

13
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Balance Sheet
As at 31 July 2012
2012 2011
_ Collage Colegs
Hotes £ £DOD
EDIED ASBETS
" Tangibls assats 10 5,258 5,250
Securities and othar investmants 11 18,112 10,258
16,370 15,638
CURRENT ASSETS
Stocks ril 55
Deblors 12 360 5437
Deposits and gther shot leom Investments 1,788 1,007
Gash at bank and In hand 5 4
FETT) 1517
CREDITORS: falliog dua within she year 3 THZ 570
NET GURRENT ASSETS AT (]
TOTAL ASSETS LESS CURRENT LIABILITIES 16,807 18,579
GREDITORS: faffling due after more than one year i4 100 135
NET ASSETS 6T TR A
FUNDS OF THE GDLLEGE 15
Enclawmont funds $,583 9,768
Restricted funds 1417 1043
Urrestrictod fungs
Designated funds 8,213 5,730
General funds {218} {128)
16,707 16,444

The financlal staternernts were approved and adthorised for fssue by the Goverming Botly of Mansfeld College

o 21 November 2042

Trustee;

Frustee:

Aliefy Dodd (Buraar)

Bargness Hefeng Kennedy {Principal)

14



Mansfield College
Cash Flow Statement
For the year ended 31 July 2012

Net cash Inflow from operations

Returns on Investments and serviging of finaney
income Irom investmants )
Finance Sosts paid

Capitai expenditure and finaneial investment
New andowment capital recalvat
Payments for targible fixed sssels
Proceeds feaitn saled of tangible fived assets
Payments tor invesimenis

Mana_gétﬁgnt ot liguid ?aswnms
Nat addilions 1o term deposits

Finanging
Niew bank ivang

Increasef{decrease) in cash in the year

Racanciltation of nat cash flow to rovement
in net funds

Increasef{decrease) in cash in the year

Transfars tol{from) igrm deposits and curent investmenis
{increase)decrease in loan and lpase finance

Change ifi net funds

Het funds at 1 August

Het funds at 31 July

2042 2011
Group Group

Notes £000 £000
! ) LA LA
au3 558

{60 {45}

143 EiE

7 %

{aza fen

M5 Q

{25 f

i3 (&)

(Y61} {407y

76171 1407)

v (6}
g e

N (16}

{14 110

751 307

] &

7] 403

808§ 402

22 4 564 806
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Mansfield College
Hotes to the fasanclal atatements
For the yoar endad 31 Jaly 20112

1 INCOME FROM CHARITABLE ACTIVITIES

Teachiny and regearch

Tuidon feas - UK and EU students
Tultion fass - Dversaas students
Other feas

Other HEFOE support

Other academic inséme

Gollage redidential incoma

The above analysis includes BE3Tk eckivid from Cnlord Linlversity under the CFF Schemi, net of Coliege fdes

moalved direstly (2011 « £888KY.

2 TRADING INGOME

Confargnee and function irading incoma

Other yrading hoome

3 - INVESTMENT INCOME

Equity dividends

4 BANK AND OTHER INTEREST INCOME

Bank interest
Other interest

Unrestricted  Restricted  Endlowed 2012 2011
Fundds Funds Funds Total Total
£'900 EO0n 2000 £'000 2009

T84 4] D 194 TuY

178 0 B 175 167

498 0 0 498 417

174 4 [4] 174 204

72 4 a T _‘144

1,272 o ) 1,272 1,208

a0 g i) 7,505 5690
22 2011

£000 £000

a4 135

b 8

323 144

Urrestricted Besisicted Endowed 2 2014
Funds Funds Famgs Total Total
£900 0 £004 £'000 £1000

280 107 b 307 358

700 57 B kLT 558
Linrestricted Rastricted - Enowss 23 011
Funds Funds Fundy Total Total
D00 £'000 £'000 E030 £000

B ) b ] 3

1 g 0 1 1]

B N ) g 3




Mansfiold College
Notes to the financial statements
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§  ANALYSIS DF RESOURCES EXPENDED

Diredt Cither Support 2012 2011
siaff costs  direct costs Cusls Tatal Total
£009 B0 £'o80 £000 £008
Gests of generating funds
Furdraising ' 134 80 38 262 28
Trading expenditure 104 39 160 183 43
Invesirment managerment costs 8§ 0 37 3 36
Total costs of generating Funds I 87 W7
Charitable axpeniiltire
Téaching and resesich 1.804 1,204 telita] 3,877 3448
Total ehanitable sxpenditute TE08 1204 RS BRI BAAD
Géw;mgnce costs U 24 0 L 2¢ 24
Total resoinses oxponded 2048 1.357 650 4068F 3,680
The Gollegé is fiabls to be saselsad for Gontribtion Under the provisions of Statute X\ of the Universiy of Oxford.
The Contribution Fuad is used to miake grants and leans o cofleges arvthe basis of need. Confridution is caloulated
annually In ascordance with régulations mads by the Ciewingil, :
The teaching and rasearch costs inciude College Contribulion peyable of £0k {2040 - £0k).
6 BUPPORT COSTS _
’ Teaching _
Generating and  Public privh v iizh]
Fimils Research Worship Heritage Total Tatal:
£900 £1900 £000 £400 DU ET00
Financial angd domestic admin 38 >34 V] o azz sz
iT by} T o i} 77 7
Daptetiation 18 184 4] i} i) 104
Bank interes! payable 0 \ o 0 ] 1
Criher fisance charges 31 19 0 B L3 45
B T G i €50 567

Finance and administration and human resources costs are altributed actording to the estimated staff tima spisnl on sach activily.

Paprediation sosts ars allributed gceording 1o the bse-madé of the upderlying asaets.
IT costs dre attrlbuted aceavding to the estimated siafftime spent on aach activity,
jaterest and other finance charges are atitibutéd according to the puspsose of the relaled financing,

7 GRANTS AND AWARDS

Unresticted  Restristed 252 2014

During the year the Coligge funded research awards and Funds Funds Total Total

pursaries to students from Bg restrictad and 000 £000 £°000- AT
unrestricted fund as follows:

Behotarships, prizes and grants 24 14 3% 38,

Bursaries dnd hardship awards o 4 4 2

38

24 18 42

The above costs are included within the charitable exsenditere on Tesching and Research,

i1



Mansfield College
Notes to the findncial staternments
For the year enguod 31 Juiy 2012

[} GOVERNANGE GOSTS '
2H2 2011

£1040 R
Governance Cosis comprise:
Agditor's remunaration - Budit servicos _ 18 ’ 20
Auditor's ramunaration - other services {regarding prise year) & 4
il 24

No amount has been Included in Goveranee Costs for the direct spluyinient &osts of relinborsed expenses of {he College
Felitiws oy the basis that ihese payments relats to the Fallows involvarmant in the College's chaftable activities,

Distalls & tha fermunedation of ihe Felldws and their rafvibursed expenses are Inclided a8 4 sepstate ndle within thesa
financial staisments,

8 STAFF COSTS

2012 2011

The aggragate payrali costs for the year inciuding direct staft costs {Note 8) £000 £000
and support staff (included i Note B) posts were as Rllows;
Salaties and wages 2,031 2000
Social sacurity costs 126 182
Pangion gosts 248 228

—2A1 2380
The avarage number of parmansnt empliyess of{he ,Cpl_l_eg_a, gaelding Trusises, B
on a full fme eguivalant basis was as follows: 242 2011
Tuitin and ressaret 27 5
College ragidentiat 27 29
Fundraising 3 3
Buppoti B a
Totat S [ “BE
The averdge number of empioyed College Trustass durng the year wWas as tolivivs
Uslversity Lecturars 13 iz
CUF Ladturers 3 3
Ot teaching and rasesich 1 18
Dther b 2
Total a5 35

The Gollege atsd benstits from tendporary staff, agency warkers and those pari-time axfemal fitars wito @08 not on the
College payreil.

The followlig %nfu_’rma’tinn relglgs b the empioyee’s of the College e_xciutﬁr;g the Collens Trustees. Datails of the
ramuraration and relmbursed expenses of the College Trustess is included as a separate note In Hese
finanidal stalements.

Thére wera no employess (excluding the College Trustees) during the year whose gross pay anrd benafits
{exchiding employer NI and pension condribiitions} amoaented to ovar £60,000.
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10

k!

TANGIBLE FIXED ASSETS

Cost

A start of year
Additions
Disposaly

At onig of yedr
Papreciation

At start of yaar
Gharge for the year
On disposals

At and of yoar

Nat book value
Atand of yoar

At start of year

Lasasehold Erashold Pant snd Fixiuras,
land and land and  Machinery  Fittings and
buiidings bulldings Equipment Total
£90n £900 000 £oo £000
78 5,245 i} 427 8,748
0 21y 8 44 323
0 (H41) 1] ¢ {141}
TE w0 A1 €930
g 1,467 a 331 1,459
1 142 0 &4 2
¢ &n o 0 [ 3]
i 1,383 ) T
74 & 102 g 42 5,288
75 5,079 0 96 5,250

The Golieye has substartial long-held historic acsets all of which are used i the course of the College's teaching and ressareh
activittes. These corprise listed bulidings on the Solizge site, gether with thelf conterds comprising works of art, ancient books

and manuseripts,

Because of their sge reffable historical cost information is not svailable for those azzels and could not be obtaised exceptat

digproportionate expense. Howavar, in #he upinlen of tha Trustees the depreciated histarics) cost of thase assels i now mmaterial;

SECURITIES AND OTHER IHVESTMENTS

Invastments

Vatuation at star of year

Hew money investen

{nvestment managament fees
{Decraase)ineraase In value of investments

Investments at snd of year

Investments comprise;

Equity investments

Fixet intefest stocks

Alternative and olher investrments
Fixed tarm déposils and oash

Total ihvestiments

212 2011
£1004 £'000
19,288 2536
26 L
{2 50}
{2004 Th2
10,142 10,288
Hald outsida Held in 2012 2
the UK the UK Totat Totat
£Qng £005 000 ool
Y] 8058 9,058 - BAIES
¢ 318 318 703
4 83 8 &2
3 582 852 878
o 0,112 10,112 10,288

The calisge holds a §1 ordinary share in Mansfield Coliege Developments Limited. No transactions have taken place with this

subsidiary which was formed on 3 Aprll 2012,



Mznafietd Cotlagn
Notes to the financial statemants
For the your snded 31 July 2012

12

13

14

DERTORS

Amounts falling due within one year:

Teada debtors

Amsunts owed by Collage members
Prepaymants and actrued Hodme
Citer Debilors

There wara ho deblers falling due after mars than ong year (2011; Exli,

CREMTORS: falling dus within ona yéar

Bank overdrafts

Frada creditons

Arguats gwed to Collage Membars
Taxation and secial seourity
Accruals and defermed income
Other oraditers o

CREDITORS: faling dus after more than one year

Other creditors

2042 2014
Coltage College
g'oeb E'O00

230 278
29 88

3 5%

61 118
350 542 -

. A2 2011

- Collaga College
£0060 £000

219 08

14 a4

{6 23

83 82

B3 B3

364 162
T62 570
2043 2011
Lollege College
£000 £D00
T a5

20
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FUNDS OF THE COLLEGE

Endoviment Funts - Panmanent

Ganeral sndawment
Fellpwships

Scholasshipa/PrizesBursatias
Chagel and refated puthoses

Othar

Endowimant Funds « Expendable

General endowment
Fallowships

Beholarships/Prizes/Bursaries

Totsl Endowment Futids

Restrzted Funds
Fellowships

SeholasshipsiBrizes/Bursaries
Chapet ahd ralatsd purposes

Buildings
Cither

Total Bostricted Funds

Unrestricted Funds
{agneral

Fimd asset designatad Fund

GCthar dosignated funds
Major works resative
New biidings regave

Total Liprestricted Funds

Total Fupds

16 FUNDS OF THE COLLEGR DETAILS
The following s a sumrimary of the origins and purposes of sach of the Funds:

Endowment Funds - Permanent:

General sndowmant

Fellowshipg

Sehotarships/PrizesiBursaries

ther

At 'i Augyst Incoming Resources Gains! At 31 July
2011 1B50UFGEs expanded Transfers {ossas) 2012
FDOG £000 000 £'000 2000 £'000

§,048 (93} 5855
1,261 4 [28) 1,240
484 3 (13} 478
§13 (16} AQ7
28 {1} o3
1,261 (27 1,254
180 (8) 174
58 {2} 66
g6 7 I 0 {68 993
10 54 £42) 22
g7 3z @ 107
18 3 {3 i1} 35
35 138 tom 873
52 €7 (2B} {1} 0
1,012 3z (205 3 @ AT
{126} 44115 {3,574 18 (18 {218)
5,250 182 {174} 5258
60 &0
480 418 i1 ]
5 664 4,197 aRan 0. (¥6) B80T
18,444 4,548 {4,083} 8 {260 16,707

A conselidation of gifts and donations where noome, hut not capital, can be used
for the: general puiposes of the College
{aphat balance of past donations where related incomte, but not the original capital,

£an he usid 1or supporting Téaching Followwshipg

Capital balance of past donations whare related intome, but not the orlginal capital,
can ba ussd for the pravision of scholarships, prizés and bursaries
# consalidation of glits and donations where Income, but not capital, can be used
1o support other specified Cotegs aokivities

21



Mangfield College
Notes to the financial staterments
For the year anded 31 July 2012

16

17

18

FUNDS OF THE GOLLEGE DETAILS {onnfinued)

Endowmunt Finds - BExpendable

General entdowmeart
Faliowshlps
Sehelarships/SrizesBursarias
Reztdcted Funds;
Fellowships
Scholamships/PrizosBursaties
Chagpel and related purpases
Birildings-

Othar

‘Dastghated Funds

Fixed asset designated fund.
agor works resenie

MNew biildings résetve

& corsalidation of gifts and donations whers either income, o1 income and capital,
sised for the general purpeses of the College

# consolidation of gitts-and donations where efther incoms, or income snd capital,
can be ised for suppostig Teaching Fallowships

Capitsl baldiica of past donplions where related income, or incoma and capial,
can he esed for supporting the pravislon of seholarships, prizes find bursaiiss

A consolidation of gifts and donations whars both income and capltal must ba
vssd for suphorting Teacking Fallows ‘

A consolidation of gits and donations where both Income and capital must ba
used for the provision of scholarahips, prizes and bursaries

A consokdation of gifls and denations whire both Incorhe afd capital misst b
pgad 1o support tha Chapel and retated activities

A corsolidation of gifts and donations whire both incore and dapital must be
{0 provide rew buildings, and mainiain existing buliditigs

& consolidation of gifts and dondtions whers both neome and capital must be
used ta support @ variely of Collage attivities’

Unraatricted Funds which are repiesentid by the fixed assets of the Collsge
and thersfore not available for expanditure on the College's génarsl purposes
Unresiricted Funds allacated by the Fellows for future costa of Majer

Werks -

Urregtiisted Funide allnoated by the Fallaws for future casts of sequining riew
Hiuildings _ '

Burlng the year endad 31 July 2012 the Gollege sold a student acconmrecdation
puilding, and transfedrad the gross receipte o tha Now Buildings Resens

The General brirestrictad Funds mepresent accimulated deficlts froet e Collage’s activities abd other souroés,

ANALYSIS OF NET ASSETS BEYWEEN FUNDS

Tangible fixed assets

Secirities and other investmanis

Net assels

TRUSTEES' REMUNERATION

Unfastricted Restricled  Bndowment
Funds Funptis Funis Tetad
2oap £000 000 £'000
5258 & g 6,258
519 G 5,563 10,112
220 1,017 o 1,337
B GOT A0 G503 16,757

This Fellows who are the Trusteas of the Coliege for the purpeses of charily law recelve no remiheration for acting
&3 charity trustees but aie paid by either or both of the Unlversily and the College Tor the scadeimic senvices they

provida to tha College.

No frustés reoaives any remuneralion for acting 85 & trustee. However, thosa i_ruste e who ate also employees of the
Callegs receive salaries for thelr work as employess. These salgries are paid on externat scales, and 15 trustess
are pald as part of a jolnt arrangament with 1he Universsity of Oxford.

Tha Colege has a remuneration committes chaired by an external chaitman. and no rustes s a-member of the committes,

Tuustees of the College fal into the following cateqories:
Professdrial fellows, Official feliovws, and Supermimerary fellows,

22



Mansfiald Coilegs
Nates to the financlal statements
Far the year ended 31 July 2012

18 TRUSTEES' REMUNERATION (continued)
There are also 2 ftustess, the Printipal and the Bursar, whi work full-lime on managerent and fundreising,
Bl Official fellows are afighle for o heusing allowiarice, which is disclosed within the selary fijures below.

Some frustees receive additional allowances for work carried put as part-line coliege officers. This inchudes the Senior
Tutar, Tutor for Admigsions, Tutor for Greduates, the Dean, the Dean of Degreas, the Tutor for Womes, and the
Welfare Offlcer. The smounts-are inciuded within the remuneeation flgures below, The tolal rerunsration and

taxable bansfits ag shown halow is £744,9208 (2010-2011 £743,220),

The total of pansion contributions Js £102,588 {2010-2011 £102,445)

H 20112042 {i 2052011
Gross remunaratioh, Grogs remuneration,
_ HNumbar of taxeble berafits, and  Mumbar of taxabile banefits, and
Range Trustens pension costributions  Trustees pansion contritiutions
£ ' ' E
£1 - £00H 2 s06b 2 500
E3000 - £3909 1 3,080
£8000 - £5589 1 5,325 i 5,148
EGGO0 - £6RGE k| 8,068 .
£13000-£136%9 3 3,780
£14000- £14558 1 14 554
ERO00 - £15909 4 53848 <] 47500
£16000 - £16998 2 32570 1 15279
£17000 < £47599 ki 17 582 1 17,344
£18000 - £15599 10 146,885 4 166 865
£15000 - £19089 1 19,993
E204000 - £20880 q 20167
£22000 - £22959 _ 1 22,885
£Z8000 - £26999 1 26,688
£ &_DCI S RA1805 1 41,373 1 41,104
E4T00D - £E47804 4 142,510
48000 - 545999 3 144,678
£55000 - £56999 1 58,077
ERO000 - £508490 1 80,082
S61000 - £E1940 1 64,158 ,
E72000 - £72958 1 72895
£14000 - £74950 1 T4.414
£88000 - £88059 k| 88,348

5 trugteds are nol emplovess, and do not recelva remunaration from the College (2060 « 20115 trustees):
Al tresstinees may eat at common table, as can all cther emiployess who are entitied to meals whilst warking.
Trustes Expenses

Mo taflow claimed any expenses for work 23 a frustes.
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PENSION SCHEMES

. The pedsion schemes;

The College partleipates in twe princlpsl pengion schemes fof its staff - the Universitios Superannustion Schems {US57
and the University of Oxford Staft Pension Scheme ({GSPE'). Bolh scherres are contdbutory defined banefit schemes
(.e. thay provida henefits based on length of servica and final pensionable sakwy} and are contracted aut from the State
Second Pendion Scheime. The assets of USS and DSBS ae each held in separste trustes-administered funds. Boh
schames ate niultiemiployer schemes and the College 5 unable to ientify jis share of the uniderlying asseis arid
Habifities of each scheme bn & donsistent and reasonable basis. Tharefors, in aecordanse with the aseoupting
standard FRS17 "Retirsment Bénéfs”, the Colfegs accounts for the schemes as I they wers defined contribution
schemes, As a rasill, the amount chamed to the income and expenditure aceount represents the contributions
payable to the schemes in respect of the acosunting perod,

11 the gvent of the withdrawal of Eamr of the patticipating employers i LISS, the amount of ény pension funding shortfal

{which cannot be otherwise recuveted) in respect of that employer il be spread acrass the remaining paricipating
employers aad fafleciad in the next actuarial valuation of the aas.heme..

Wi i b& c?aargad to tﬁat empﬁayer

. Actuarial valuatinns

Qualified actuaries pedodionlly value fhe Schemes, Both USS and OSPS were valued using the “projected unit” mathod, -
embrating a market value approach. The redulting levels of contriution fake account of actiarial surpluses or deficls

In elich schema. The financial assumiptions were derlved from matket condilions prevalling of the valuation dite:

of the latest valugtions dnd {he détermination of the contribltion levels ané shows in the following {able,

1 - . . uss QEPS
] Gate df \'.I'aii.iatian‘ - 31G32011 31?.‘{1312731_(}
{Qate wauaiion tesulls pubt{shaci AS06/2012 | 300602014
Vailus of liabilties: B £38 344m E3%4m
Waliie of assets £32 434m £312m
ifgﬂdmg SurplusiDeficlt): . , JE2.810m? {eaam?
Frinvipak aasumptions: ' '
Rate of Interest (nast service Habiities) £.1% pa -
Rate of intereat [futtire service labiftios) 8.1% pa « )
Rate of interest (periods up o elirementy - 7.0% pa
Rate of interast (petiods after ratitement) - 80%pa
Rate of Ingrease in saladey 4.4% pa 4#7%pa
Rate of Increnss i pensions 3.4%, pat 3 7% 4
Woriality assumptions! ) )
Azsumed |ife expestancy at age 65 {mindes) 237 yrs 2 yrs
Assumed life pxpectancy at age 55 {famalesy | 266 yre 24 yrs
Funding Ratios: R
Technizal Provisions basis: 82% 79%
Statutory Passion Prolection Pund basls: 93% BEY
“Biyaout” bagls! &57% o B2%
Estimated FRE17 bagls 82% 7%
Recomwmended Employer's confribution rate (as % of pensionable salades); 1690 .55
Effective date of next valuation; : : SHOSR014 1 31032013

Notes:

a. LSS actuarsl valuation a5 at 313t March 2011 identifiad a fimding defic of £52.4mn, The USS Jolnt Negatiating
Committea has proposed, and LSS has impleroented with effect from 15t Celober 2011, 3 package of changes, inciuding
the admission of new rembers inte a Coreer Revalued Benefits seclion, The shanges are required to ensure the future
susiainability of the Scheme. Further details aboutthe changes may be roviewed on USS' website, wne Uss.on, ik,

After allowing for these changes, the actusry esteblisfiied s lotg term emplayer contribution tate of 12 8% of total
pensionabie salates for the 201112 year, reducing over fima, USS agreed with Unlversities UK, on bahal of all the
emplovers paclicpating in the scheme, 1o address the-deficit by conlinudng the emgioyer contribution rate at the
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19 PENSION SCHEMES {ctnﬁnuﬁd}

praviously agreed rate of 16% af total pensionable salaries {this being the rate paid by the employers since 15t Oclober
200%) untd 315t March 2017, following which the employars will pay an additional 2% of salades in excess of he blanded
ginployer futlire servics cost of actruals. The actusry has certifled that the addiisnal contribution should sliminate the
defick by 34st March 2021.

. OSPS actuardl vatuation as gt 318! March 2010 identifted a requlred long-arm emplover contribution rate of 18.2% oY

of total pensignable salsres, but also a funding defick of £82.4m. The Unlvarsity, o bahalf of il the amployers
participating i the sehame, has agread with the frustees of OSPS to address this defislt by contimiing the ermplejst
contriaution rate al the previously agreed rate 01.21,5% of total pensionable salaries (this Deinp the rate paid by the
eraployar singe 15t August 2008}, The actuaty has corified that the addiionsl sontebution should siiminate the: geficlt by
Fist March 2027, In addition, the Universlty has agreed to dose the schems to {future final salary acorual, transfering all
merbars onto & Caresr Revalusd benefits struciure with effact from Sst January 2013, Further détails may be saen an the
Bahemes! wabsita, weaw sdimin.ox.ec.uk/fnancelpensionsfosps!

. LISS" actuniy has agsumed thal pension inpreases will be 3.4% a year for the three vesars o 31sl March 2()14 than 2.6% a
yeaf thargatter

d. As noted above {hole 2.}, the USS empitier sontribution rate fequirad for futufe service benefits slone at the daté of the
walwation was 12.6% of tolal pensionable salages. [t vas agresd that employers showld continue to contribute atihe
pieviously agreed rate of 16% of tota) penslonable salariss (this being the rate paid by the emplovers since 15t Odtober 2008)
untE 315t March 2017, following which the efnployers will pay an add itonal 2% of aatarias in ex@ass of the blanted amployer
futiirs service cort of agoruals,

&. As notéd above (hote B.), the OSPS employer contrfbution rate required for fulure service banefits alone at the date of the
valuation was 18.2% of total persionable salarias, [bwas agmsd that employers should continue 1o contribute al the previcsly
agreed rate of 21.4% of total pensionakle salaries {this baing the rate pald by the emplnyer& slnoe st August 2608),

3. Sensitivi

Surpluses or deficits whigh atlee at fulure vatultions may ifapact on the College’s future contribution sommiment. The

sengitivities regarding tha prifcipal assumplions used fo measize the scheme Tabilities are sat out below:

Impact o0 schemie
Assumption Change i assumptinn abilities _
uss QEPS
decrease { | decreass /
‘Vatuation rate of interast incrasse/dacraase by 0.5% imbraata by | incresss by
' £3.2bk £afim
- intreaze incraase
Rate of pangion increases increasel/decrease by 0.5% dectaase by | decragss by
£2.0bn £25m
_ ncregse f ncrease /
Rate of salary growth incresseldecraass by 0.5% dgoreass by ] decreass by
£1,260 £5m
- . " e . —_ increasa by | increase by
Rate of mortality rore prident assumplion £0.bn ] £ 10m
{mortaiity veed ol tast vaiuation,
rated down by @ further year).
4, Pension charge for the vear:
The pension charge recorded by the College during the Bctoimting period was enual tb the contdbutions payable ss
follows:
' 20432 20
Schoma L £000 £000
Universities Suparannuation Scheme 187 131
University of Oxford Staff Pension . 108 &
Tolal: B 245 228

2%
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TAXATION

The Collegé is able to take advantagé of the tax sxemptions available to charitias from taxation in respect of (ncote and

capital gains received to the extent that such income and gaing are applied to exclusively chariabile purposes,

RECONGILIATION DF NET INCOMING RESQURLES TO

NET GASH ELOW FROM OPERATIONS

Net Incoming resources for the year

Elimlnation of nor-operating cash flows:
- Imyestment incoma

+ Endowment donations

- Financing costs

Depreciation

{Sumlugyioss on sale of fixed assels
{Incranse)dacroase it stock
Decreasefiincraase) In Seblors
Inéraagel{dacragse) in crediors

Nat cush inflowloutllow] from operstions.

ANALYSIS OF CHANGES 1N RET FUNDS
Gash at bank and in hand
Bank overdrafts

Deposits and other short term investments

FINANGIAL COMMITMENTS

At 31 July the College had annual commimants imgder fon-cansellably

operaling leases as follows:
f.and and bulldings

~ gpising within ona vear

GAPITAL COMMITMENTS

2012 2011

£oli £'000

483 380

{383) {358}

{7} (75}

50 45

204 194

{598) 0

{18y {4

192 {104)

144 82

W T

2011 Cash finw 2042
£160D £000 £000
4 1 &
{208) 1¥3) {218y
T RE ]
1,007 741 4,768
805 T49 7554
2012 2011

£000 £000

Z1Z, L

*he Collzge had contracted commitrments at 34 July 2012 for fulire capital projects iotaling £nll (2011 - S0,

CONTINGENT LIABILITIES

Thare are no contingent labiities 2t 3t duly 20142 (2071 £,

POST BALANCE SHEET EVENTS

There are 1o post balance sheet evems that require disciosura.



