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MEMBERS OF THE GOVERNING BODY

The mambers of the Governing Body, who are Fellows of the College, are the College’s charity frustees. The

members of the Governing Body who served in office during the year or at the date of this Report are detailed
below. :

lan Abel

Charles Alexander (appointed 1 October 2012) elaie

Julia Amos {appointed 1 October 2011)

David Al-Attar

Professor Judith Armitage

Dr Rhiannon Ash

Dr Raif Bader {appointed 1 October 2012)

Douglas Bamber ®

Dr Andrew Baldwin (appointed 1 October 2012)

@ ®e 6 &

Dr Alan Bayr

Dr Giles Bergel ) {resigned 30 September 2011)

Professor James Binneay

Dr Kathryn Blackmon ®

Aisling Byrne appointed 1 October 2011)

Dr Richard Callaghan resigned 31 December 2011)

{

{
Dr Michele Ceriotti {appointed 1 Oclober 2011)
Dr Paul Chamberlain {resigned 30 September 2012) Py

Mindy Chen-Wishart ®

Professor Kieran Clarke {resigned 30 September 2011)

Dr Janina Dil} {appointed 1 October 2012)

Professor Artur Ekert

Professor Gail Fine

Professor Jonathan Flint

DrKarl Gerth @

John Gloag ®

Professor Guy Goodwin °

Professor Véronique Gouverneur °

Dr Daniel Grimley °

Dr Matthew Grimley

Emily Guerry (appointed 1 October 2012)

Professor Timothy Guilford e

Dr Steven Gunn oo | @

Dr Kirstin Gwyer

Professor Peter Holiand

Professor Emily Holmes {appointed 1 October 2011, resigned 30 September 2012)
Professor Simon Hooker .

Luuk Huitink

Dr Nicholas Jones (appointed 1 October 2011)

eleloie

Revd. Dr Simon Jones

Professor Michael Keith

Professor Minhyong Kim {appointed 1 October 2011) o

Patrick Lantschner {appointed 1 October 2011)

Professor rene Lemos

Mathias Lenz {appointed 1 October 2012)

Dr Rachel Mairs {resigned 30 September 2011)

Professor Richard McCabe

Dr Katherine McClune (resigned 30 September 2011)

Dr Thomas MacFaul (appointed 1 October 2011)
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Dr lan Maclachlan ®
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Pr Robert Metcalfe

Professor Alan Morrison

Professor Peter Neary

Professor David Norbrook

Professor Bela Novak

Professor Luke Ong

Dr Christoph Ortner

{resigned 31 August 2011)

Dr Martins Paparinskis

Dr Alison Parkin

(resigned 30 September 2012}

Professor David Paterson

Dr Catherine Paxion

(appointed 1 October 2011)

Jennifer Payne

Bridget Penman

(appointed 1 October 2011)

Sydney Penner

Dr Sarah Percy

(resigned 31 December 2011)

Dr Jonathan Prag

-]

Dr Christopher Rodgers

(resigned 30 September 2012)

Professor Suzanne Romaine

Professor David Rueda

Dr Alexander Schekachihin

Professor Alexander Scott

Professor Timothy Scftley

29 |6!D

Dr Péter-Daniel Szanto

Christine Tavior

Professor Sir Martin Taylor

Dr Jonathan Thacker

Dr Patricia Thornton

Professor Ulrike Tilimann

¢ ie:ile

Dr Joshua Walden

{resigned 30 September 2011}

Jesse Wall

{(appeinted 1 October 2012)

Dr Julia Walworth

Dr Trudy Watt

(resigned 31 August 2011)

Clifford Webb

{resigned 10 Sepiember 2012)

Professor Ralph Wedgwood

(resigned 31 December 2011)

Dr Michael Whitworth

¢lelo.0:0

Professor Sir Andrew Wiles

{appointed 1 October 2011)

Professor Katherine Willis

Professor Simon Wrenn-Lewis

Yijie Zhuang

(appointed 1 October 2012)

Professor Boris Zilber

Professor Nicole Zitzmann

{appointed 1 October 2012)

During the year, the major activities of the Governing Body were carried out through four main committees
{further details on these commitiees are provided in the Report of the Gaverning Body below). The

membership of these committees is shown above for each Feliow.

1 Finance Commitiee.

2 Academic Commitiee.

3 Development Commitiee.
4 Remuneration Committee,
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COLLEGE SENIOR STAFF

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

Professor Sir Martin Taylor | Warden

Professor Ulrike Tillmann Sub Warden

Charles Alexander Finance Bursar

Douglas Bamber Domestic Bursar

John Gloag Land Agent and Estates Bursar
Revd Dr Simon Jones Chaplain

Dr Catherine Paxion Senior Tutor

Christine Taylor Development Director

Dr Julia Walworth Librarian

COLLEGE ADVISERS

investment managers )

Legal & General, One Colarnan Street, London EG2ZR 5AA
Schrader & Co. Limited, 100 Wood Street, London EC2V 7ER
Investment consultant

Cambridge Associates, B0 Victoria Street, London SW1E &JL
Auditor

Critchleys LLP, Greyfriars Court, Paradise Square, Oxford OX1 1BE
Bankers '

Barclays Bank ple, Oxdord City, 84 Cornmarket Street OX1 3HB
Charities Aid Foundation, Kings Hill, West Malling, Kent ME19 4TA
Solicitors

Hewitsons, 7 Spencer Parade, Northamptan NN1 5AB

iMills & Reeve, 112 Hills Road, Cambridge CB2 1PH

Surveyors

Savills, Wytham Court, 11 Westway, Oxford OX2 0QL

Other

Peninsula Business Services, 2 Chaetham Hill Road, Manchester M4 4FB
Coillege address

Merton Street, Oxford OX1 44D

Website

www.merion.ox.ac.uk
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REPORT OF THE GOVERNING BODY

Under the Charities Act 2011, the Governing Body presents its Annual Report for the year ended 31 July 2012
together with the audited financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

Merton College is a charitable corporation founded as a self-governing community of scholars first in Malden,
Surrey, and then in Oxford, by Walter of Merton, Lord Ghancellor of England and Bishop of Rochester, with
royal consent under statutes dated 1284 and 1274. The full fegal name of the College is ‘The Warden and
Scholars of the House or College of Scholars of Merton in the University of Oxford'. The term ‘Fellows’ latterly
replaced "Scholars’, and the Fellows together with the Warden, who is the head of the College, comprise the
Governing Body of the College. The College registered with the Charities Commission on 15 November 2010
(registered number 1139022). Prior to that date the Coliege was an exempt charity under section 3(5a) of the
Charities Act 1893, as listed in Schedule 2(b) to that Act.

The names of all members of the Governing Body at the date of this report and of those in office during the
year, together with details of the senior staff and advisers of the College, are given on pages 2 {0 4.

STRUCTURE, GOVERNANCE AND WANAGEMENT

Governing documents

The Coliege Is governed by its Statutes approved by Privy Council and dated 30 April 1926 and subsequently
amended.

Governing Body

The Governing Body is constitufed and regulated in accordance with the College Stafutes, the terms of which
are enforceable ultimately by the Visitor, who is the Archbishop of Canterbury. The Governing Body is self-

appointing, and membership is subject to review and renewal every seven years and lapses with retirement
from office.

The Governing Body determines the ongoing strategic direction of the College and regulates its administration
and the management of its finances and assets. It meets regularly under the chairmanship of the Warden and
is advised by four maln committees and twenty ancillary or subsidiary committees.

Recruitment and training of members of the Governing Body

New Feliows are elected to the Governing Body on the basis of their knowledge of and contribution to
education, learning and research within the College and the University of Oxford, or on the basis of their
possession of professional and administrative qualifications and skills that will enable them to advise and
assist other members of the Governing Body.

Recommendations concerning appointments to Fellowships are made to the Governing Body by committees
convened specifically for the purpose and chaired by the Warden. Appointment committees include expert
members recruited from outside the College, and academic appointments may be made by joint process with
a faculty or department of the University of Oxford.

New members of the Governing Body are inducted inte the werkings of the College, Including Governing Body
policy and procedures, by the senior staff of the College, are provided written reference material explaining
their roles and may attend external trustee training and information courses to keep them informed on current
issues [n the sector and on regulatory requirements. '

Organisational management

The Governing Body meets at least nine times a year. The work of developing and monitoring the
implementation of its policies is mostly carried out by four Commitiees, described below.
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Finance Committee

The Committee is responsible for advising the Governing Body on all matters concerning finance, financial
administration, investment, accounting and risk management. The Committee is also responsible for the
administration of the terms and conditions of employment of non-academic staff (the Remuneration
Committee is responsible for academic staff, and employment issues may aisc be considered by the Equality
Committee). The Committee is chaired by the Warden and has fourteen members, including up to three
members with relevant skills who are not members of the Governing Body and including the College
Accountant. It meets at least six times each year, There is also a subsidiary investment advisory group whose
three members have relevant professional skills and experience and who are not members of the Governing
Body.

Academic Committee {"Warden and Tutors Committee’)

The Committee has delegated authority to make and enforce regulations on all matters concerning students,
including their academic work, welfare, recreational use of College facilities, and disciplinary matters. The
Committee reports to the Governing Body its decisions on all matters of principle on these topics, and makes
recommendations to the Governing Body on other relevant matters, including material changes io the range
and focus of educational activities. The Committee is chaired by the Warden and its more than thirty members
include the Senior Tutor, the subject Tutors, the Bursars, the Librarian, the Chaplain and the Academic
Administrator. The Committee meets at least twelve times each year. Subsidiary committees are responsible
for considering student discipline, teaching needs, access and schools liaison, and student support and
welfare.

There are also Committees for the Election of Graduate Scholars and Junior Research Fellows, and a
Committee on Research, all reporting directly to the Governing Body.

Development Commitiee

The Committee is responsible for the oversight and co-ordination of fund-raising activities undertaken by the
College, for the recommendation of pelicy on fund-raising, and for the consideration of matters concerning the
external relations of the College. The Committee is chaired by the Warden and has fourteen members;
including the Development Director, two student representatives and three other members with relevant skills
and experience who are not members of the Governing Body. It meets at jeast three times each year.

Remuneration Committee (‘Committee on Stipends and Allowances')

The Committee is responsible for making recommendations to the Governing Body concerning the
remuneration and benefits of any member of the Governing Body who is emplayed by the College, or any
College Officer who is not a member of the Gaverning Body. There are up to six members of the Committee,
no member of the Committes may be an smployees of the College, and the chair and up to two other members
may not be members of the Governing Body. The Committee usually meets once annually or otherwise as
required.

Other Committees

Apart from the main committess, thers are commitiees devoted to specific areas of College life including
Buildings, Chapel, Computer Services, Library, Sports and domestic arrangements. There are student
representative members on most of these committees.

The day-to-day running of the Coilege is delegated to the Warden, supported by the Sub Warden, Senior
Tutor, Tutors, Bursars, Chaplain, Librarian and Development Director, The Warden attends meetings of nearly
all the Governing Body's Commitiees.

Group structure and relationships
The College administers many special funds as detailed in the notes to the financial statements.

The Coliege has a wholly owned non-charitable subsidiary, Merton Enterprises Limited, whose annual profits
are donated to the College under the Gift Aid Scheme. The trading activities of Merton Enterprises comprise
letting of the College facilities and merchandise sales,

Merton College Charitable Trust (registration number 1078622} made grants to the College from donations
received for College purposes. The frustees included both members of the Governing Body of the Gollege and
third parfies. The Trust was wound up in November 2011, and its assets transferred to the College, given that
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the College is now alsc a registersd charity operating in a regulatory and accounting framework that is
identical io the Trust.

The College is part of the collegiate University of Oxford. Material interdependencies between the University
and the College arise as a consequence of this refationship.

Risk management

The College is engaged in risk assessment on an ongoing basis, When it is not able to address risk issues
using internal resources, the College takes advice from experts external to the College with specialist
knowledge. Policies and procedures within the College are reviewed by the relevant College Committee,
chaired by the Warden or the relevant officer. Financial and investment risks are assessed by the Finance
Committee. The Domestic Bursar and staff heads meet regularly to review health and safety issues. Training
courses and other forms of carser development are available, where required or when requested, to members
of staff to enhance their skills in risk-refated areas.

The Governing Body, which has ultimate responsibility for managing risk, has given consideration to the major
risks to which the College and its subsidiaries are exposed and has concluded that adequate systems are in
place to manage these risks. |t is recognised that systems can provide anly reasonable assurance that major
risks have been managed.

OBJECTIVES AND ACTIVITIES
Charitable Objects and Aims

The College's Objects are, for the public benefit, to advance religion, education, learning and research
through the provision of a college in Oxford or elsewhere.

The College's aims for the public benefit are to achieve the highest oufcomes in education, learning and
research &t national and international level,

The aims for the College's subsidiary are to help finance the achievement of the College's Objects.

Activities and objectives of the College

The College’s principal activity is the advancement of education and leaming, through provision of teaching
and educational support to approximately 600 resident undergraduate and graduate students who have been
admitted as members of the College and who are engaged on a course of studies leading to the award of a
degree in the University of Oxford, through the appointment or employment of Fellows and academic staff who
are actively engaged in research, through the provision of accommodation and support facillties and through
the provision of research grants to Fellows and students.

Public benefit

The Governing Body intends that the benefits of education and leamning provided by the College should be
available to the widest possible range of suitably qualified candidates, irrespective of background, and takes

careful note of the guidance provided by the Charity Commission on public benefit, the advancement of
education and fee-charging.

To this end, the College participates with the University of Oxford and other colleges and institutions in Oxford
in an access bursary scheme to provide financial assistance to eligible home undergraduate students, see
hitp://www. ox.ac. ukifeesandfunding/ugcurrentioob! for details of the Oxford Opportunity Bursary Scheme.

in order to encourage appiications from excellent students who might not otherwise consider applying for
admission to the College, the College employs a schools liaison officer and operates an outreach programme,
including schools visits, visits to the College, open days and provision of information, to establish and maintain
contact with schools, school teachers and students.

The College retains a team of welfare and medical advisers, who provide support and confidential counselling
to students and staff who are distressed or who have special needs, and who may authorise grants and
funding for referrals for speciatist professional freatment or advice.
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Students are provided with opportunities fo contribute to College policies and practices, through participation
in Coilege committees, through formal and informal interaction with College Officers and Fellows, and through
voluntary surveys and assessment processes.

The College operates a student support fund which may be used to make grants to any student in financial
hardship, including grants to supplement funding shortfalls and grants for special academic needs.

The College provides scholarship funds to graduates and makes grants to all students for books and
equipment and travel and other research related activities.

The College provides residential accommodation for approximately 300 undergraduates and 160 graduates.

The Equality Committee comprises seven members drawn from the Governing Body, four student members,
four staff members and one external member. The Committee considers and makes recommendations
concerning eguality in all aspecis of College life, including admission of students and student provision and
progress, as welf as employment issues.

The College is open to the public throughout the year. There is a small admission charge. Chapel! services are
also open to the public as well as College members.

ACHIEVEMENTS AND PERFORMANCE
Undergraduate students

304 studenis were enrolled for undergraduate degree courses at the University of Oxford during the year. Of
these 275 were of UK/EU origin and 29 from overseas, 183 were studying humanities and social sciences and
121 were studying mathematics, medicine and physical sciences.

84 undergraduates held College scholarships during the year. 111 undergraduates were awarded Coliege
prizes for good work in examinations, and 12 undergraduates were awarded prizes for other academlc work.
15 undergraduates were awarded prizes by the University of Oxford,

94 undergraduates were entered for final honour schools examinations at the University of Oxford, 28 of them
(30%) obtaining class 1 degrees, 60 (64%) obtaining class 2.1 degrees and 6 (6%) obtaining class 2.2 or 3
degrees. This was a weaker set of final honour school results than the College typically achieves.

Further details of educational background, sex and course of study of candidates are contained in the
following table:

............... Class of degree

1 21 2.2 3 Total

“i\ﬂaintained schools 15 (31%) : 29 (B0%) : 2(4%) 2 (4‘;/::') 48
Independent schools 8 (28%) i 20 (69%) i 1(3%) D (0%) 29
Qverseas students 5{29%) i 11(85%) i 1(6%) i 0 (0%) 17
Male 24 (44%) | 27 (43%) | 2 (3%)  2(3%) | 5 5
Female 4 {(10%) : 33 (B85%) : 2 (5%) i 0{0%) 39
Hum;:tl'i"t.igs and social science 10 (17%) | 47 (80%) 1 2 (3%) | 0 {0%) 59
Mathematics and physical science | 18 (51%) i 13 (37%) i 2 (6%) 2 (8%) 35
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Graduate students

264 graduate students were enrolied for research study leading to the DPhil degree af the University of Oxford
during the year, of which 57 were studying humanities, 106 were studying mathematics and physical sciences,
39.were studying social sciences and 62 were studying medical sciences.

90 students were enrolled for other graduate degrees at the University of Oxford, including the EMBA/MBA,
BCL/MJur, MSc, MSt, MPhil, BPhil and PGCE.

41 graduates were awarded DPhil degrees and 58 graduates were awarded other graduate degrees during
the year.

11 graduates were elected to College scholarships and 4 graduates were awarded College prizes for good
academic work during the year. 1 graduate was awarded four prizes by the University of Oxford.

47 articles authored or part authored by graduates of the College were published or accepted for publication
during the year.

Scholarships, bursaries, grants and prizes

Expenditure during the year was as follows:

Undergraduates

Cxford Opportunity Bursaries £188,629

Prizes £12,765
Scholarships £12,660
Other grants £35,87%
Graduates

Scholarships £369,340
Research and other grants £87,162

All students

Student support and book grants | £54,711

Welfare and special needs

The annual cost of staff time (Chaplain, Senior Tutor, Academic Administrator, Nurse, Doctor and Welfare
Dean) and other cost of welfare provision (including a contribution to the University Counselling Services) is of
the order of £60,000, 65 students (10%) declared a disability to College medical and welfare advisers durfng
the year.

Schools liaison

The College engaged in 114 schools Halson activities during the year, either by itself or in conjunction with the
University of Oxford, more than double the number of the preceding year, mainly atiributable to the
recruitment of a full-ime schools liaison officer. These activities included visits to schools, visits to the College
by groups of teachers, visits o the Coliege by groups of students from age 14 and study days at the College
for sixth formers, with the aim of raising awareness of degree options and teaching at Oxford in all
censtituencies at an early stage. By agreement with the University, the College is engaged particularly | in
strengthening links with schools in Dorset, the London Borough of Merton and Wilishire. The annual cost of
employing a schools liaison officer together with associated costs is of the order of £35,000. Additional costs
wetre Incurred during the year under review on promotional video maferials.
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Library

Library costs for the year were £289,801, including £190,392 staff costs, £54,885 for book and journals
purchases and £44,514 for general administration, conservation and archive work.

The Library provides support for research and teaching and contributes to the effective running of College
administration through management of records and archives. The use of special collections by researchers
who are not College members increases progressively each year {136 researchers were given access to
special coliections in the year under review). Library staff administered over 600 enquiries during the year and
provided images from College collections for 18 research publications. The Library received 92 gifts of
publications and archival malerial during the year, The Brenchley T S Eliot Collection comprising 526 items
was formally transferred to the Library by bequest The Librarian arranges guided tours of the Coliege's
buildings and collections for academic and professional visitors {there were 120 such tours in the preceding
year) and for the general public (the nurmber of visitors to the Library exceeded 3,000 in the preceding year).
The Librarian and Archivist provided material for and were featured in the BBC series The Great Brifish Story.

Fellows

Dr Christoph Ortner resigned as Research Fellow i Mathematics with effect from 31 August 2011 to take up
an appointment at the University of Warwick.

With effect from 1 Qctober 2011 Professor Sir Andrew Wiles was appointed to a Professorial Fellowship in
Mathematics, Dr Catherine Paxton was appointed Senior Tutor, Professor Minhyong Kim was appointed Tutor
in Mathematics, Dr Thomas MacFaul was appointed fixed term Official Fellow, and 6 fixed term carger
development Research Fellows were appointed in Biology, Chemistry, English, Global Wellbeing, History and
Philosophy.

With effect from 31 December 2011 Dr Sarah Percy and Professor Ralph Wedgwood resigned respeciively as
Tutors in International Relations and Philosophy fo take up appointments at the University of Westermn
Australia and the University of Southern California and Dr Richard Callaghan resigned as Officlal Fellow in
Biochemistry to take up an appointment at the Australian National University.

With effect from 10 September 2012 Clifford Webb retired as and Charles Alexander was appointed as
Finance Bursar.

With effect from 30 September 2012 Professor Alan Morrison resigned as Tutor in Management Studies to
take up an appointment at the Said Business School, Professor Emily Holmes resigned as Research Fellow in
Psychology to take up an appointment at the University of Cambridge, Dr Paul Chambertain retired as Official
Fellow in Obstetrics and Gynaecology and 3 fixed term career development Research Fellows resigned to
take up appointments at the Universities of Chicago, Oxford and York.

Employment costs were in respect Teaching Fellows £928,490 for the year, in respect other teaching staff
£253,445 for the year and in respect Research Fellows and other Fellows £238,651 for the year.

79 notified books and articles authored or part authored by Feliows of the College were published or accepted
for publication during the year.
Research grants of £48,025 were made to Fellows during the year.

The academic Fellows on the Coliege's Govermning Body included 21 Mathematical, Physical and Life
Scientists, 24 scholars in the Humanities, 15 in the Soccial Sciences and 9 in the Medicai Sciences. The
research interasts of Fellows are described further at

hitp:fiwww_merton.ox.ac.uk/fellows and research/fellows.shiml

Chapei

Daily public services are held in the College Chapel during term. The principal service of the week attracts an
average congregation of 80 to 120. Junior members participats in the running of the Chapel. The Chaplain is
also assisted by two Junior Chaplains and three Pastoral Assistanis (students in training for ordination in the
Church of England). During the course of the year, one student was baptized and confirmed, two students
were confirmed, and five couples married in the Chapel. Chapel collections are donated to charitable causes.
In the year under review a fotal of £2,465 was donated to Advantage Africa, Refugee Resource, The
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Foundation for Relief and Reconciliation in the Middle East, The Oxford Parent Infant Project, and the St
Peter's Wolvercote Development Project,

Choral Foundation

The Merton Choral Foundation was founded in 2008 under the directorship of Peter Philfips and Benjamin
Nicholas, supported by a lead benefaction by the Reed Foundation and many other gifts, including on-going
support from the recently instigated Friends of the Choir. A complement of 18 choral scholars (which will be
expanded up to 24 if sufficlent funds are raised) and 2 organ scholars has now been recruited. Puring the
year the Choir broadcast Choral Evensong live on Radio 3. Oxford University Press invited the Choir to give a
concert to celebrate the fiftieth anniversary of the publication of the first volume of Carols for Choirs. The
Choir's first recording, in the beginning, was released on the Delphian Label, and named as one of the Critics’
Choices of 2011 by Gramophone Magazine. Their second disc, Advent at Merton, was recorded in the
Chapel, and the Choir also contributed to a recording of music by Cecilia McDowell, which will be released by
Dutton Epoch. The Choir's core function remains the singing of two or three public services a week in the
College Chapel.

Costs of the Choral Foundation and Directors of Music were £102,881 for the year,
Capital projects -

The College has commissioned Dobson Pipe Organ Builders of lowa fo build a new organ for the Chapel.
£466,281 was expended during the year under review. Work will be completed by the end of 2013,

Fundraising

The College launched its 750" Anniversary Campaign Sustaining Excellence on 24 May 2011. The campalgn
fundraising target of £30 million (of which approximately one half had been raised by the time of the launch)
has three objectives: to endow academic posts that are threatened by withdrawal of public funding; to endow
a student support fund to meet the costs of student bursaries, scholarships and grants in the new financia!
landscape,; and to invest in College infrastructure including new technology and energy conservation.

During the year the College received £3,533,051 in new endowments and donations, including an
unrestricted legacy of £808,230, £880,000 to endow a Fellowship in Classics, and other donations towards the
endowment of the Student Support Fund, graduate scholarships and Fellowships in Chemistry, Economics,
English, History, Philasophy.

FINANCIAL REVIEW

Total incoming resources for the year, £13,880,011, were £1,306 612 lower than the preceding year, on
account of a decrease in legacies and donations of £2,035, 100 offset by increased income from all other
sources. Resources from charitable activities were £98,728 higher, trading income was £208,230 higher, and
investment income was £419,281 higher. Investment income vield, at 2.7%, is currently approximately 1%
lower than the target rate of expenditure from investments and, subject to adoption of the appropriate change
fo the College Statutes, the Governing Body intends to adopt a fotal refurn accounting policy at the earliest
practicable date. Total resources expended, £11,564,193, were £124, 5386, or 1.1%, higher than the preceding
year

The farge inflow of legacies and donations made a major contribution to the surplus of £2,315,818, which,
taken in conjunction with investment gains of £4,165,957, lifted total funds and assets from £188,000,0865 to
£194,481,840.

Reserves policy

The Coliege’s reserves policy is to maintain sufficlent free reserves o enable it 1o meet its financial obtigations
in the event of an unexpected revenue shortfall and to provide a buffer that would ensure uninterrupted
services.

The College's free reserves at the year-end amounted to £3,280,756, representing retained unrestricted,
undesignated funds not represented by fixed assets.
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Investment policy, objectives and performance

The College's investment objectives are to balance current and future needs by:
e maintaining or increasing the value of the investments in real terms;

o praducing a consistent and sustainable income to support expenditure; and
e delivering these objectives within acceptable levels of risk.

To meet these objectives the College's investments as a whole are managed on a total return basis,
maintaining diversification across a range of asset classes in order to produce an appropriate balance
between risk and return. The College does not use a fixed formal benchmark but compares performance with
a wide range of investment indices and investor performance data, The College has made a number of direct
and indirect investments that have explicit or impiicit Socially Responsible objectives, but has not adopted a
formal SRI policy. Investment strategy, policy and performance are monitered by the Finance Committee.

At the year end, the College’s aggregate long term investments totalled £176,712,847, of which £161,707,204
was general endowment and the compaosition of which is shown in the notes to the financial statements.

The overall total investment return on general endowment net of all expenses was as follows:

Annualised total net refumn % One year Fiveyears Ten years

Merton College 52 6.2 8.3

MSCI World Index £ 2.7 3.0 6.2

FTSE British Government All Stock index 14.6 87 6.5

1PD UK Property Index 4.3 0.2 6.2
FUTURE PLANS

The Governing Body continues to consider how it can achleve the highest autcomes in education, leaming
and research at national and international level, and has instigated a Strategic Review to consider the size
and shape plan and encompassing matters of academic policy, governance and administration. College staff
and students will have opportunities to contribute fo the plan.

The last size and shape plan, drawn up in 2004-2006, provided for an expansion of student residential
accommodation, and increase in graduate student admissions, and the creation of new fixed term career-
development Fellowships, with both research and teaching obligations, in subjects where there was a
teaching need. The new plan will respond to dramatic changes in the financial situation that have arisen in the
past five years.

The College will commission a new website and intranet during 2012-2013. The Academic Office is also
planning for the local implementation of Oxford’s new Student Administration Information System which wili
cover all students from application to graduation.

The College is at an advanced stage of drafting a new set of Statutes in accordance with current best practice
and it Is expected these wili be submitted for approval by the University and Privy Council in 2012-2013,

The College has instigated a committee, nons of whose members are drawn from the Governing Body, whose
main aim is to have oversight of all funds donated to the College and the uses to which they are put. it is
expected that the ingugural meeting of the committee will be held in 2012-2013,
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Admissions

Undergraduate applicants to Oxford are selected by the individual colleges working within a common
framework to ensure that the same standards apply consistently across subjects see further
http:/fwww.admissions.ox.ac.uk/news/common framework.shiml

Merton's overail application numbers decreased by 7%, at 485, compared to 521 last year. Application
numbers were down very slightly across the University by 0.5%.

Amongst applicants to Merton College, the success rate for males (16%) was lower than for females (19%), a
continuation of a pattern seen last year. The success rate for those from independent schools (30%) was
higher than for state schools (18%). State school males had a lower success rate than state school females.

In compatison with applications across Oxford, the College is attracting a relatively high percentage of state
school candidates {45%) and a lower proportion of candidates from independent schools (22%) with the
number of applicants falling in other categories being higher than average. In the last cycle, Merton attracted
a lower proportion of female candidates, 48%, in comparison with the University average of 48%, although this
is not consistent with the trend in earlier years.

Data on ethnicity is not_ available to the College through the UCAS or Oxford application forms. Analysis is
undertaken by the University Admissions Office retrospectively on behalf of all colleges and can be found at

http:/fwww.ox.ac.ukfabout the universityffacts and_figures/undergraduate admissions statistics/ethnic_origi
n.himl

19 applicants declared a disability and 2 of these received an offer,

Postgraduate applicants are assessed by the relevant department or faculty and all those admitled are

guaranteed a college place. During 2011-12 the College considered 351 dossiers for 102 available places in
October 2012,

The new financial framework for higher education shifts the burden from state financing to student fees. A key
objective of the 750" Anniversary Campaign Sustaining Excellence is to build an endowment for student
support of at least £2 million {of which £1.25 million has already been raised) and to attract more funding for
graduate scholarships.

However, although financial support will be vital both to attract UK students {especially those from low income
households) to university, and to compete against overseas universities currently offering superior financial
aid, it will require more than just provision of bursaries and scholarships to recruit the best students from the
widest possible range of backgrounds. Therefore, in the UK, the College continues to develop its schools
liaison programs through a full-time officer, and aims to appeal to all constituencies by improving and
enhancing web-based and electronic media and communications. A collection of videos can now be viewed
on the website at www.marton.ox.ac.uk/admissions/videos, shtm| and Facehoaok is being used to
communicate with prospective applicants and offer-holders. The College will also extend and develop its
recruitment of graduate scholars collaboratively with the academic faculties of the University of Oxford.

Fellows

Commencing 1 Oclober 2012 the College has appeinted a Finance Bursar, a Tutor in Philosophy, fixed term
Research Fellows in Medicine and International Relations, and 5§ fixed term career development Research
Fellows in Chemistry, Chinese Archaeology, History of Art, Law and Mathematics.

The College has agreed to engage in coliaborative fundraising with the Humanities division of the University of
Oxford to permanently endow Fellowships in English and Philosophy.

Choral Foundation

Funds are heing raised to commission compasitions for a Merton Choirbook in connection with the College’s
750" anniversary in 2014. Buring the year a number of pieces were completed, including settings of the
Advent Antiphonis by seven contemporary composers and a Messe Sofenneffe by David Briggs.
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Capital projects

A project to create residential accommeodation and access to communal buildings for students with disabilities
was completed in 2011 at cost of approximately £100,000. Further wark to give full access to some of the
older buildings is being planned for 2012-13,

Reduction of energy consumption is a serious challenge, given the antiquity and physically diffuse nature of
College bulidings. A number of projects including alternative energy supplies and improved thermal insulation
have heen considered or are under consideration. Puring the summer of 2013 the college plans to refurbish
Rose Lane 5 building. in addition to improving the environmental and aesthetic features the plans include the
conversion of 15 bedrooms to en-suite. These will then be used for the growing vacation conference
business.

A rolling project to install wireless internet throughout the College at a cost of approximately £460,000 was
completed in September 2012.

Trading income

The T S Eliot Lecture Theatre provides the College with first class facilities that are attractive to third party
users. Merton Enterprises has been able fo broaden its customer base through proactive marketing of these
facilities, and conference income has sustained an increase in excess of 40%, such that the objective of at
least doubiing income within five years has already been achieved.
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STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

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

Charity law 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
applicabie law,

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

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

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

e prepare the financial statements on the going concern basis unless it is inapproptiate to presume that the
College wili continué to operate.

The Governing Body is responsible for keeping proper accounting recerds that are sufficient o show and
explain the College’s transactions and disclose with reasonable accuracy at any time the financial position of
the College and enable them to ensure that the financial statements comply with the Charities Act 2011. They
are also responsible for safeguarding the assets of the College and ensuring their proper application under
charity taw and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularitles.

Approved by the Governing Body on 31 QOctober 2012 and signed on ifs behalf by:

Warden
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE GOVERNING BODY OF MERTON
COLLEGE

We have audited the financial statements of Merton College for the year ended 31 July 2012 which comprise
the Statement of Accounting Policies, the Gonsolidated Statement of Financial Activities, the Consolidated
and College Balance Sheets, the Consolidated Cash Flow Statement and the related notes numbared 1 to 29.
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 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 required to stafe to them in an auditor's report and for no other purpose. To the fullest extent permitted by
law, we do nof 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 Governing Body and auditor

As explained more fully in the Statement of Accounting and Reporting Responsibilities, the Governing Body is

responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view.

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

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient
fo 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 siatements. 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:

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

= have heen properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

e have been prepared in accordance with the requirements of the Charities Act 2011.

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 2011 requires us to
repott to you if, in our opinion:;

¢ the information given in the Report of the Goveming Body is inconsistent in any material respect with
the financial statements; or
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e sufficient accounting records have not been kept by the parent charity; or
e the financial statements are not in agreement with the accounting records and retumns; or
e we have not received all the information and explanations we require for our audit.

Critchleys LLP
Statutory Auditor
Oxford

Date

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

1. Scope of the financial statements

The financial statements present the Consalidated Statement of Financial Activities (SOFA), the
Consolidated and College Balance Sheets and the Consolidated Cash Flow Statement comprising the
consolidation of the College with its wholly owned subsidiary Merton Enterprises Limited and with the
Merton College Charitable Trust. No separate SOFA has been presented for the College alone as
permitted by paragraph 397 of the Charities SORP 2005. The results of the subsidiary, as included the
consolidated income, expenditure and results of the Gotllege, is disclosed in note 13,

2. Basis of accounting

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

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

Fees receivable, HEFCE support and charges for services and use of the premises, less any

scholarships, bursaries or other allowances granted by the Coliege, but including contributions received

from restricted funds, are accounted for In the period in which the related service is provided.
4, Incoming resources from donations and legacies

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

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

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

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

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

5. Investmentincome

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

relates,

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

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

Expenditure is accounted for on an accruals basis. indirect expenditure is apportioned to expenditure

categories based on the estimated amount attributable to that activity in the year, either by reference to

staff time or the use made of the underlying assets, as appropriate. Irrecoverable VAT is included with the

item of expenditure to which if 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 hetween the College and its subsidiaries are excluded from trading income

and expenditure.
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7.

10.

i1,

12,

13.

Loases

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

Tangible fixed assets

Expenditure on the acquisition, construction or enhancement of land and buildings costing more than
£5,000 together with expenditure on equipment costing more than £5,000 is capitalised and carried in the
balance sheet at historical cost.

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

Depreciation

Depreciation is 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 economic lives as follows:

Freehold properties, including major extensions 50 years

Leasehold properties 50 years or period of lease If shorter
Building improvements 20 years

Equipment 510 10 years

Freehold land is not depreciated. The cost of maintenance is charged in the Statement of Financia
Activities in the period in which it is incurred,

Investments

investment properties are valued as individual investiments at their market values as at the balance shest
date. Purchases and sales of investment properties are recognised on exchange of contracts.

Listed investments are valued at their mid-market values as at the balance sheet date. Investments such
as 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 allocated to the appropriate Fund according to the "ownership” of the underlying assets.

Stocks

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

Foreign currencies

Transactions denominated in foreign currencles 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 transiated info sterling at rates applying at the Balance Sheet date or, where there are
related forward foreign exchange contracts, at the contract rates. The resulting exchange differences are
taken to the Statement of Financial Activities.

Fund accounting

The total funds of the College and its subsidiaries are allocated to unrestricted, restricted or endowment
funds based on the origins of the funds and the terms set by the donors. Endowment funds are further
sub-divided into permanent and expendable.
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14,

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

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

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

Pension costs

The costs of retirement benefits provided to employees of the College through two multi-employer defined
pension schemes are accounted for as if these were defined contribution schemes in accordance with the
requirements of FRS 17. The College’s contributions to these schemes are charged in the period in which
the salaries to which the contributions relate are payable.
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Unrestricted Restricted Endowrnent 2012 2011
Funds Funds Funds Total Total
Notes £000's £000's EGO0's £000's £000's
INCOMING RESOURCES
Resources from charitable activities 1
Teaching, research and residential 4,858 0 0 4.858 4,769
Resources from generated funds
Legacies and donations 4,357 672 1,804 3,533 5,668
Trading income 2 727 0 0 727 519
Investment income 3 4,283 474 0 4,764 4,334
Bank and other interest 4 8 0 0 8 6
8,375 1,143 1,604 9,022 10,427
Total incoming Resources 11,233 1,143 1,504 13,880 15,186
RESOURCES EXPENDED
Cost of generating funds 5
Fundraising 306 0 0 396 382
Trading expenditure 611 0 0 611 408
investment management costs 0 0 661 661 555
1,007 0 561 1,668 1,345
Charitable activities 5
Teaching, research and residential 9,291 579 ] 9,870 10,074
Governance cosfs 8 26 0 g 28 20
Total Resources Expended 10,324 579 861 11,564 11,439
Net incoming resources
before transfers 909 564 843 2,318 3,747
Transfers between funds 17 38 24 {62) o o
Net incoming/{outgoing) rescurces
before other gains and losses 947 588 781 2,316 3,747
Investment gains 0 (2) 4,168 4,166 13,273
Net movement in funds for the year 247 586 4,949 6,482 17,020
Fund baiances brought forward 17 16,822 421 170,757 188,000 170,980
Funds carried forward at 31 July 17 17,769 1,007 175,706 194,482 188,000
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Consolidated and College Balance Sheeis
As at 31 July 2012

Motes
FIXED ASSETS
Tangible assets : 10
Properly investments 11
Securities and other investments 12
CURRENT ASSETS
Stocks
Debtors 14
Cash at bank and in hand
CREDITORS: falling due within one year 15
NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS: faliing due after more than one year 16
NET ASSETS
FUNDS OF THE COLLEGE 17
Endowment funds

Restricted funds

Unrestricted funds
General funds
Building project fund

2012 2011 2012 2011
Group Group College College
£000's £000's £000's £000's

18,508 18,325 18,508 18,325
91,965 84,333 91,965 84,333
84,7438 88,682 84,824 86,758
198,221 189,340 105,297 189,416
208 188 191 194
2,311 1,311 2,510 1,300
3,302 2,550 3,124 1,878
5,911 4,059 5,825 3,372
2,650 1,399 2,840 1,394
3,261 2,660 3,185 1,978
198,482 192,000 198,482 191,384
4,000 4,000 4,000 4,000
194,482 188,000 194,482 187,394
175,706 170,757 176,706 170,686
1,007 421 1,007 329
11,161 8507 11,161 9,084
6,608 7,316 6,608 7,315
194,482 188,000 194,482 187,394

The financial statements were approved and authorised for issue by the Governing Body of Merton College on 31 October 2042

Trusfee:

Trustee:
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2012 2011
Group Group
Notes £000's £000's
Net cash outflow from operations . 23 {2,661) {3,369)
Returns on investments and servicing of finance
Income from investrments and bank interest _ 4,762 4,340
Financa costs paid {248) (243)
4,614 4,097
Capital expenditure and financial investment
New endowment capital received 1,504 3,919
Payments for tangible fixed assets {1,090) (1,095}
Proceeds from sales of tangible fixed assets 6 0
Payments for investments (19,708) (35,256)
Proceeds from sales of investments 23,307 33,882
4,019 1,450
Increase in cash in the year 5,972 2,178
Reconciliation of net cash flow to movement
in net funds
Increase in cash in the year 5,972 2,178
Change in net funds 5,972 2,178
Net funds at 1 August 4,900 2,722
Net funds at 31 July 10,872 4,900
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1 INCOME FROM CHARITABLE ACTIVITIES

Teachlng, research and residential
Tuition fees - UK and EL students

Tuition fees - Overseas students

Higher Educaticn Funding Councll suppor
Cther academic income

College residential Income

Unrestricted Reslricted  Endowment 2012 2011
Funds Funds Funds Total Total
£0O00's £000's £000's £000's. £000's
1,077 0 0 1,077 1,065

585 Q 4] 585 637

347 L] o] 347 388

433 0 Q 433 461

2416 il o 2,446 2,208
4,858 o] 0 4,858 4,758

The above analysis includes £1,320,000 (2011 £1,379,000} recelved through Oxdord University posled funding arrangements, net of College fees received

directly.

2 TRADING INCOME

Bubsidiary company frading income
Other trading incoms

3 INVESTMENT INCOME

Agricultural rent

Commerclal rent

Cthar property income

Equily dividends

Income from fixed interest stocks
interest on fixed term deposits and cash
Other Investment Income

4 BANK AND OTHER INTEREST INCOME

Bank interest
Other interest

2072 2011
£000's F000's
241 87
486 452
727 540
Unrestricted Restricted Endowment 2312 2011
Funds Funds Funds Total Total
£000's £000's £000% EQO0's £000's
1,046 0 o] 1,046 955
1,840 G 0 1,540 1,380
3 ¢ D 31 314
864 470 0 1,334 1,078
486 1 0 487 528
22 ) Qo 22 87
4 b 0 4 4
4,283 4714 [4 4,754 4,334
Unrestricied Restricied  Endowment 2012 2011
Funds Funds Funds Total Yoial
£000's £000's £000's £000's £000's
3 a v} 3 1
& [ o] 8 g
E] [4] 0 8 [}
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§ ANALYSIS OF RESOURCES EXPENDED

Direct Other Support 2012 2011
Staff Costs  Direct Costs Costs Total Total
£0G0's FO00's £O00's £000's £000's

Costs of generating funds
Fundraising 283 108 5 396 382
Trading expenditure o 11 a 611 408
Investment management costs 205 456 a 661 555
Total costs of generating funds 488 1,176 5 1,668 1,345

Charitahle expenditure

Teaching, research and residential 4,694 3,260 1,816 9,370 10,674
Total charitable expenditure 4,694 3,260 1,916 9,370 10,074
Governance costs 0 26 Q 28 20
Total resources expended 5,182 4,481 1,921 11,564 11,439

The College is liable to be assessed for Contribution under the provisions of Statute XV of the University of Qxford. The Coniribution Fund is used to make
grants and |oans to colleges on e basis of need, Gontribution is caiculated annually In accordanee with regulations made by the Council of the University. The
teaching and research costs inclisde Cellege Contribution payable of £218,000 (2011 £210,000),

] SUPPORT COSTS

Teaching
Generaling Research and 2012 2011
Funds Residential Total Total
£000's £000s £000's £000's
Financial and domestic admiristration o} 377 377 259
Human resources 0 56 56 34
IT 0 340 340 297
Deprectation 0 899 899 854
Loss on fixed assels 0 1 1 Q
Bank interast payable o 221 221 220
Other finance charges 5 22 27 23
& 1,818 1,921 1,787

Finance and adminisiration and personnet costs are allocated based on the estimated staff ime spent on each of the activities. {T and depreciation costs are
alflccated based on the use made of the underlying assets. Interest and other finance charges are allocated basad on the purpese of the related financing.

7 GRANTS AND AWARDS

Unrestricted Resfricted 2012 201
Funds Funds Total Total
£o00's £000's £000's £000's
Scholarships, prizes and grants 383 139 522 502
Bursaries and hardship awards 189 50 239 194
572 18% 761 696
The above costs are Included within the charitable expenditure on teaching and research.
8 GOVERNANCE COSTS
2012 2011
f£o00's £000's
Governance costs comprise:
Audilor's remuneration - audit services 16 . 14
Other governance costs 10 8
28 20

Mo amount has been included In governance costs for the direct employment costs or reimbursed expenses of the College Fellows on the basls that these
payments relate to the Fellows' participation in the Collegs's charitable activities. Details of the remuneration of Fellows and their reimbursed expenses are
included as a separate note within these financial statements.
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9 STAFF COSTS

2012 2011
The aggregate payroli costs for the year were as follows, £000°s ECO0's
Salaries and wages £,493 4,521
Soclal securlly costs 312 309
Pension casts 607 a00
Cther benefits 101 456

5,513 5,586

The average number of permanent employees of the College, excluding Trusiees,
on a full time equivalent basis was as follows. 2012 2011
Tuition and research 14 16
College residential 75 72
Fundraising 5 5
Suppaort 8 8
Total ' 102 101
The average number of Trustees employed during the year was as foliows,
University Lecturers 19 26
CUF Lecturers 8 8
Glher teaching and research Fellows 17 16
Other Fellows 10 10
Total 54 54

The Coflege aiso benefits from temporary staff, agency workers and part-time externat tutors who are not on the College payroll,

Defails of the remuneration and reimbursed expenses of {he Trustess Is included as a separato note in these financial statements. No employees (excluding the
Trustees) received gross pay and benefits (excluding employer NI and pension contributions) exceeding £60,000 during the year,

10 TANGIBLE FIXED ASSETS

Group & College . Frechold Fixtures,

Land and Fittings and

Buildings Equipment Tatal

£000%s E£000's £000's

Cost
At start of year 25,139 1,401 26,540
Additions 902 488 1,080
Disposals a (20 {20y
At end of year 26,041 1,669 27,610
Lepreciation
At start of year 7,380 826 8,215
Charge for the year 732 167 899
On disposals 0 {12} {12)
At end of year 8,122 980 9,102
Net book value
At end of year 17,619 589 18,508
At start of year 17,749 576 18,325

The College has substantial long-heid historic assets all of which are used in the course of the College’s teaching and research activities. These comprise listed
buildings on the Gollege site, together with their contents comprising works of art, ancien! beoks and manuscripis and other treasured artefacts. Because of
their age and, in many cases, unique nature, reliable historical cost information is not evailable for these assets and couid not be oblained except at
disproportionate expense, However, in the epinion of the Trustees the depreciated historical cost of these assets Is now immaterial,
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! PROPERTY INVESTMENTS

Group and Cotlege 2012 2011
Agricultural  Commerclal Other Total Total

£000's £000's £000's £600's £000's

Valuation at start of year - 43,732 26,462 14,438 84,333 75,382
Additions and improvements at cost 3,078 764 1,687 5,829 1,632
Disposals net proceeds {586) (o7 (727) (1,420} (95)
Transfers 0 {1,6680) 1,680 [y 0
Revaluation gains in the year 2,335 965 223 3,523 7414
Valuation at end of year 48,6849 26,414 17,002 91,965 84,333

Estates land and properly valuations as at 31 July have been made by the Gollege Land Agent, a Chartered Surveyor, in consultation with an independent firm
of Chartered Surveyors, the basls of valuation being market valuation. in a small number of cases valuations have been mads soiely by the Land Agent, the
basis of valuation being market valuation.

12 SECURITIES AND OTHER INVESTMENTS

2012 ¢ 2011
- £000's £000's
Group investments
“aluation at start of year 86,6682 78,773
New money invested 14,179 33,450
Amounts withdrawn {16,767) (31,574)
Reinvested income 1] 174
increasa In value of investments 644 5 869
Group investments at end of year 84,743 86,682
investment in subsidiaries 76 78
College investments at end of year 84,824 86,758
Group investments comprise: Held outside Held in 2012 2011
the UK the UK Total Total
£000's £000's £000's £000's
Equily investments 0 34,755 34,755 39,087
Global muli-asset funds 8] 13,250 13,260 11,931
Fixed interest stocks - 0 11,267 11,267 14,260
Alternative and other investmenis 9,810 4,386 13,986 14,154
Fixed term deposits and cash 11,028 454 11,480 6,350
Total group investments 20,636 64,112 84,748 86,682

13 SUBSIDIARY UNDERTAKINGS
The College holds 100% of the issuad share capital in Merlon Enterprises Limited, a company providing confarence and other services an the College premises

The results of the subsidiary and its assets and Rabilities at the year end were as follows.

Marion
Enferprises
Limited
£000's
Turnover 241
Expenditure (182}
Donation to College under gift aid {78}
Resuit for the year m_ﬂ
Total assets 308
Total liabllities (230)
Net funds at the end of year 76
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14 PEBTORS

Amounts falling due within one year:
Trade debtors

Amaunts owed by Collage members
Amounis owed by Group undertakings
Loans repayable within one year
Prepayments and accrued Income

Amounts falting due after more than one year:
Loans

18  CREDITORS: falling due within one year

Trade creditors

Amounts cwed to Group undertakings
TFaxation and social security

Colfege Contribution

Accruals and deferred income

Cther creditors

k13 CREDMTORS: falling due after more than one year

Bank loans

I June 2008 the College was granted a foan facility of up to £4,000,000 by Barclays Bank pic to be repaid ia 2019 and secured on 50 Benmead Road,

& Gollege property in Oxdord. The loan represents 1450% of the value of the asset charged.

2012 2011 2012 2011
Group Group College Coliege
EO00's £000°s £000's £000's

321 162 3403 BB

71 34 7t 34

0 0 217 85

21 21 21 21
1,818 964 1,416 064
82 130 a2 130
2,311 1,311 2,510 1,300

2012 2011 2012 2011
Group Group Cotlege College
£0600's £000's £000's £000's

223 374 223 ar4

0 0 4 8
142 183 128 170

212 212 242 212
1,852 436 1,852 436

221 194 221 194
2,650 1,399 2,640 1,384

2012 2011 2012 2011
Group Group Coliege College
£000's £000's £000's £QQ0's
4,000 4,000 4,000 4,000

4,600 4,000 4,000 4,000
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7 FUNDS OF THE COLLEGE MOVEMENTS

Endowment Funds - Permanent
General Endowment
Fellowship Funds:
Mark Reynolds Histary Feliow
Peter Braam Research Fellow
Jessica Rawsen Modern Asian History Feltow
Engiish Fellow
Chemisiry Fellow
Fhitasophy Fellow
Graduate Scholarship Funds:
Ripplewood Japanese Scholar
Peter Braam Scholar
John Barton BCL Scholar
Reed Directors of Music
Other

Endowment Funds « Expendable
Fellowshlp Funs:

Peter Maores Research Feliow in Chinese Archaeology

Dominic Welsh Mathematics Fellow
Douglas Algar Hemanities Fellow
Economics Fellow

David Hay Medical Fellow

Christine Blackwell Fellow

Graduate Scholarship and Student Prize Funds:

James Jackson Matural Sciences Schelar
Merton Lawyers BCL/MJur Scholar
Monica Barneit Law Scholar
Gther
Student Support Funds:
Student Support
John Roberts
Thomas Bowman
Choral Foundation
Compassionate Fund
Fitzhenry Biomedical Research Fund

Total Endowment Funds

Restricted Funds
Bullding Projects
Feliowship Funds

Graduate Scholarships and Student Prize Funds

Student Support Funds
Choir

Other Funds

Total Restricted Funds
Unrestricted Funds
General Funds

Building Project Fund
Total Unrestricted Funds
Total College Funds
FUNDS [N SUBSIDIARIES
Endowment Funds
Restricted Funds
Unrestricted Funds

Total Subsidiary Funds

Tatal Consolidated Funds

At August incoming Resaurces Gains/ At 3 July
2011 Resources Expendad Transfers {Losses) 2012
£000's £000's £000's £000's £000's £000's
157,732 25 {661) 0 4812 161,708
1410 46 0 18 (49) 1,425
1,181 0 i3 o 43) 1,108
606 1 ¢ 4 (21) 590
62 &2 G 24 11 649
0 147 [ 17 0 164
0 141 G G 0 141
817 0 4 ¢ {19) 438
346 0 4 0 (13) 333
14 0 [ 4} (5) 118
623 0 [} 0 {23) 600
14 0 [} 0 (4] 13
163,082 412 (661} 63 4,449 167,345
1,212 0 0 0 47} 1,165
1,006 1 0 (8) (38} 961
ks 1 Q 0 (23} 695
363 11 0 7 (11} 370
335 0 0 4) (12} 318
] 880 0 0 4 884
654 [} 0 0 {27} 627
213 30 1] 5 {7 241
135 ‘0 o 0 {5) 130
78 1 0 (40} &) 34
1,239 97 0 29 45) 1,319
435 8 0 ] (16} A30
254 4 0 c (i) 243
552 8 0 2 21) 548
290 o} 0 4} {11) 278
121 0 0 0 (5) 116
7,604 1,034 43 4 {281) 8,381
170,686 1,446 {661) 67 4,168 175,706
0 81 1] o 0 81
47 B61 (214) 13 9 807
180 109 (146) 46 (1} 188
80 73 (57) 48 ()] 143
0 43 (43) 0 0 )]
22 141 {119) 44 0 88
329 1,108 {573} 164 (2) 1,007
9,064 11,138 {10,318} B46 732 11,161
7.315 2 0 25 (732} 6,608
16,379 11,138 {10,319} 571 1] 17,769
187,394 13,692 {11,569} 789 4,168 194,482
71 58 0 {129) o 0
92 35 0 {127) o 4]
443 85 {5) {533) 0 4]
606 188 {5) {789} 0 0
188,000 13,880 {11,564} 0 4,166 194,482
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18

19

20

FUNDS OF THE COLLEGE DETAILS

The following Is a summary of the origins and purposes of each of the Funds,

Endowment Funds - Permanent:

General Endowment Fund Corporate capital, Including founder’s capital, whose income may be spent for general purposes.
Fellowshép and Graduate Scholarship Funds Benations made for perpetuity, whose income may be spent for the restrictad purposes described,

Endowment Funds - Expendable:

Fellowship Funds : Donations made for the long tarm, whose income and capital may bath be spent for the
Graduate Scholarship and Student Prize Funds: restricted purpeses described. ’
Student Support Funds

Choral Foundstion
Compassicnate Fund
Fitzhenry Biomedical Research Fund

Restricted Funds: -

Buliding Projects Danations made for specific College building projects before completion, Funds are transferred to
the Building Project Fund within Unrestricted Funds once the building has been completed.

Fellowship Funds Unspent income generated from the permanent and expendable endowments above and

Graduate Scholarships and Student Prize Funds donations made for restricted purposes which the frustees may spend at their discration,

Student Support Funds

Cholr

Other Funds

The General Unrestricted Funds represent accumulated incame from the College’s activities and other sources that are available for the genera! purposes of
the College, The Building Project Fund represents donations received for compieted bulldings. Each year this fund is reduced by the building depreciation
charge, which is transferred to Generat Unrestricted Funds,

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestricted Restricted Endowment

Funds Funds Funds Total

Tangible fixed assets 18,508 Q ¢ 18,508
Property investments ¢} 0 91,965 91,965
Securities and other investments 0 1,007 83,741 84,748
Creditors due after more thar: one year {4,000 o 0 {4,000)
Net current assets 3,261 [ 0 3,261
17,760 1,007 175,706 194,482

TRUSTEES' REMUNERATION

The Trustees of the College are the members of the Governing Body, primarily those Fellows who are employed to undertale teaching and research and who
sit on Governing Bedy by virtue of thelr amployment,

No Fellow receives any remunsraticn for acting as a Trustee. However, those Fellows who are also employees of the College recelve salaries in respect their
employment. In the case of teaching and rescarch posts, salaries are set with reference to pay scales applying nationally within the higher education sector
and within the University of Oxford. Salaries are determined In all cases by the Governing Body on the basis of recommendaticns made by the remuneration
cemmitlee, whose composition is described in the Annual Report of the Govemning Body.

Trustees of the College fali into the following categories:

{1} The Warden, who is the Head of College and chalrs meetings of the Governing Body and its commitiees;

(ii) Official Fellows, who ave elected to the office of Tulor, Bursar, Librarian, Chaplain, Development Director or other onerous office of the College;

{li} Professorial Feflows, who are senior members of the University of Oxford;

{iv) Fixed-term research Fellows, wha may be either junior carcer-development employees of the College, or senior academics who are not employed by the
Collsge.

College Officers and career-development research Fellows may be accommodated by the College. 34 Fellows were accommodated in houses, flats or roorns

owned by the College during the year and a deduction was made from salary in these cases, Fellows who are eligible for accommeodation but who are not
acsommodated are paid a housing aliowance, which Is inchided within the salary figures below. .
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Some Fellows receive allowances for work carried out as part-time College Officers, including the Sub Warden, student disciplinary officer
and reseasch superviscr. These arounts are Inciuded within the remuneration figures below,

The total remuneration and taxable benefits included below Is £1,705,052 (2011 £1,736,404). Tne total of pension contributions Is £237,376 {2011 £238,134).

Remuneration paid to trustees

2012 2011
Range Number of Gross remuneration, Numberof  Gross remuneration
trusteesffellows  taxable benefits and trustees/fefiows taxable benefits and
pension contribulions pension contribulions

£ ’ £
£0-£999 2 1,676 - -
£1,000-£1,999 2 2,985 2 2,628
£2,000-£2,999 2 5,336 1 2,858
£3,000-£3,999 - - 1 3,233
£4,000-£4,999 3 13,078 4 18,064
£5,000-£5,099 - " 4 5,221
£6,000-£6,099 2 13,885 u -
£8,000-£8,09% 1 8,384 - -
£9,000-£0,099 - - 3 9,174
£144,000-£1¢,992 - - " -
£13,600-£43,999 - - - 1 13,649
£44,000-£14,990 1 14,038 - -
£15 0D0-£45,998 B 125,628 4 61,5358
£16,000-£16,998 1 16,943 4 65,945
£47,600-E£17,999 1 17,699 - -
£48,000-£18,999 1 18,701 2 37,12%
£19,0600-£10,988 - - 1 19,696
£20,000-£20,980 1 20,527 3 61,208
£21,000-£21,869 2 43,435 2 42 882
£22,000-£22 289 2 44,296 3 67,103
£23,000-£23,959 2 46,476 4 92,854
£25,000.£25,909 1 25,975 1 25,801
£26,000-£26,999 2 53,245 - -
£27 000-£27,089 3 §2,017 - -
£28,000-£28,999 2 56,682 1 28,651
£29,000-£29,998 1 29,307 1 29,385
£30,000-£30,999 - - - -
£31,000-£31,999 - - k] 31,835
£32,000-£32,999 k] 32,217 - -
£33,000-£33,999 2 67,382 2 G7,514
£34,006-£34.99% 1 34,247 1 34,325
£35,000-£35,99% 1 35,809 1 35,535
£238,000-£38,998 - - 1 38,450
£42,000-£42, 950 - - - -
£43,000-£43,969 1 43,695 3 131,417
£44,000-£44,959 - - 1 44,984
£45,000-£45 899 2 90,444 1 45,422
£46,000-£46,909 - - 1 46,085
£47,000-£47,999 1 47,766 - -
£48,000-£48,088 - - 1 48,578
£52,000-£52,959 - - - -
£53,000-£53,999 b4 108,234 4 53,014
£55,000-£55,899 - - 1 55,224
£56,000-£55,999 1 56,887 - -
£63,000-£63,993 - - - -
£65,000-£65,938 - - 1 &5,328
£66,000-£66,909 1 6,599 - -
£67,000-£67,959 - - 1 67,669
£69,000-£68,899 2 139,235 - -
£71,000-£71,899 - - 1 71,678
£75,000-£75,099 - - - -
£76,000-£76,909 1 76,406 2 152,087
£78,000-£78,999 1 78,338 1 78,271
£81,000-£81,999 1 81,226 - -
£95,000-£05,099 - - - -
£96,000-£86,999 1 96,113 1 96,024
£104,000-£404, 999 - - - -
£108,000-£106,999 1 106,853 1 108,249
£117,000-£117 999 - - 1 417,925
£342,000-£142,999 1 142,564 - -

20 Fellows were not employed by the College during the year and did not receive any remuneration. All Feliows, and all permanant employess of the College,
are eligible for private health insurance. All Feliows may take meals in College, together with all employees, who are entiiled to take meals while working.
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21

Trustee expenses
No Fellow clalmed any expenses for work as a trustes.
Other transactions with Trustees

There were no other transactions between the College and Fellows or related parties,

PENSION SCHEMES
1. The pension schemes

The College paricipates in two principal pension schemes for its staff, the Universilies Superannuation Scheme {USSY), and the University of Oxford Staff
Penslon Scheme ('0SPS’), Both schemes are contributory defined benefit schemes (i.e, they provide benefits based on length of service and final pensionable
salary) and are contracted out from the State Second Pension Scheme. The aseets of USS and OSPS are each held in separate irustes-administered funds.
Both schemes are multi-employer schemes and the College is unable to identify its share of the underlying assets and liabilities of each scheme on a
consistent and reascnable basis, Therefore, in accordance with the accounting standard FRS17 *Retrement Benefits®, the College accounts for the schemes
as if they were defined contribution schemes. As a result, the amount charged to resaurces expended represents the contributions payable te the schemes in
respect of the accounting period.

In the svent of the witixlrawal of.any of the participating employers in USS, the amount of any pension funding shorifall (whleh cannot otherwise be recovered)
in respact of that employer will be spread across the remalning participating employers and reflected in the next actuarial valuation of the scheme.

However, in OSPS, the amount of any pension funding shortfall in respect of any withdrawing paricipating employer will be charged lo that employer.
The Coliege has also made available a Stakeholder Scheme for Individual employees,

2. Actuarial valuations

Qualified actuaries periodically value the Schemes. Both USS$ and OSPS were valued using the "projecied unit* methad, embracing a market value approach,
The resuling levels of coniribution take account of actuarial surpluses or deficits in each scheme, The financial assumptions were derived from market
conditiens prevailing at the valuation date. The results of the fatest actuarial valuations and the assumptions which have the most significant effect on the
results of the lates! valuations and the determination: of the contribution levels are shown in the Tollowing table.

uss osPs
Date of valuation 31/03/2011 31/03/201C
Date valuation results published 15/06/2012 30/08/2011
Value of liabitities £35,344m £384m
Value of assets £32,434m £312m
Funding surpfus/{deficit) £2,910m (a) (E82m) ()
Principal assumptions:
Rate of interest {past service liabilities) 6.1% pa -
Rate of interest (fulure service liabilitios) 6.1% pa .
Rate of interest (perlods up 1o retirement) - 7.0% pa
Rate of interest (pericds after retirament) - 5.0% pa
Rate ¢f increase in salaries 4.4% pa 4,7% pa
Rate of increase in pensions 34% pa{c) 3.7% pa
Mortality assumptions:
Assumed Jife expectancy at age 65 (males) 237 yrs 22 yrs
Assumed life expectancy at age 65 (females) 25.6 yrs 24 yrs
Funding Ratios:
Technical Provisions basis 2% 79%
Statutory Pension Protestion Fund basis 93% 86%
"Buy-ouf” hasis 57% 52%
Eslimated FRS17 basis 82% 7%
Recommended Emplayer's contribution rate
{as % of pensionable salaries) 16% {d) 21.5% {e}
Effective date of next valuation 31/03/2014 31/03/2013
Notes

(a) USE' actuarial valuation as at 31st March 2014 identified a funding deficit of £2,910m. The USS Joint Negatiating Committes has proposed, and USS
has implemented with effect from 1st October 2011, a packags of changas, including the admission of new members into a Career Revalued Benefits section,
The changes are required to ensure the future sustainability of the Scheme. Further details about the changes may be reviowed on USS’ wabsite,
www.uss.co.uk. After allowing for those changes, the actuary established a long ferm employer contribution rate of 12.6% of tofal pensionable salaries for the
201112 year, reducing over time, USS agreed with Universities UK, on behalf of all the employers participating in the scheme, to address the deficit by
continuing the emplayer contribution rate at the previously agreed rate of 16% of total pensionable salaries (this being the rate pald by the employers since
1st October 2009) until 31st March 2017, following which the employers will pay an additional 2% of salaries in excess of the blended employer future service
cost of accruals. The actuary has cerlified that the additional contribution should eliminate the deficit by 31st March 2021,
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{b) OSPS' actuaria! valuation as at 31 March 2010 Identified a required long-term employer contribution rate of 18.2% of total pensicnatie safasies, but also a
funding deficit of £82.4m. The University, on behaif of ali the employers pariicipating in the scheme, has agreed with the trusiees of OSPS to address this
deficit by continuing the employer contribution rate at the previously agreed rata of 21.5% of tolal pensionable salaries (this being the rale paid by the employer
sinee 1 August 2008). The actuary has certified that the additional contribution shoukl efiminate the deficit by 31 March 2027, In addition, the University has
agreed to ¢lose the scheme to future final salary accrual, transferring all members onlo a Carear Revalued benefits struciure with effect from 1t January 2013,
Further delalls may be seen on the Schemes’ website, www.admin.ox.ac.ukffinance/pensionsfosps/

(c} USS' acluary has assumed that pension increases wilt be 3.4% a year for the three years to 31st March 2014, then 2.6% a year theseafter.

{d) As noted above {note a), the USS employer contribution rate required for future service benefits alone at the dale of the valuation was 12.6% of total
pensionable salaries. 1t was agreed that employers should continue to contribute at the previcusly agreed rate of 16% of total pensionable salaries

{this being the rate paid by the employers since 1st October 2009) untif 31st March 2017, foliowing which the employers will pay an additional 2% of salaries
In excess of the blended employer fuiure service cost of accruals.

(e) As noted above (nate b), the OSPS employer contributicn rate required for future service benefits alone at the date of the valuation was 18.2% of total
pensionable salarles. 1twas agreed that employers should continue to contribute at the previously agreed rate of 21.5% of iotal pensionable salaries
(this being the rate paid by the employers since 1st August 2008).

3. Sensitivity of actuartal valuation assumptions

Surpluses or deficits which arisewat future valuations may impact on the College’s future contribution commitment. The sensitivitles regarding the principal
assumptions used to measure the scheme liabilities are set out below:,

Assumption Change in assumption Impact on scheme Habilities
Uss OSPS
Valuation rate of interest increase/decrease decrease / decrease /
by 0.5% increase by increase by
£3.2bn by £36m
Rate of pension increases increaseldecrease increase / increase f
by 0.5% decrease by  decrease by
£2.0bn £25m
Rate of salary growth increaso/decrease Increase / increase /
by 0.5% decrease by  decrease by
£1.2bn £5m
Rate of mortality mare prudent assumption increase Increase
{mortafity used at last valuation, by £0.8bn by £10m

rated down by a further year)
4. Pension charge for the year

The pension charge recordsd by the Gollege during the accounting pericd was equal o the contributions payable as follows,

Scheme 2012 2011
£000's £000's
Universities Superannuation Scheme 236 235
University of Oxford Staff Pension Scheme 364 356
Other Schemas - contributions 8 8
Total: 607 600
22 TAXATION

The College is able to take advantage of the tax exemptions avallable to charities from taxation in respect of income and capital gains received fo the extent
that such income and gains are applied to exclusively charitable purposes, No llabiity to corporation lax arises in the College's subsidiary company because
ihe directors of this company have indicated that they intend to make donations sach year to the College equal 1o the taxable profils of the company under the
Git Ald scheme. Accordingly no provision for taxation has been included in the financial statements.
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23 RECONCILIATION OF NET INCOMING RESQURCES TC
NET CASH FEOW FROM OPERATIONS

2012 2011
£000's £000s
Net Incoming resources for the year 2418 3,747
1
ElimInation of non-operating cash flows:
- Investment incomne (4,782) (4,340)
- Endowment danations {1,584} (3,918)
- Flnancing costs 248 243
Depreciation 859 854
Loss on sale of fixed assets 1 0
increase In stock (10) (12)
Increase in debtors {1,000} (127)
Increase in creditors 1,251 185
Net cash outflow from operations (2,561} {3,369)
24 ANALYSIS OF CHANGES I8 NET FUNDS
- 2011 Cash flow 2012
E000's £000s £000's
Cash at bank and in hand 2,550 B42 3,302
Endowment asasts cash 6,350 5180 11,480
8,800 5972 14,872
Bark leans due after one year (4,000) 0 {4,000}
4,900 5,972 10,872

28 FINANCIAL COMMITMENTS

At 31 July the College had no annual commitments under non-cancelizble operating leases.

28 GAPITAL COMMITMENTS

The College had contracted commitments at 31 July for current capital projects totalling £795,000 {2011 £202,000),
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27 RELATED PARTY TRANSACTIONS

The College is part of the collegiate University of Oxford. Material Interdependencies between the Universily and of the Coilege arise as a consequence of this
refationship, For reporting purposes, the Universily and the ether Colleges are not treated as refated parties as defined in FRSS (“Related party disciosures™,

Members of the Governing Body, who are the trustees of the College and related parties as defined by FRS 8, receive remuneration and facilities as employees

of the College. Details of these payments and reimbursed expenses as trustees are disclosed separately In these financial slatements,

The following trustees had mortgage loans cutstanding from tha College at the start andfor end of the year.

Profassor J Armitage
Mr J Gloag

Professor P Holland
Professor D Norbrook
Dr J Wajworth

2012

25,043
0
1}
20,435
34,063

2011

28,347
11,033
25,286
24,998
36,644

interest is eharged on the above [oans at 75% of the Santander morigage rate for existing borrowers. All ioans are repayabie within 20 years or immediately in

fulf when the Fellow demlis from office, if earlier. The College has ceased to make loans on thess terms.

The College has made equity h:;using lozns to the {ollowing Fellows who are employees on the basls the capital sums repayable are linked 1o the vaiue of the
property on which the loan Is secured. These loans are repayable In full when the Fellow demits from office and arse classlified as property Investments in the

balance shest,

2012
Mr J Gloag 60,000
Professor O Rueda 192,651
Dr P Thornton 314,978
Dr M Whitworth 116,364
Professor Sir A Wiles 199,726

2011

4
493,499
316,364
116,876

0

28 CONTINGENT LIABILITIES

There are no obligations arising from events occurring before the date of the balance sheet whose exisience will be confizmed only by the occurrence of events

nat whally within the College's contral.

29 POST BALANGE SHEEY EVENTS

There are ne material events occurring after the date of the balance sheet where disclosure Is deemed o contribute to a proper understanding of the financial

position.
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