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TRINITY COLLEGE

Governing Body, Officers and Advisers

Year ended 31 July 2012

MEMBERS OF THE GOVERNING BODY

The members of the Governing Body who are Professorial Fellows ar who have been in post for more than
one year are the College’s charity trustees under charity law. The members of the Governing Body who
sefved during the year are detailed below. Those members who were not frustees of the College during the

year are indicated by an asterisk,

M

2)

(3)

62

©)

Sir lvor Roberts (President)

Professor Frances Ashcroft

Mr Nicholas Barber

Professor Francis Barr

(appointed 1% September 2011 )

Dr Phitip Booth -

{resigned 30" September 2011)

Mr Peter Brown

(retired 30" September 2011)

Dr Keith Buckler

Professor Craig Ciunas

Dr Jan Czerhuszka

Professor Russell Egdell

Dr Stefano-Maria Evangelista

Professor Paul Fairchild *

(2ppointed 1% October 2011 )

Dr Stephen Fisher

Dr Kantik Ghosh
Dr Anil Gomes * {appointed 1% October 2011 ) *
Dr Clive Griffin {retired 30" September 2012)

Professor Gus Hancock

(retired 30" September 2012)

Mr Michael Inwood

(retired 30™ September 2011)

Dr Michael Jenkins

Mr Jokn Keeling

Professor Bernd Kirchheim

(resigned 30" December 2011)

Mr Kevin Knott

Professor Alexander Korsunsky

Professor Marta Kwiatkowska

Professor Louis Mahadevan

Professor Martin Maiden

Professor Jonathan Mallinson

Mr Peter McCulioch

Dr Donald Markwell

Dr James McDougall

Mr Ben McFarlane

{resigned 30" June 2012}
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{1)

)

(4)

Dr Michael Moody *

(appointed 1% April 2012 )

Dr Katie Moore *

{appointed 1* October 2011 )

Professor Kim Nasmyth

The Revd. Emma Percy

Dr Simon Podmore

(resigned 31" August 2012)

Dr Christopher Prior

Professor Peter Read

Dr Victor Seidet

Dr Stephen Sheard

Dr Gail Trimble *

(appointed 1 October 2011 )

Professor Christopher Wallace

(resigned 30" September 2011)

Mr Bryan Ward-Perkins

Professor Justin Wark

Professor Valerie Worth

Dr Johannes Zachhuber

The activities of the Governing Body are carried out through five main and a number of cther commiitees. For
the current academic year; Fellows' membership of the main committees is shown above.

(1) Academic Committee
(2) Bursarial Commitiee

{3} Development Committee
{4) Investment Committee

(5) Remuneration Commitiee

In addition to the Fellows, the Development, Investment and Remunetation Committees have external
members who are appointed on the basis of their experience and expertise in the relevant fields.

COLLEGE OFFICERS

The Officars of the College to whom day o day management is delegated are:

Senior Tutor Professor Valerie Worth

Estates Bursar Kevin Knott

Domestlc Bursar John Keeling
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investec Wealth & Investment Limited, 2 (Sresham Streef, London £C2 7QP
Investment property manager

Laws & Fiennes, Warren Lodge, Broughton, Banbury, Oxfordshire OX15 5EF
Auditor

Critchleys LLP, Greyfriars Courl, Paradise Square, Oxford OX1 1BE

Bankers

Barclays Bank ple, Ground Floor, Apex Plaza, Forbury Road, Reading RG1 1AX
Solicitors ’

Henmans LLP, 5000 Oxford Business Park South, Oxford OX4 2BH

COLLEGE ADDRESS
Broad Strest, Oxford OX1 3BH
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TRINITY COLLEGE
Report of the Governing Body
Year ended 31 July 2012

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

REFERENCE AND ADMINISTRATIVE INFORMATION

The College of the Holy and Undivided Trinity in the University of Oxford, which is known as Trinity College,
{*the Coliege”) is an eleemosynary chartered charitable corporation. it was founded by Sir Thamas Pape

under a Letters of Patent issued by Philip and Mary dated 8 March 1555, and a deed of foundation dated 25
March 1555.

The College registered with the Charities Commission on 12 September 2011 (registered number 1143755).

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

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing documents

The College is gove’rr:ed by its Statutes.

Governing Body

The Governing Body is constituted and regulated in accordance with the College Statutes, the terms of which
are enforceable uitimately by the Visitor, who is The Lord Bishop of Winchester. The Governing Body is self-
appointing,

The majority of the Governing Body members are Official Fellows who are either futors, jointly appointed with
the University on the basis of their academic excellence and ability to meet teaching and research needs of
the College, or College Officers appointed to fulfil specific administrative roles in the College.

New members of the Governing Body are recruited by advértisement and inducted into the workings of the
College, including the Colleges’ policles and procedures, by the President and College Officers. In
accordance with College Statutes, new Fellows, other than Professarial Fellows, do not have voting rights at
Governing Body meetings during their first year in office, and are therefore not trustees of the charity.

The Governing Bedy determines 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 President. itis
supported in its role by a number of commitiees, the most significant of which are fisted on page 3. 1t
delegates day-to-day management to the College Officers who are listed on the same page.

Group structure and relationships
The College administers many trusts, as detfailad in Notes 17 and 18 to the financial statements.

The College has two wholly owned non-charitable subsidiaries: Trinity College Oxford Limited, whose trading
activities primarily comprise letling the College's faciliies when not in use for their charitable objects, and
Trinity College Developments Limited, which undertakes major buliding works to the College’s listed buildings.
The annual profits of the subsidiaries are donated to the College under the Gift Aid Scheme. The subsidiarles’
aims are to help finance the achievement of the College's aims as described below.

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

Risk management

The College is engaged in risk assessment on an on-going basis. When it is not able {o 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 committees. Financial
risks are assessed by the Bursarial Committee and invesiment risks are monitored by the Investment
Committee. in addition, the Domaestic Bursar chairs a committee that meets regularly to review health and
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safety issues. Training courses and other forms of career development are available, when requested, to
members of staff to enhance their skills in risk-related araas.

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

OBJECTIVES AND ACTIVITIES
Charitable Object and Aims
Object

The object of the College is to advance education, fearning and research through the provision, maintenance,
support and conduct of a college within the University of Oxford.

Public benefit

The trustees are mindfut of their duty to ensure that the College provides a public benefif, and are satisfied
that the Coltege fulfils this duty.

The College advances public learning by providing higher education for undergraduate and postgraduate
students within Oxford University, ahd by supporting the pursuit of publicly disseminated research. The
College currently has approximately 300 undergraduates and 110 postgraduates. The Fellows have
contractual obligations to teach and to undertake research,

The College provides public benefit by offering higher education {0 its undergraduates, much of it through the
tutorial system which provides the opportunity to meet with a tutor on a weekly basis during term time. In
addition, the College provides classes, seminars and other forms of teaching as appropriate, in conjunction
with the University’s departments.

Graduates at the College form an important part of the academic community, While they are taught and
undertake research in Faculties and Departments of the Liniversity, every graduate student is assigned a
College Graduate Adviser who is a Fellow of the College and who provides academic and pastoral support.
In addition, the Senior Tutor maintains oversight of the academic progress of graduates, and of their welfare
and needs.

To support student learning, the College provides the use of its library, IT network, chapei, buildings and
accommodation. It actively promotes the wider cultural, morat and social development of its students through
the provision of faciiities for drama, music, sports, welfare support and careers advice, as weli as religious
worship.

The College emplays Junior Research Fellows who, at an early career stage, have already shown outstanding
promise in their chosen field of research, to enable them to concenirate on their research topic and to develop
their career.

Recruitment and support for students

The Coliege offers undergraduate places on the basis of academic merit. The College aims to attract students
who are most able to benefit from an Oxford education regardless of sex, gender, income, ethnic origin,
religion, disability or previous educational opporiunity, and actively works to recruit students from
non-traditional backgrounds by promoting access. There are no geographical restrictions in the College’s
objectives and students and academic staff are drawn from across the UK and the wider world.

The College charges students fees which, where applicable, are set in accordance with rates appraved by
Government, and for accommodation and meals at affordable rates.




TRINITY COLLEGE
Report of the Governing Body
Year ended 31 July 2012

Financial support is availabie to students in financial need to assist them with the costs of tuition fees and
living costs whilst at the College. In addition to student loans provided by the Student Loans Company
available o undergraduates from within the EU, other financial support, in the form of a bursary, is available o
UK undergraduates who are from households whare income is balow & certain level, In the 201112 academic
year, over 60 students received & total of £152,000 under this bursary scheme, nearly half of whom received
the maximum sum available (£4,100 for students in their first year and £3,225 for other students). The College
also provided further financial support of £74,000 to undergraduates and graduates during the year to alleviate
financial hardship or to support their academic or extra-curricular activities.

The College has a imited number of funds from which it can award scholarships to undergraduates and
graduates. In 2011-12, 16 students received a total of £78,000. In addition, the College awards academic
prizes to students on the basis of academic excellence which also serve to encourage academic endeavour at
the College. H also provides funding to support the academic studies of its students. In 2011-12, a total of
£56,000 was awarded to these ends.

The aims for the College's subsidiaries are to help finance the achievement of the College’s aims as above.
ACHIEVEMENTS AND PERFORMANCE

All Tutorial Fellows continued to undertake research as one core part of their duties. This both contributed to
the highest level of research-led teaching for undergraduates, and the preparation and completion of
monographs and peerreviewed articles to be submilted under the forthcoming Research Excellence
Framework, The international as well as national impact of Fellows' research is atlested, inter alia, by their
presence as keynole speakers at a wide range of international conferences.

A detailed report on the individual activities of the President and Fellows can be found in the Trinity College
Report 2011-12, which can be obtained directly from the College.

Trinity’s undergraduates were again successful in Finals, 26 students securing a Firstand 50a 2.1, The
percentage achieving a 2.1 or better was again over 88%. This performance was testimony fo the
commitment and academic strengths of both the students and their tutors.  Of the graduates, 36 completed
their course of study, including 10 who were awarded their Doctorate of Philosophy.

Whiist the students’ academic success is a key objective, the Coliege seeks to enable students to participate
fully in University and College sporting, cultural and recreational activities. At the College level, student ¢iubs
and societies, notably the Trinity Players, the Boat Club, the Music Society and the Trinity Orchestra, are
particularly active. On the sporting front, 16 students won Blues or Haif Blues during the year.

Over the year, under the direction of the Senior Tutor, who was assisted by the Access and Admissions
Officer and many undergraduate students, the College undertook a large number of ouireach and access
events to encourage able pupils from all educational sectors to consider applying to Oxford University.
Further information about outreach and access activity over the year can be found in the Trinity College
Report 2011-12.

FINANCIAL REVIEW

The Coliege’s consolidated total funds increased by £9,056,000, or 10%, from £90,126,000 to £88,182,000
over the course of the year. The increase was primarily aftributable to an accounting profit of £1,076,000 on
the sale of a property, donations income of £1,584,000 and investment gains of £6,644,000. Higher
residential and investment income partially offset higher costs of generating funds and expenditure on
charitable activities.

Foliowing the purchase of new student accommodation in the previous year, the College disposed of a smaller
residential property during the course of the year, generating accounting profit of £1,076,000. At the end of
the current financial year, these proceeds were being applied to improve the property acquired in 2010-11
Including increasing the number of rooms available as student accormmeodation.
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Of the totat donations income during the year, £256,000 was unrestricted, Another £614,000 was restricted,
the majority being for a proposed new building on the College’s main site. The remaining £724,000 was
added 1o the endowment of the College, primarity to fund Fellowships and student financial support.

The net investment gains of £6,644,000 were primarily attributable to the revaluation of the College's
agricultural property.

Reserves policy

The College’s reserves policy is to maintain sufficient free reserves to enable it to meet its short-term financial
obligations in the event of an unexpected ravenue shortfall.

The College's free reserves at the year-end amounted to £7,709,000 (2011 £6,144,000), representing
retained unrestricted income. The increase in free reserves is partly due to the profit on the disposal of the
property referred to above, which is being reinvested in improvements to the College’s residential properties.
The College has an on-going programme of property improvements which wilt reduce the free reserves to
hring them into line with the reserves policy. Desighated funds at 31% July 2012 comprised £8,523,000, being
the written down value of the College’s fixed assets.

Investment policy, objectives and performance

The College's investment objectives are to balance current and future beneficiary needs.  The investment
strategy is to maximise the total return over the long term within acceptable levels of risk. The investment
strategy, policy and performance are monitored by the Investment Committee. At the year end, the College’s
long term investments, combining the securities and property investments, totalled £87 496,0C0, an increase
of £8,688,000 on the previous year.

FUTURE PLANS

The College will continue to recruit and refain world class academics fo undertake both teaching and
research.

The College wili continue to recruit the best possible students from the widest possible background, with &
particular focus on encouraging such applicants from communities that are under-represented at Oxford
University,

The Coliege will continue to provide academic teaching and guidance to ifs students so they can achieve o
the best of their abilities, and to provide the facilities and environment required for the development and
enjoyment of students outside their academic studies.

In 2012-13, the College will review its current academic policy which addresses, amongst other things, the
numbers of Fellows and students, with a view to implementing any changes in 2013-14,




TRINITY COLLEGE
Report of the Governing Body
Year ended 31 July 2012

STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

The Gaverning 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
applicable law.

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

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

o state whether applicabte accounting standards have been followed, subject to any material departures
disclosed and expglained in the financial statements; and

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

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and
explain the College's transactions and disclose with reasonable accuracy at any time the financial position of
the College and enable them to ensure that the financial statements comply with the Charities Act 2011. They
are also raspohsible 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
irregularities.

Approved by the Governing Body on 28 November 2012 and signed on its behalf by:

Sir lvor Roberts KCMG

President




TRINITY COLLEGE
Report of the Auditor to the Members of the Governing Body of Trinity College

We have audited the financial statements of Trinity College for the year ended 31 July 2012 which comprise the
Statement of Accounting Policies, the Consolidated Statement of Financial Activities, the Consolidated and College
Batance Sheets, the Consolidated Cash Flow Statement and the reiated notes numbered 1 to 20. The financial
reporting framework that has been applied in their preparation is applicabie law and United Kingdom Accounting
Standards {United Kingdom Generally Accepted Accounting Practice).

This report is made solely to the Coliege’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 state fo them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the 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 mare fully in the Staterment 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 Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasanable 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
accolnting 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 {o identify material inconsistencies with the gudited
financial statements. If we become aware of any apparent material misstatements or inconsistencies we consider
the impiications for our report.

Opinion on financial statements
in our opinion the financial statements:

¢ 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 been properly prepared in accerdance with United Kingdom Generally Accepted Accounting Praclice;
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 report to
you i, in our opiniomn:

« the information given in the Report of the Governing Body is inconsistent in any material respect with the
financial statements; or

s sufficient accounting records have not been kept by the parent charity, or
+ the financial statements are not in agreement with the accounting records and returns; or
» we have not received all the information and explanations we require for our audit.

Critchlays LLP
Statutory Auditor
Oxford

Date:

Critchiays LLP is eligible to act as an auditer in terms of seclion 1212 of the Companies Act 2005,

10



TRINITY COLLEGE
Statement of Accounting Policies
Year ended 31 July 2012

1.

Scope of the financial statements

The financial statements present the Consolidated Statement of Financial Activities (SOFA), the
Consolidated and College Balance Sheets and the Consolidated Cash Flow Statement comprising the
consolidation of the College and with its wholly owned subsidiaries, Trinity College Oxford Limited and
Trinity College Developments Limited. No separate SOFA has been presented for the Coliege alone as
permitted by paragraph 397 of the Charities SORP 2005. The results of the subsidiaries as included the
consolidated income, expenditure and results of the College are disclosed in note 13.

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 accouriting standards. The financial statements are drawn up on the

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

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 ather allowances granted by the College, but including contributions received
from restricted funds, are aceounted for in the period in which the related service is provided.

Incoming resources from donations and legacies

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

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

Voluntary income which is subject to specific wishes of the donor is credited to the relevant restricted fund
or, whete the donation, grant or legacy is required to be held as capital, to the endowment funds. Where

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

Investment income

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

Dividend income and similar disttibutions are accounted for in the perlod in which they become receivable,
Income from investment properties is accounted for in the period to which the rental income relates.
Expenditure

Expenditure is accounted for on an accruals basis. Indirect expenditure is apportioned to expenditure
categories based on the estimated amount attributable to that activity in the year, either by reference to

staff time or the use made of the underlying assets, as appropriate. Irrecoverable VAT is included with the
itern of expenditure to which it relates.

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

Intra-group sales and charges between the College and its subsidiaries are excluded from frading income
and expenditure.

Leases

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

11
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10,

M.

12.

13.

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

Tangible fixed assets

Expenditure on the acquisition, construction or enhancement of land and buildings and on equipment
costing more than £1,000 is capitalised and carried in the balance sheet at historical cost.

Other expenditure en equipment incurred in the normal day-to-day running of the College and its
subsidiaries is charged fo 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:

o

Freehold properties, including major extensionhs 50 years

.easehold properties 50 years or period of lease if shorter
Building improvements 16 - 20 years

Equipment 2 -10years

Freehold land is not depreciated. The costs of maintenance aie charged in the Statement of Financial
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 sheet
date. Purchases and sales of investment properties are recoghised on exchange of contracts,

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

Gains and Josses arising on the invasiments 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 realisabie value, cost being the purchase price on a firstin,
first out basis.

Foreign currencies

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

Fund accounting

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

12
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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 untestricted funds shall be used in
future for a specific purpose and this wili 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 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, 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 mult-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 payabie.

13



Trinity College
Consolidated Statement of Financial Activities
For the year ended 31 July 2012

Unrestricled Restricted Endowed 2012 2043
Funds Funds Funds Total Total
Notes £'000 £'00G £000 £'000 £'060
INCOMING RESOURCES
Resources from charitable aclivities 1
Teaching, research and residentiat 4,171 0 0 4,174 4,056
4,171 0 0 4,171 4,058
Resources from generated funds
Legacies and donalions 256 614 724 1,594 3,002
Trading income 2 423 G 1] 423 428
Invesiment income 3 1,790 381 0 217 2,077
Bank and ofber interest 4 4 0 0 4 8
2473 986 724 4,182 5,516
Other incoming resources 10 1,078 0 ] 1,076 0
Total Incoming Resources 1720 968 124 9,439 9,570
RESQURCES EXPENDED
Cost of generating funds 5
Fundraising 344 0 0 344 330
Trading expenditure 338 0 0 338 3oy
Investment management cosls 103 Q 203 306 315
786 0 203 i) 852
Charitable activities 5
Teaching, research and residential 5,658 3461 0 6,020 5,688
5,658 61 0 8,020 5,685
Governance costs -] 20 0 4] 20 17
Total Resources Expended 5,463 281 203 7,028 8,655
Het incoming/{outgeing) resources
before transfers 1,257 834 521 2,412 2815
Transfers betwesn funds 17 G 4l G 1] 0
Net incoming/{outgoing) resources
hefore other gains and losses 1,257 634 621 2412 2915
Investmant gains{(losses) 702 0 5,947 6,644 6,157
Net movement in funds for the year 1,958 634 6,463 9,056 8,072
Fund batances brought forwarg 17 18,273 1,808 73,045 8,126 81,064
Funds carried forward at 31 July 17 17,232 2,442 79,508 £9,182 90,126

14



Trinity College
Consolidated and College Balance Sheets
As at 31 July 2012

2012 2011 2012 201
Group Group College College
Notes £000 £'000 fagilili} £'060
FIXED ASSETS
Tangible assels 10 9,523 9,12% 9,523 9,125
Property invesiments 11 26,702 19,908 26,702 19,008
Securities and oiker invasiments 12 60,794 57,900 60,794 57,900
97,018 B6,937 97,018 86,937
CURRENT ASSETS
Slocks 182 187 182 157
Debtors 14 334 225 528 515
Cash at bank and in hand 2,638 3,547 2,298 3,212
3,154 3,930 3,008 3,885
CREDITORS: falling due within one year 15 B 614 835 569
NET CURRENT ASSETS/{LIABILITIES) 2,263 3,316 2,263 3,318
TOTAL ASSETS LESS CURRENT LIABILITIES 99,282 90,253 99,282 890,253
Provisions for Habilities and charges 16 100 127 100 127
NET ASSETS 95 182 90,126 99,182 80,128
FUNDS OF THE COLLEGE 17
Endowment funds 79,508 73,045 79,508 73,045
Restricted funds 2442 1,808 2,442 1,808
Unrestricted funds
Designated funds 9,523 8,129 9,523 8,120
General funds 7,709 6,144 7,708 6,144
9%,182 90,126 099,182 90,126

The financial statements wers approved and authorised for issue by the Governing Body af Trnfty College
on 26th November 2012

Trusiee:

Trustes:
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Trinity College.
Consolidated Cash Fiow Statement
For the year ended 31 July 2012

Net cash infiowf{outflow) from operations

Returns on investmetits and servicing of finance
Income from investments

Capital expenditure and financial investment
New endowmen! capital raceived
Paymants for tangible fixed assels
Proceeds from sales of tangible fixed assels
Paymenis for investments
Proceeds from sales of investimenls

Increase/{decrease} in eash jn the year

Reconcifiation of net cash flow to maovement
in net funds

increasef/(decrease) in cash'in the year
Change in net funds
Nat Junds at 1 August

Net funds at'31 July

Notes

23

16

2092 2011
Group Group
£:000 £700
853) {772)
2,175 2,085
2,478 2,085
725 2,080
(993} (4,298)
1,078 Jl
(12,1663 {11,8985)
9,121 10,703
{2,231) {3.408)
{809) (2,004}
(909) (2,094)
{809) (2,094}
3,547 5,641
2,638 3,547




Trinity College
Notes to the financial statements
For the year ended 31 July 2012

1

INCOME FROM CHARITABLE ACTIVITIES

Teaching, research and residential
Tuition fees - UK and BU sludenls
Tuition fees - Qversens students
Clher foes

Othar HEFCE support

Qther academic income

College residential income

The above analysia inciudes £1,228,000 received from Oxford Universily under the CFF Scheme, net of College fees

received directly (2011 - £1,233,000).

TRADING INCOME

“

Subsldiary company {rading income

INVESTMENT INCOME

Agricultural rent

Gommercial rent

Eqisity dividends

Incame from fixed interest stocks
Inlerest on fixed term deposits and cash
Other ivestment income

BANK AND OTHER INTEREST INCOME

Bank interast

Urrestricted Restricted Endowed 2012 2041
Funds Funds Funds Tatak Total
£000 £'000 £000 £°000 £000
689 [0 0 889 954
398 G 0 388 320
10 0 4] 10 11
258 4] 0 258 284
23t 0 0 237 251
2,378 0 o 2,379 2,235
4,171 [4 0 4471 4,055
2012 2011
£'000 £000
423 428
423 428
Unrestricted Reslrictad Endowad 2012 2011
Funds Funds fFunds Total Tolal
£'000 £'000 £000 £'000 £'000
407 o] 0 407 327
225 o] 0 225 225
1,046 344 0 1,390 1,449
102 33 D 135 68
i 3 D %4 8
0 0 0 ] 2
1,780 381 & 2,11 2,077
Unrestricted Rasiricted Endowad 2012 2011
Funds Funds Funds Total Total
£000 £'000 £000 £'000 £'000
4 Q 0 4 -]
4 4] il 4 [:]
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5 ANALYSIS OF RESOURCES EXPENDED

Diract Other Support 2012 2041
staff cosls diract costs cosls Total Tatal
£'000 £'000 £'900 £'000 £'000
Costs of generating funds.
Fundraising 267 &0 ki 344 ki
Trading expendifure 188 143 ] 338 307
Investment management costs 5 286 15 306 315
Total costs of generating funds 457 489 32 888 952
Charitable expenditure
Teaching, research end residential 2,960 2,141 219 6,020 5,686
Totai charitable expenditure 2,960 2,141 919 8,020 5,886
Governance costs 0 20 0 20 17
Total resources expended 3,427 2,660 851 7.028 6,666
‘Tha Coliege is fiable lo be assessed for Conlribution under the provisions of Statute XV of the University of Oxford,
The Contribution Fund is used to make grants and loans to colleges on the basis of need. Condribidion is calculated annually in accordance
with regutations made by the Council.
The teaching and research costs include Cofiege Contsibution payable of £80,080 {2011 - £81,000).
5 SUPPORT COSTS
Teaching
Generaling  Research and 2012 21
Funds Residential Total Total
£000 £000 £'000 £'000
Financial and other administration 30 200 236 190
T 2 128 128 115
Depreclation 0 593 592 513
Other finance charges s} 1] 0 ¢
32 210 351 818

Administeation and IT costs are attributed according to the estimated staff fime spent on each activity.
Depreciation costs are altributed according to the use made of the underlying assets.
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Notes to the financial statements
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7 GRANTS AND AWARDS

Unrestricled Rsstricied 2012 2041
During the year the College funded research awards and Funds Fuinds Total Total
bursaries to students from its restricted and £'000 £'000 £000 £'ood
uprestricted fund as follows:
Scholarships, prizes and grants 18 113 1 123
Bursaries and hardship awarda 217 10 227 240
Grants to other institutions 3 0 3 3
238 123 361 366
The above costs are inclizded within the charitable expenditure on Teaching and Research.
8 GOVERNANCE COSTE
2012 2014
E'000 £000
Governance costs comprise; =
Auditor's remuneration - avdil services : 19 16
Audlitor's remuneration - other services 1 0
Lagst and other fees on constitutional matters 0 2
20 17
Me amount has been included in Governanocs Costs for the. direct employment costs or reimbursed expenses of the College Fellows
on the basis that these payments relaie to the Fellows invelvement in the Gollege's charitable activilies.
Details of the remuneration of the Feliows and their reimbursed expenses are included as a separate nole within these financial statements.
9 STAFF COSTS
2012 2011
The aggregate payroll costs for the year were as follows: ET00 £'000
Salaries and wages 3,13 3,024
Social security costs 218 212
Pension cosls 347 395
3678 3,631
The average number of permanent employees of the College, exciuding Trustees, on a full time equivaleni basis was as follows:
2042 2011
Tuition and research 7 1]
College residential 48 52
Fundraising 5 4
Support 10 1
Total 70 75
The College had no emplayees (excluding Trustess) during the year whoss grose pay and benafits (excluding employer Nl and pension
contributions) exceeded £60,000.
‘The average number of employed College Trustees during the year was as foliows:
Unitversity Leclurers 18 15
CUF Leclurers g 8
Ciher teaching and research E 3
Other 5 5
Totai 30 32

Dalzits of the remuneration and reimblirsed expenses of the Gollége Trusiees are disclosed in Note 20,

The College also benefits from temporary staff, agency workers and those parl-itne exdernal tuters who are nat on the College payrodl.
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10

TANGIBLE FIXED ASSETS

Group Freehold Fixtures,
fand and  Fitings and
buildings Equipment Total
£'000 £'000 £0y
Cost
Al start of year 12,849 1,067 13,5916
Additions 587 0§ 9493
Disposals {60} 4 {60}
At end of year 13,686 1,163 14,849
Depreciation
Al slart of yaar 3,913 874 4,787
Charge for the year 494 99 593
On disposals {54} o] (54)
At end of year - 4,353 5973 5,326
Neot book vaiue
At end of year 9,333 190 9,623
Al slart of year 8,936 193 8,120
College Freehold Fixtures,
land and  Fitlings and
buildings Etuipment Total
£ £ £'000
Cost
At star of year 12,848 1,087 13,916
Additions 897 96 893
Disposals {60} 4 {80}
At end of year 13,886 1,163 14,845
Depreciation
At start of year 3,913 874 4,787
Charge for the year 494 99 593
On disposals (54) 0 (54)
At end of year 4,353 973 5,325
Net book value
At end of year 9,333 180 9,523
Ad sfart of year 8,936 193 9,129

The College has substantial iong-held historic assets all of which are usad in the course of the Collage's leaching and research activifies.

These comprise 4sled buildings on the College site. logether with their contents comprising works of art, ancient books and manuscripts
and other treasured artefasts, Because of their age and, in many cases, unigue nature, reliable historical cost information is nof available
for these assets and could nol be oblained except at disproportionate expensa. However, in the apinian of the Trustees the deprediales
historical cost of these assets is now knmaterial,

During the year, the College disposed of property for £1,100,00¢. The histerical cost of the property was £60,000 and Hs written down value
£8,000. After sale cosls of £18,000, the profit on disposal was £1,076,000.
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ikl PROPERTY INVESTMENTS

Group and College 2042 2011
Agticuiural Commercial Olher Total Total
£'000 £'000 £0G0 £000 £'000
Valuation at start of year 17,408 2,800 o} 18,908 18,378
Additions and improvements at cost 47 o 0 42 210
Disposals {40 [ 4] (L] {175)
Revaluation gains/icsses) in the year 7,042 (250) 0 8,792 1,485
Valuation at end of year 24,452 2,250 7] 26,702 19,908
Formal valuations of the agticultural and commercial investmenils as at 31 July 2012 were prepared by Carler Jonas LLP and Clutions LLP
respectively, the basis of the valuations being cpen marke! value based on existing use.
12 SECURITIES AND OTHER INVESTMENTS
2012 2011
£'000 £'000
Group invesiments -
Valuation al star! of year 57,801 52,081
New money ivested 12,118 11,685
Amounts withdrawn {8,074) (10,528)
{Decrease}/increass In value of invesiments {149} 4,662
Grou tnvestments at end of year 606,724 57,800
Investment in subsidiaries (see Nole 13} ¢ ¢
College investments at end of year 60,794 57,900
Group investments comprise: Held outside Held in 2012 2011
the UK the UK Total Total
£'000 £000 £'000 £'900
Equity investments 1] 40,189 40,199 42,556
Property funds 0 3,131 3,13 2,689
Fixed interest stocks 0 8,805 9,805 10,883
Alternative and other investmenis X 583 1,289 1,872 1,762
Fixed term depoesits and cash 0 5,187 5,787 0
Total group investments 583 60,211 50,794 57,900
13 SUBSIDIARY UNDERTAKINGS
The College helds 106% of the issued share capital in Trinity Gollege Oxford Limited ("TCCL"), a company providing confarence angd
ciher event services on the College premises, and 100% of the issued shars capital in Trinity College Developments Limited {"TCDL, &
company providing design and build construction services to the College.
The invesiments are 1 ordinary £1 share in each company,
The results of the subsidiaries and (heir assets and lisbililies at the year end were a5 follows:
TCOL TCDL
2000 £'00¢
Turnover 423 23
Expendiiure (305} (258}
Danation o College under gift aid {318) o
Result for the year 0 {2}
Tolal assets 359 30
Total liabilities (369) 34)
Met furds at the end of year [i (4)
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15

16

DEBTORS

Amounts falling due within one year:
Trade deblors

Amounis owed by College members
Amounis owed by Group undertakings
Prapayments and accrued income
Other Deblors

CREDITORS: falling due within one year

Trade crodilers

Taxation and social security -
College contribution

Accruais and deferrad income
Olher creditors

PROVISIONS FOR LIABILITIES AND CHARGES

Al start of year
Cradiled in the Statement of Financial Activities
Setlled in the year

At end of year

20142 2011 2012 2011
Group Group. College Coflege-
£000 £'000 £'000 £000

127 184 127 156

23 12 23 12

o 0 336 318

§ 14 5 14

179 16 137 16

334 226 628 §16
2012 2011 2012 2014
Group Group College College
£'000 £900 £900 £000
566 319 560 275
81 98 893 a7

80 a1 80 81
136 90 20 a0
12 26 12 28
891 814 836 568
2012 2011 2012 2014
Group Group College College
£°900 £ob0 £'00¢ £'000
127 131 127 131
27 2 zn z
o {8) 0 (&)
100 127 100 127

This provision relates o the College's liability with regard te a non-contributory retirerent benafit scheme for amployees.

The scheme is no longsr open.
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17 FUNDS OF THE CCLLEGE MOVEMENTS

At 1 August Incoming Resaurces Gains/ At 31 July

2011 resources expended Transfers {losses} 202

£000 £'0060 £000 £'000 £'006 E'000
Endowment Funds - Permanent
Permanent Endowmenl Fund 51,024 a (203} 1] 4110 £4,934
Frank Chadwick Fund 2,322 0 [+ 0 187 2,509
Dr Blakiston's Fund 1,274 0 0 0 103 1,877
Ford Fund 967 0 0 0 78 1,045
Professor John Mitchell Fund 829 0 4] o B7 896
Whitehead Traveiling Fund 746 G o [« B0 808
Mrs 4 H McKeown Fund 742 4 0 1] B0 802
Stephen Christie-Mitier Fund 704 0 0 0 87 761
Mitiard Fund 661 0 0 0 53 714
Blakiston Fund 859 0 Q 0 53 T2
Bursaries Fund 490 il 0 1} 38 629
War Memorial Fund 485 ] [+ 0 a7 502
W P Haskett-Smith Fund 407 0 0 0 33 440
Jeffrey Abbott Fund 375 2 4] 0 30 407
Dr W Hunt Fund 362 0 0 o] 29 3
Funds for student support - 773 2 0 0 62 B37
Funds for student prizes and awards 1,618 18 0 D 124 1,660
Funds to support Fellowships 475 0 0 f 38 513
Qther funds 881 0 ¢ Q 79 1,060
Endowment Funds - Expendable
War Memorial Fund 1,081 o ] G 43 1,114
Brown Fellowship Fund 834 o] 0 ¢ 87 898
Hum-Grubbe Fellowship Fund 557 ¢ 0 4} 45 602
Henry Bitkhead Fund 422 0 0 0 34 456
King's Group Fund 479 ] o 0 39 518
Funds for sludant support 487 118 s 0 a7 630
Funds fo suppori Fellowships 2,477 &67 0 o 245 3,289
Other funds 1,007 19 ] 0 83 1,108
Total Endowment Funds 73,045 724 (203) G 5,942 79,508
Restrictedd Funds
New Building Fund 895 462 G Q 2 1,357
Levine Bursaries 180 o (20} 0 0 1680
Dr Biakiston's income Fund 122 31 0 0 0 153
Dr W Huni income Fund 49 9 0 Q 0 58
Mrs § H McKeown income Fund 18 18 {18} i} 0 18
Professor John Miichell Income Fund 38 20 (9 G 0 49
Bursaries Income Fusd 0 34 {35) ¢ [ (1}
Funds for student support 8 ic3 (50) 0 [+ 61
Funds lo support Fellowships a3 113 (B4) 0 G 142
Olher funds Ehi] 208 {168} 0 0 445
Total Restristed Funds 1,808 986 {381) 0 0 2,442
Unrestricted Funds
General 6.144 7,720 (6.463) {394) 702 7.70%
Fixed asset designated Fund 9,129 0 0 304 0 9,523
Total Unrestricted Funds 15,273 7,720 (B,463) 4] 702 17,232
Total Funds 890,126 8,439 {7,027} 0 6,644 98,182
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18 FUNDS OF THE COLLEGE DETAWS

The following 18 a surmmary of the origins and purposes of each of the Funds

Endowment Funds - Permanent:
Permanent Endowment Fund

Frank: Chadwick Fund

Dr Blakiston's Fund

Ford Fupd

Professor John Milchell Fund
Whitehead Traveliing Fund
Mra J H MeKeown Fund
Stephen Chrislie-Mitler Fund
Miilard Fund

Blakiston Fund

Bursarles Fund

War Memoria! Fund

WP Haskett-Smith Fund
Jeffrey Abbott Fund

Dr W Hunt Fund

Endowment Funds - Expendalile:

War Memorial Fund

Brown Fellowship Fund
Hunt-Grubbe Fellowship Fund
Henry Birkhead Fund

King's Group Fund

Restricted Funds:
New Ruiiding fund
Levine Bursaries

Designated Funds
Fixed asset desiynated

A consolidation of gifis and donations which comprise the historic endowment of the
Caollage, which the Governing Body considers o be permanent endowment,
For general purposes.

To fund improvements to the fabric of the College.

For general purposes.

Te fund awards for outsianding ard and 41h year undergraduates,

Te fund atravel award; balance for general purposes.

Soholarship fund.

For general purposes.

For general purposes.

Far general purposes.

Fund crealad in 1870 to pool eardier smaller funds; student support

To fund library expenditure.

Sludent support.

Scholarship fund.

To fund extraardinary repairs to the fabric of the College.

Student support.

To fund.the Fellowship in Classics.

Te fund the Feliowship in Enginesring Sciences.

To fund study, educsiion or research in history, Heralure or arls.
Sehelarship Fund.

Funds donated towards propesed new building.
Student support.

Unrasiricted Funds which are represented by the fixed assets of the Collsge
and therefore not available for expenditure on the College's ganeral purposes

The General Unrestricted Funds represent accumuiated income from the College’s activitles and olher sources
that are available for lhe general purposes of the Collsge.

18 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Tanglble fixed assels

Property investments

Securifies and ather investments
Net current assets

Unrestrdcted Restrictad  Endowmenl
Furds Funds Funds Total
£'000 £000 £000 £'o0g
9,523 0 0 9,523
[+ g 268,702 28,702
5,546 2,442 52,806 60,754
2,163 o 0 2163
17,232 2442 70,508 99,182
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20 TRUSTEES' REMUNERATION

The tristees of the Gollege comprise the Governing Body, primarlly Fellows who are teaching and research employees of the college
and who sit en governing body by virtue of their ampioyment.

No {rustee receives any remuneration for acting as a trustee. However, those trusiees who are aiso empioyees of the College receive

salaries for iheir work as emgloyass. Where possible, these salaries are paid on extarnal scates and dften are joint arangements with
the Universily of Oxford.

The remit of the Callege's Remuneration Comrittee is to consider remuneration and benefils for alt Fellows of the College.
Trustees of the college fall into the following categories:

The President

Gfficial Fellows, who either underiake teaching and research duties or are Officers of the College.

Professorial Fellows

Fefiows by Special Eleclion
Junior Research Fellows

Scme frustees are eligibie for college housing schomes. As at 31 July 2012, seven trustees five i houses gwned by the college.
Oihers are eligible for a hcusing allowance which is disclosed within the remuneration Tigures below.

“Some trustess receive allowances for additional work carried out as pan time college officers (such as Dean and Felicw Librarian).
These allowances are included within the remunsration figures below.

The total remuneration, taxable benefils and pension contributions as shown below Is E1_,052.00€l {2010 -~ 2011 £1,213,000}, of
which the totai of pension contrlbutions is £138,000 (2010 - 2011 £157,600).

Remusieration paid to trustees

i 2011-2012 Ik 2010-2011

Range Number of trusiaes Number of trustees

£3,000-£3999
£5,000-£5,899
£7,000-£7,999
£9,000-£9,999
£40,600-£10,999
P11,000-£14,909
£13,000-£43,999
£15,000-£15,995
£17,000-£17,95%
£20,000-£20,999
£31,000-£21,999
£22,000-£22,900
£23,000-£23,999
£24,000-£24,959
£26,000-£26,099
£27 000-£27,999
£40,000-£40,089
£41,000-£41,899
£42,000-£42,998
£50,000-£50,589
£51,000-£51,009
£52,000.£52,99%
£53,000-£53,099 1

£74,000-£71,089 1
£75.000-£75,989 1
£76,000-£76,909

£78,000-£78,099 3
£06,000-£96,099 1
£102,000-£102,999 1

Fe R S T S G O R
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-
@R SR WON -

- e
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Nine truslees are not empleyees of the College and do not receiva remuneration.

All frustees are sligible for private health insurance as part of their package of remuneralion.

All trustees may oat al commen table, 8s can ali other employses who are entilled to meals while working.
Trustee expenses

No feliow claimetd any expenses for work as a frusiee.
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21 PENSION SCHEMES

Pension schemes

The Gallege participates in two principal pensicn schemss for its staff - the Universities Superannuation Scheme ("the USS"} and the
University of Oxford Staflf Pension Scheme ("the OSPS").Bolh schemes are contributory defined benefit schemes {i.e. they provide
benefits based on length of service and final Universily of Oxford Staff pensionable salary) ang are contracted out from the State Second
Pension Scheme. The asseis-of USS and OSPS are each held in separale trustee-administered funds. Both schemes are

multi-employer schemes and the College is Unable fo identify its share of Ihe underlying assets and liabilllies of each scheme on a

consistent and reasonable basis, Therefors, in accordance with the accounting standard FRS17 "Retirement Benefits”, the College accounts
for the schemes as if they were defined contribution schemas. As a result, the amount charged lo the Statement of Financial Activilies
reprosents the contributions payable to the schemes in respect of the accounting period.

in the event of the withdrawal of any of the participating employers in USS, the amount of the pension funding shortfall (which cannel be

‘otherwise recoverad) in respect of {hal employsr wilt be spread across the remaining padicipating ernployers and seflected in the next
actuariat valuation of the scheme. However , In Q8PS, the amount of any pension funding shortfall in respect of any withdrawing employee

will be charged to the emplayer.

Actuarial valuations

Qualfied actuaries periodically value the Scheries. Both USS and DSPS were valued ysing the "projected unit’ method, embracing a market
value approach. The resuiting levels of condribution fake accouni of actuarial surpluses or deficlts in each scheme. The financial
assumptions were derived from market conditions prevaifing at the valuztion dale. The results of the latest actuarial valuations and the
assumplions which have the most significant effect -on the resulls of the latest valuations and the determination of the contribation levels are
shown in the following table,

Date of valuafion: 3103/2011 31/03/2010
Date valuation results published: 15/06/2012 30/06/2011
Value of linbilites: £35,344m £394m
Value of assets: £32,434m £312m
Funding SurplusiDeficit): {£2,910m)* (FB2m)°
Principal assumptions:

Rate of interest {past setviee liabilities) 6.1% pa -
Rate of Interest {fulure service liabliities) 6.1% pa -
Rate of interast {periods up to relirement) - 7.0% pa
Rate of interest {periods afler reliremant) - 5.0% ps
Rate of increase in sxlaries 4.4% pa 4. 7% pa
Rate of increase in pensions 3.4% pa® 3.7% pa
Mortality assumptions:

Assumed fife expectancy at age 65 (males) 23.7 yis 22yrs
Assumed life expectancy at age 85 {females) 25,8 yre 24 yrs
Funiding Ratios:

Technical Provisions basis: 82% 79%
Statutory Pension Prolection Fund basis: 93% a8%
“Buy-out” bagis: 57% 52%
Estimated FR317 basis 82% T7%
Recommended Employer's. conlsibution rate (as % of pensionable salaries). 18t 21,5%°
Effective date of next valuation: 30Y2044 31/03/2013
Noles:

a) USS' actuarial valuation as at 315t March 2011 identified a funding deficit of £82.4m. The USS Juint Negotiating Committee has proposed, and USS
has implemented with effect from 1t October 2011, a package of changes, including the admission of new members inlo a Career Revalued Benefits
section. The changes are required t enswe the future sustainability of the Scheme. Further details abiout the changes may be reviewed on USS’
websiia, www.uss.co.uk. After allowing for those changes, the actuary established a long term employer contribution rate of 12,6% of total pensionable
salaries for the 2011112 year, reducing over tme. USS agreed with Universities UK, on behalf of all the employers participaling in the schems, to
addrass the deficlt by eontinulng the empioyer contribution rate at the previously agread rate of 16% of total pensionable salaries (this being ihe rate
paid by the employers since 1st October 2009) until 315t March 2017, following which the employers wii pay an additional 2% of salaries in excess of
the blended employer fufure service cost of accruals. The acluary has certified that the addillonal contribution showid efiminate the deficit by 39st March
2021.

) OSPS’ acluarial valuation as at 31st March 2010 identified a required long-term employer contribution rate of 18.2% of lotal pensicnable salaries, bul
also a funding defioit of £82.4m, The University, on behalf of 2l the employers participaling in the scheme, has agreed with the irustees of OSPS 1o
address this deficit by cantinuing the employer contribution rale at the previously agreed rale of 21.5% of tolal pensionabie salaries (this baing the rate
psid by the employer since 1st August 2008). The actuary has cettlfied that the additional contribution should eliminate the deficit by 31sl Masch 2027.
In addition, the Universily has agraed fo close the schema to future final salary accrual, transfetring alt members onio a Carear Revalued benafils
structure with effect from 1st Janwary 2013, Further details may be seen on the Schemes’ website, www.admin.ox.ac.ukffinance/pensionsiosps/

c} USE' actuary has assumed thal pension increases will be 8.4% a year for the three years la 3™ March 2014, ther 2.6% a year thereafier.
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PENSION SCHEMES (Continued)

Moles:

d) As nolett abova {note a.}, the USS employer contribution rate requized for future service benefits alone at the date of the valuation was 12.6% of latal
pensionsble salasies. It was agreed that employers should continue to contribaie at the previously agreed rate of 16% of iotal pensionable salaries {this

being the rate paid by the employers since 1* Oclober 2008) until 31* March 2017, following which the emplayers will pay an additional 2% of salaries in
excess of the blended employer future service cost of accruals,

o) As noted above {note b.), the OSPS empleyer contribution rate required for future service benefils alene al ihe dale of the valuation was 18.2% of
{otal pansionabls salaries. It was agreed that employers should continue (o contribute al the previously agreed rate of 21.5% of lotal pensionable
sataries (this being the rale pald by the employers since 1% August 2008).

Sensitivily of actugrial vitualion assumptions:
Surpluses or deficits which arise at future valuations may impact en the Callege's future contribution commitment. The sensitiviies regarding
the principai assumplions used (o measure the scheme liabiiities are set cut below:

. . Impact on scheme
tiey Change in assumption
Assumption ¥ 4 uss oSPS
dscrease / decrease /
Valuation rate of interest incraase / decrease by 0.5% increase by  inorease by
£3.2bn £35m
@ nerease | ingrease §
Rate of pensicn ingreases increase / decrense by 0.5% decrease by  decrease hy
£2.00n £25m
increase / Increase [
Rate of salary growth increase / decrease by 0.5% decreaseby  decrease by
£1.2bn £5m
R ¢ mortalit more prudent assumplion (mortelity used at last valuation, increase by increase by
ate of mortality rated down by & further yean) £0.8bn £H0m

Pension charge for the yeat:
The pension ¢harge recorded by the Coliege durlng the accounting period was squal to the contributions payabie as foffows:

2012 2011
Scheme £m £m
Universities Superannualion Schems 0171 0478
University of Oxford Staff Pension Scheme 0.220 0.206
NH3 pension Schame 0,000 0.000
Other Schemses - contributions 0.004 0.004
Supplementation payments 0.000 0.000
Total: 0.385 0,389
TAXATION

The College is able to lake advanlage of the lax exemplions available o charilies from texation in respect of income and
capilal gains received 1o the extent that such income and gains are applied to exclusively charilable purposes.

No ahility fo corporation tax arises in the College's subsidiary companies bacause the directors of these

companies have indicated that they intend to make donations each year to the College equal to the taxable profils

of the company under the Gift Aid scheme. Accordingly no provision for taxation has been included in the

financial statements,
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23 RECONCILIATION OF NET INCOMING RESOURCES TO
NET CASH FLOW FROM OPERATIONS

2012 2011
£000 £'000
Net incoming resources for the year 2,412 2,915
Elimination of non-operating cash fows.
- Investmenl income (2,176) {2,085)
- Endowment donations {724) (2,080)
Depreciation 593 513
{8urplus}loss cn sale of fixad assels {1,078) 4
Decrease/{Increase) i stock {25} {16}
Decreasef{Increase) in deblors {108) 80
{Decrease)/increass in creditors 277 {ad)
! (Dacrease)Increase in provisions (27) 4)
Net cash inflowf{outfiow) from operations (B53) {772}
: 24 ANALYSIS OF CHANGES IN NET FUNDS
! 20114 Cash flow 2012
£000 £'000 £000
Cash at bank and in hand 3,547 (209) 2,338
3,547 (909) 2,638

25 FINANCIAL COMMITMENTS

At 3% July 2012, the Cotlege had ne annual commitments under non-cancelable operating leases (2011 - nil}.

26 CAPITAL COMMITMENTS

‘The College had contracted commitments at 31 July 2012 for future capital projects tolalling £544,000 (2011 - nif).

Fag RELATED PARTY TRANSACTIONS

The Coliege is part of the collegiate University of Oxford. Materal interdependencies between the Universily and of the Coliege arse as a
congequence of this relationship. For reporting purposes, the University and the other Colleges are not treated as related parties as defined in
FRS8 ("Relalsd party disclosures™).

Members of the Governing Body, who are the trustees of tha College and relaled parties as defined by FRS 8, receiva remuneration and

factilies as amployees of the College. Details of these payments and reimhursed expenses as trustees are disclosed separately in these
financial slatements. .

28 CONTINGENT LIABILITIES

As at 31 July 2612, there were no contingent labitities (2011 - nif).

29 POST BALANCE SHEET EVENTS
There wera no events subsequent Lo 31stJuly 2012 that materiaily affeal the understanding of these accounts
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