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The Members of the Governing Body present their Annual Report for the year ended 31 July 2013 under the
Charities Act 2011 together with the audited financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

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

The College registered with the Charities Commission on 6™ January 2011 {registered number 1139717},

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 glven on pages 2 to 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing documents

The College is governed by ifs Charter, Statutes and Bylaws. In 1891 St Hugh's Hall was placed under the
management of a council: it was constituted under a deed of Trust in 1894, and incorporated in 1811 under
the Companhies {Consolidation) Act (1908) under the title of 5t Hugh’s College. On 1 November 1910 it was
recognised by Decree of Convocation, and in 1920 it was admitted to the privileges of Statt. Tit. XXIN Of
Women Stirderits; In 1926 the College was incorporated under Royal Charter in the style of ‘The Council of St
Hugh's College', the-exercise of the powers thereby conferred being vested entirely in the Council, and the
composition of the first Gouncil being duly defined. Since 1951 the Council has consisted of the Principal and
Fellows. By a-statute approved in Congregation on 3 November 1959 the College was admitted to all the
rights and privileges of other colleges in the University of Oxford. In a supplemental charter and new statutes
dated 1960 the corporate designation is given as 'The Principal and Fellows of 8t Hugh's College in the
University of Oxford’. In 1977 new college statutes were approved to allow the election of men as fellows and
in 1986 the Charter was amended to permit the admission of male undergraduates and graduates.

Governing Body

The Governing Body is constituted and regulated in accordance with the College Statutes, the terms of which
are enforceable ultimately by the Visitor, who was Baron Brown of Eaton-under-Heywood, PC during the year
2012/13, The Governing Body is self-appointing, and has such powers as are conferred on it by its Charter
and subject thereto and to the Statutes, has the entire direction and management of the affairs of the College.

The Governing Body appoints the Principal, Fellows, Tutors, Lecturers, Librarian and such administrative and
other Officers as the Governing Body thinks necessary from time to time. The Governing Body appoints
Committees and delegates to them such powers as it thinks fit.

The 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 Principal and
is advised by 5 main committees.

Recruitment and training of Members of the Governing Body

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

Members of the Governing Body attend trustee training and Information courses as appropriate to keep them
informed on current issues in the sector and on regulatory requirements.
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Organisational management

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

¢ The Finance Committee

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

s The Investment Commitlee

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

s The Academic Committee

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

s The Risk Committee

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

o The Remuneration Commitiee

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

The day-to-day running of the College is delegated to the Principal, the Bursar and the Senior Tutor.
Group structure and relationships
The College administers many special trusts, as detailed in Notes 18 to 19 to the financial statements.

The College has two wholly owned non-charitable subsidiaries: St Hugh’s Conferences Limited, whose annual
profits are donated to the College under the Gift Ald Scheme. The trading activities of St Hugh's Conferences
Limited primarily comprise revenue from letting of the-Coliege facilities when not in use by the College. The
subsidiary’s aims and objectives are covered in the relevant sections of this report. The College also owns St
Hugh's Estates, whose annual profits are also donated to the College under the Gift Aid Scheme. The trading
activities of St Hugh's Estates primarily comprise managing contracts for building the China Centre.

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

Risk management

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

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

OBJECTIVES AND ACTIVITIES
Charitable Objects and Aims
The College’s Objects are:

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

« To do all such other things as are incidental or conducive to advancing education, learning and research
in Oxford or elsewhere

Public benefit

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

The College's aims for the public benefit are:

¢ To advance education, learning and research, in particular by providing, in conjunction with the University

of Oxford, an education for approximately 400 undergraduate and 200 graduate students. This education

is recognised internationally as being of the very highest standard and develops students academically,

personally and socially, preparing them to play a full and effective role in society. In particular, the College

provides:

« teaching faciliies and individual or small-group teaching, together with academic, pastoral and
administrative support; _

e IT and other administrative support and welfare services, including the availability of the Chaplain to
assist every member of the College of every religious belief and none; and

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

s Toadvance research by providing:

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

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

There are no geographical restrictions to those who may benefit from the College’s aims and objects.
Students and academic staff of the College are drawn from across the UK and internationally;

There are no age restrictions in the College's objects but students of the College are predominantly between
18 and 24 years old; and
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There are no religious restrictions in the College’s objects and members of the College have a wide variety of
faith traditions or none. '

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

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

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

Activities and objectives of the College

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

The focus of the College is strongly academic-and students need to satisfy high academic entry requirements.
In order to assist undergraduates entitied to financial suppott, the College provides, through a scheme
operated in common with the University and other Colleges, bursary support for those of limited financial
means. For the academic year 2012/13, the number of awards made was 109 (including 4 Moritz-Heyman
awards of £5.5k each); 45 of the awards were at the maximum amount, for pre-2012 students this amount
was £3,225 and for current year students this was £3,300; and the average value of the awards was £2,389.
That scheme is approved by the Office of Fair Access and provides benefits at a substantially higher level
than the minimum OFFA requirement.

To support the costs of graduate students, the College provides substantial financial support. This includes
scholarships to fund fees and living costs and. 'tep-up’ funding to fill funding shortfails in students’ furiding
packages and a grant scheme to assist with the purchase of books and equipment, attendance at conferences
and travel grants. The total amount expended by the College in 2012/13 for this purpose was £97,509.

The College also makes awards for academic development and has various scholarships and prizes available
to reward academic excellence. During the year the College awarded £37,230.

In addition to its other programmes, the College operates a hardship scheme for all students in financial
hardship and provides access to hardship schemes operated by the University. For the academic year
2012/13 the College awarded £11,396 of hardship loans and grants and provided £69,443 of free vacation
residence. A programme to encourage legacies to be made to the College is in place and annual fundraising
campaigns focus on the provision of support for students suffering financial hardship, :

ACHIEVEMENTS AND PERFORMANCE

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

114 students completed undergraduate degrees, with 72 graduate students completing taught Master's
degrees and 12 completing research degrees.
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Library provision and circulation:

The library services have been upgraded by the installation of an exira 36 study spaces with sockets in the
Upper Reading room and the provision of additional seating space for students wanting to work in pairs orin
small groups. Two new sections have been added to the fibrary collection: ‘Senior members’, a selection of
books written by senior members of St Hugh's College; and ‘Academic DVDs', a collection of DVDs
recommended by Fellows for educational purposes.

An inventory of all the open-shelf items was carried out during summer 2012. Assessment of the data
collected revealed a 50% decrease in the number of missing items.

Student recruitment and widening participation

The College continues to work with schools and colleges to encourage able students to consider Oxford and
St Hugh's. Tutors and current students work together to visit schools and colleges and arrange visits to St
Hugh's, offering introductory talks about Oxford and university, alongside ‘taster" tutorfal sessions. The
College continues to work with ‘Teach First' to offer bursaries to St Hugh's students taking part in teaching
programmes in underprivileged schools and to arrange programmes of visits and information for students from
those schools. This year, for the first time, the College appointed a member of staff part of whose role is
dedicated to outreach work.

Early-career development

The College continues its drive to recruit early-career academics to ‘Career Development Fellowships'
{(CDFs). Two new CDFs joined the College, and the Development Office continues to raise funds to support
further posts of this kind.

Research Environment

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

Chapel

The Chapel continues to provide for religious worship and also to offer the opportunity for students to join its
chair. '

Development

The College-has continued an intensive programme of Alumni Relations engagement and fundraising and the
participation rate is at 15.4%. During the year £64,950 was raised for student support, £250,681 towards
teaching costs and £1,041,818 towards the Dickson Poon building.

New building

The new building, managed by St Hugh's Estates, is progressing well. Inclement weather over the winter
meant that progress fell behind the programmed schedule, but the good summer has allowed some of that
fime to be recovered, Plans for the China Centre academics to take occupation are progressing well, and the
conference enquiries and early bookings for the building are being received, The building will contain 63
student bedrooms, academic offices, and conference facilities.

Conference Business

The Conference Office had some difficult staffing issues to deal with this year, which have held it back
considerably. A new team is now in place, who have recovered a good deal of lost ground, and greatly
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mitigated the losses felt early in the year. Although the year end position, at £1.5m, still showed a loss of
income against projections for this business, next year's bookings are already looking more positive.

Strategy and Planning Horizon

The College has undertaken a comprehensive review of budgets and planning processes over the year. All
management budgets were zero based, and managers were all targeted with achieving savings in year. This
was achieved by a combination of careful scrutiny of non pay budgets and active management of costs. The
College has produced a five year financial forecast, 27 year Estates renewal plan and is in the process of
renewing its strategic plan, Governing Body has approved a budget plan'which will infroduce a retained
surplus target of 5% of income. This will allow College to build working capital reserves; and to begin to build
a sustainable financial base alongside the endowment, to support its strategic and estates plans.

FINANCIAL REVIEW

Total income felf by £4.3m (31%), reflecting the inflationary effect of the £5.7m of donations toward the China
Centre building in the previous year, Stripping this out, income rose by £410k (5%) largely due to the increase
in tuition fees following introduction of the new undergraduate fee. Total expenditure fell by £314i (4%)
compared with the previous year. This resulted in an operational surplus before investment gains of £1.2m
compared to a £5m surplus for the previous year (again, reflecting the effect of the China Centre donations).
Legacies and donations were £1.7m. Total bank borrowings reduced by £273k to £4.7million,

Operations, funding and capital expenditure

The charitable activities of the College consist of teaching and research, together with the provision of board
and lodging to:College members in buildings owned by the College.

The income generated by these charitable activities amounied to £6.4m, an increase of 6.5% on the previous
year as follows:

£000s 2013 2012 % change
Teaching and research income 3,080 2,895 +5.4%
Catering and accommodation (members) 2,111 2,114 -0.1%
Catering and accommodation (others) 1,391 1,371 +1,5%

The cost of undertaking these charitable activities amounted to £7.3m, a decrease of 3.9% on the previous
year. Of this, £3.8m was aitributable to teaching and research and £3.5m to catering and accommaodation.
These figures include an apportionment of the College’s £725k depreciation charge, 58% of which is allocated
to academic activity and 42% to the feeding and housing of College members. Thus, the operating deficit from
these charitable activities was £0.8m. Funding for this operating deficit comes from three sources: donations,
trading income-and transfers from the College's endowment,

income from non-charitable conferences and other trading activities amounted to £602k with costs of £264k,
contributing £238k het.

The scope for increasing income from charitable activities is limited. The Government's decision fo increase
tuition fees will be phased in over four years starting in 2012 -13, but will be offset by a reduction in funding
from the Higher Education Funding Council for England and the overall impact of this funding change on the
College’s financial position is unlikely to be significant, and will in any event be difficult to identify as the
Conference of Colleges is simultaneously revising the overlays applied fo the University's resource allocation.
To be able to continue to provide the best possible education to the most able students as well as pursuing its
ambitions for the future, the College will, therefore, have to-continue to look to trading activities and

10
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fundraising for the necessary resources. Our fundraising efforts and.increased engagement with our Senior
Members have resulted in giving participation rates among our former students increasing from 6% in 2006 to
more than 15.4% in 2013.

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 revenue shortfall and to afiow the Collegeto be managed efficiently
and to provide a buffer that would ensure uninterrupted services.

The College’s free reserves, including those designated for a specific purpose by Governing Bedy, at the
year-end amounted to £1m (2012: £386k}, representing retained unrestricted income reserves excluding an
amount of £5.4m for the book value of fixed assets less associated funding arrangements.

Designated reserves at the year-end comprised £1.7m for a vatiety of educational purposes. The current
intention is for the capital value of these funds to be retained and for the income generated to be expended on
those educational purposes.

Investment policy, objectives and petformance

The College’s investment objectives are to balance current and future beneficiary néeds by:
o rmaintaining (at least) the value of the investments In real ferms;

» producing a consistent and sustainable amount to support expenditure; and

o 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. in line with this approach, the College statutes aliow the College to invest parmanent
endowmnents to maximise the related total return and to make available for expenditure each year an
appropriate propartion of the unapplied total return. :

The investment strategy, policy and performance are monitored by the Investment Cominittee. At the year
end, the College’s long term investments, combining the securities and property investments, totalled £28.9m.
The overall total investment return was 16.3% over the year,

Under the total return accounting basis, it is the Governing Body's palicy to extract as income 3.5% (plus
costs) of the value of the relevant investments. However to smanth and moderate the amounts withdrawn this
3.5%is calculated on the average of the year end values in each of the last five years.

The equivalentof 3% of the opening value of the securities and property investments, plus costs, was
extracted as income on the total return basis in the year. The Governing Body will keep the level of income
withdrawn under review to balance the needs and interests of currént and future beneficiaries of the College's
activities.

The College has commissioned Portfolio Review Services to undertake a comprehensive review of its
investment strategy, which will encompass governance, asset allocation, risk profile and management.

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

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

X
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» To provide superb faciiities for tutorial teaching and study, alongside social, musical and religious facilities
for students, academics and staff. In particular, to continue to plan towards the ¢onstruction of a new
building on site for graduate accommodation and China studies.

« To increase the information available to prospective students about our teaching and learning
environment, primarily via our website.

o Toensure, particularly in the light of the incoming fee regime, that the College makes clear its
commitment to recruiting tutors and students on the basis of academic excellence alone, and to
communicate the generous levels of financial and other support available to undergraduates and
graduates at St Hugh's.

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

STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

The Governing Bady is responsible for preparing the Report of the Governing Body and the financial
statements in gccordance 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 charfty law the Governing Bedy must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the College and of its net incoming or outgoing resources
for that period. In preparing these financial statements, the Governing Body is required to

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

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

o 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 fransactions 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 praper application under
charity law and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Approved by the Governing Body on 6% November 2013 and signed on its behalf by:

Principal

12
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INDEPENDENT AUDITOR’S’ REFORT TO THE MEMBERS OF THE GOVERNING BODY OF ST HUGH'S COLLEGE

We have audited the financial statements of St Hugh's College for the year ended 39 July 2013 which comprise the Statement of
Accounting Policies, the Consolidated Statement-of Financial Actjvities, the Consolidated and College Balance Sheets, the Consolidated
Cash Flow Stalernent and the related riotes numbered 1 to 29, The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Acsounting Standards (United Kingdom Generally Accepted Accounting Praclice).

This report is made solsly to the College’s Governing Bedy in accordance with sectiorn 154 of the Charities Act 2011. Our audit work has
boen undertaken so that we might state to the Governing Body those matters we are required-to state to them in an auditor's report and
for no other pirpose. To the fullest extent pefmitted by law, we do not accept or.assume responsibifity 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 atditor under section 144 of the Chariifes Act 2011 and report in accordance with regulations made under
section 154 of that Act, Our responsibility is-fo audit and express an opinion on the financial statermnents in atcordance 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 svidence about thie amounts and disclosures in the financlal statements sufficient fo give reasonable
assurance that the financial staternents are free from material misstatement, whether caused by fraud or eror. This includes an
assessment of, whether the accounting policies are-appropriate to the charity's circurnstances and have been consistently applied.and
adequately disclosed; the reasonableness of significant accounting estimates made by the Goveming Body; and the overall presentation
of ifie financial statements. We read all the information in the Réport of the Gaverning Body to- identify material inconsistencies with the
audited financial statements. If we become aware of any apparent material misstatements or inconsistencies we consider the implications
for our report.

Opinion on financlal statements
In our apinion the financial statements:

»  give a true and fair view of the state of the.group’s and the charity's affalrs as at 31 July 2013 and of the group’s incoming
resources and application of resources forthe year then ended;

= have been propetly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
+  have been prepared in accordance with the requirements of the Charities Act 2011,

Matters on which we are required to réport by exception
We have nothing to report In respect of the following matters where the Charities Act 20111 requires us to report to you if, in our opinioh:

o the informafion given In the Report of the Governing Body is inconsistent in any material respect with the financlal statements;
or

+ sufficient accounting records have not been kept by the parent charity; or
+ the financial slatements are riot in agreement with the accounting records and retlrns; or
e we have nat received all the information and explanations we require for our audit,

Critchleys LLP
Statutery Auditor
Oxford

Date

Crilchleys LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006,
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ST HUGH’S COLLEGE
Statement of Accounting Policies
Year ended 31 July 2011

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 subsidiary St Hugh's Conferences 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 subsidiary as included the consolidated income, expenditure and resuits of
the College are disclosed in note 12.

2. Basis of accounting

The financial statements have been prepared under the Charities Act 2006 and in accordance with the
Statement of Recommended Practice on Accounting and Reporting by Charities issued in 2005 ("the
Charities SORP”} and applicable accounting standards. The financial statements are drawn up on‘the
historical cost basis of accounting as modified by the revaluation of investment properties and other
investments.

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

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

4, Incoming resources from donations and legacies

Voluntary income is accounted for when the College has entitlement to the funds, the amount cah 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 {o the relevant restricted fund
or, where the donation, grant or legacy is required to be held as capital, to the endowment funds, Where
donations are received otherwise than in cash, they are valued at the market value of the underlying
assets received at the date of receipt.

5. Ilnvestment income

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

Dividend Income and simitar 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 rentat income relates.
6. Expenditure

Expenditure is accounted for on an accruals basis. Indirect expenditure is apportioned to expenditure
categoties 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 it refates.

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

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

7. Leases

Rentals payable under operating leases are charged in the SOFA on a straight line basis over the relevant
lease terms.
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ST HUGH’S COLLEGE
Statement of Accounting Policies
Year ended 31 July 2011

10.

1.

12.

13.

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

Tangible fixed assets

Expenditure on the acquisition, construction or enhancement of land and buildings and equipment costing
more than £10,000 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
Building improvements 15 years
Equipment 3 - 10 years

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

Investments

Listed investments are valued at their mid-market values as at the balarice 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 manaders.

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

Total Return investment accounting

The College statutes authorise the College to adopt a 'total return’ basis for the investment of its
permaneht endowment. The College can invest its permanent endowments without regard to the
capitaliincome distinctions of trust law and with discretion to apply any part of the accumulated total return
on the investment as income for spending each year. Until this power is exercised, the total return is
accumulated as a capital supplement to the preserved (‘frozen’) value of the permanent endowment,

The Governing Body has decided that it is in the best interests of the College to account for its invested
expendable endowment capital in the same way, though there is no legal restriction on the power to
spend such capital.
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ST HUGH’S COLLEGE
Statement of Accounting Policies
Year ended 31 July 2011

14.

15.

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

Fund accounting

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

Unrestricted funds can be used in furtherance of the objects of the College at the discretion of the
Governing Body. The Goveming Body may decide that part of the unrestricted funds shall be used in
future for a specific purpese 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 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 cosis

The costs of retirement benefits-provided to employees of the College through two muiti-employer defined
pension schemas 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.
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St Hugh's College
Consolidated Statement of Financial Activities
For the year ended 31 July 2013

Unrestricted Restricted Endowed 2013 2012
Funds Funds Funds Total Totat
Notes £000's £000's £000's £000's £000's
INCOMING RESOURCES
Resources from charitable activities 1
Teaching, research and residential _ 6,552 0 0 6,552 6,381
' 6,552 0 0 6,552 6,381
Resources from generated funds
L egacies and donations 284 1,126 276 1,686 6,132
Trading income 2 503 0 0 503 4866
Investment income 3 33 137 464 634 830
Bank and other inlerest 4 4 0 0 4 2
824 1,283 740 2,827 7.219
Other incoming resources 18 it 0 18 58
Total Incoming Resources 7.394 1,263 740 9,397 13,658
RESCURCES EXPENDED
Cost of generating funds 5
Fundraising 487 2 o 489 505
Trading expenditure 263 o 0] 263 309
Ihvastment management costs 57 0 0 57 20
807 2 0 809 834
Charitable activities 5
Teaching, research and residential 7,196 148 0 7,342 7,630
7,106 {146 0] 7,342 7,630
Govérnaiice costs 8 16 0 g 16 17
Total Resources Expended 8,019 148 0 8,167 8,481
Net incoming/{outgoing) resources
before transfers (625} 1,115 740 4,230 5177
Transfers between funds 17 809 (123) (688} 1] 0
Net incomingf{outgoing) resources
before other gains and losses 184 992 54 1,230 5477
Investment gains/{losses) 320 184 3,485 3,989 (132}
Net movement in funds for the year 504 1,176 3,539 5,219 . 5,045
Fund balances brought forward 17 5,832 13,561 22,192 41,685 36,640
Funds carrfed forward at 31 July 17 6,436 14,737 25731 46,904 41 685
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St Hugh's College

Consolidated and College Balance 8heets

As at 31 July 2013

FIXED ASSETS
Tangiblé assels
Securities and other investments

CURRENT ASSETS
Stocks
Deblors
Deposits and-other shortterm investments
Cash atbank andin hand

CREDITORS: falling due within ohe year.

NET CURRENT ASSETS/(LIABILITIES)

TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS: falling due after more than one year
Provisions for liabillties and charges

NET ASSETS

FUNDS OF THE COLLEGE
Endowme_nt funds
Restricted funds
Unrestricted funds

Designated funds
General funds

The financial statements were approved and authorised for issue by the Govertiing Body of

Sf Hugh's College
on:

Trustee:

Truslee:

Notes

10
11

14

15

16

17

2013 2042 2013 2012
Group Group College College
£000's £000's £000's £000's

16,996 11,981 16,996 11,081

28,886 24,891 28,886 24,801

45,882 36,872 45,882 36,872

119 139 119 139
920 781 754 865
6,654 10,094 5,654 10,081
470 12 461 12
8,163 11,023 7,988 11,107
2,681 1,476 2,606 1,560
5,482 9,647 5482 9.547

51,364 46,419 51,364 46,419

4,460 4,734 4,460 4,734
0 0 0 0

46,904 41685 36,504 41,686

25,731 22,192 25,731 22,192

14,737 13,561 14,737 13,561
1,743 1,521 1,743 1,521
4,693 4,411 4,693 4,411

46,904 41,685 46,904 41,685
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St Hugh's College
Consolidated Cash Flow Statement
For the year ended 31 July 2013

2013 2012
Group Group
Notes £000's £000's
Net cash inflow/{outflow) from aperations 24 2,397 4,878
Returns on investments and servicing of finance
Income from investments 243 273
Finance cests paid {63) (79)
180 194
Capital expenditure and financial investment
New endowment capital received 276 160
Payments for tangible fixed sssets (6,740) (940)
Proceeds from sales of tangible fixed asssts 0 G
Payments for invesiments {260) (88}
Proceeds from sales of Investments 601 2.920
(6,123} 2,052
Management of liquid resources
Net {additions ta) / withdrawals from term deposits 3,437 (6,591)
Net (purchase) / sale of current asset investments 0 0
3,437 (6,591)
Financing :
New bank loans 0 0
Bank loans repaid (274} {263)
New lease finance 0 0
Capital element of finance lease payments 0 o
{274) {283)
Increasel/(decrease) In cash in the year 617 270
Reconcillation of net cash flow to movement
in net funds
Increasef{dacreéase) in cashin the year 617 270
Transfers to/{from) term deposits and current investments (3,437} 6,591
{Increase)decrease in loan and lease finance 274 263
Change in net funds {2,546) 7,124
Net funds at1 August 4,959 (2,165)
Net funds at 31 July 25 2,413 4,959
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St Hugh's College
Notes to the financial statements
For the year ended 31 July 2013

1 INCOME FROM CHARITABLE ACTIVITIES

Unrestricted Reslricted Endowead 2043 2012
Funds Funds Funds Total Tota
£000%s £000's £000's E0OD's £000's
Teaching, research and residential
Tuition fees - UK and EU students 1,561 [ o 1,564 1,247
Tuition fees - Overseas students 084 0 s] 984 957
Ofher fees 6 0 ¢ B 7
Other HEFGE support a1 0 o 314 314
Olher academic Incoma 188 0 1] 188 370
Odllegizresidential lncome 3,502 0 ¢ 3,502 3,486
6,552 [} G 8,662 6,384

The above-analysis Includas £1,797k recalved from Oxford University under the CFF Schamme, et of College fees
racaived directly {2012 - £1,602Kk)

2 TRADING INCOME

2013 2012
£000's £000's
Subsidiary company trading income 503 458
503 455
3 INVESTMENT INCOME
Unrestricled Restricted Endowed 2013 2012
Funds Funds Funds Totat Total
£000's E£000s £000's £O00's. EO00's
Other property income o 0 0 4] 16
Interest on fixed term deposiis and cash 0 a o [ 0
Other investment income a3 137 464 634 614
a3 137 4564 634 630
4 BANK AND OTHER INTEREST INCOME
Unrestriotad Resticted Endowed 26413 2012
Funds Funds Funds Tofai - Total
£G00's £000's ECOR's £000's £000’s
Bank inferest 4 0 o 4 )
Other inlerest o 0 0 0 0
4 [i] D 4 2
5 ANALYSIS OF RESCURCES EXPENDED
Direct Other Supporl. 2013 2012
staffcosts  direct costs coals Total Totat
£000's £000's EODD's £000's £000's
Costs of generating funds _
Fundraising ‘ 289 129 71 489 505
Trading expenditure 94 142 27 263 308
Invesiment management costs & 40 - &7 26
Total costs of generating funds 388 311 110 809 834
Charltable expenditure
Teaching, research and rasidential 4,080 2,158 1,126 7342 7,630
: Total charitable expendifure 4,060 2,158 1,126 7,342 7,630,
Governance costs 0 16 [ 16 17
Total resources expended 4,448 2,483 1,236 ‘8,167 8,481

The GCollege is liable to be assessed for Contribution under the provisions of Statute XV of the University of Oxford.
The Contribution Fund is used to make grants and loans to collages on the hasis of need, Contribution Is
calculated annually in accordance with regutations made by the Council,

The teaching and research cosis include Coflege Conlribution payable of ENIL. (2041 - £209).



St Hugh's College
Notes to the financial statements
For the year ended 31 July 2013

3 SUPPORT COSTS

Teaching,

Generaling Research and Public 2013 2012

Funds Residential Worship Herllage Total Total

E000s £000's £000's £obl's £000's £000's

Financial and domestic admin 73 158 ] 1] 231 209
Human resources 5 49 0 0 54 104
T 32 131 ] 0 163 147
Daprecialion 0 735 o 0 125 704
Lossf{profity on fixed assels 0 4] 0 0 0 5
Bank interest payable 0 63 0 ) €3 86
Oter finance charges 8 g 0 0 ) 0
110 1,126 1] ] 1,236 1,243

Finance and administration and human resources costs are attributed according to the estimaled staff ime spent an sach activity.
Depreciation costs are altributed according to the use made of the underlying assets.

1T costs are aftributed according o headoount,

Interest and other finance charges are altributed according to the purpose of the related financing.

7 GRANTS AND AWARDS

. Unirestricted Restricted 2013 2012
Dusing the year the College funded research awards and Fundgs Funds Total Total
bursaries to students from its restricted and £000's £000's £000's £000’s
unrestricted fund as follows:
Scholarships, prizes and grants 126 79 205 183
Bursaries-and hardship awards 148 2 16¢ 274
Granty o other institutions 0 34 34 33
274 5. 8% E

The above costs are Included within the charitable expenditure on Teaching and Research, Grants 1o olher institutions
comprises a grant the China Studies Depariment.

8 GOVERNANCE GOSTS

2013 2012
E£0600's £000's
Governance costs comprise:
Adiditor's remuneration - audit sarvices 16 17
Auditor's remuneyation - audit servicas over provision'in prior year 1} 0
16 17
No amount has been imciuded in Govarnance Coats for the direct employment cosis or reimbursed expenses of the
Coflege Fellows on the basis that these paymests re[a}é to the Fellows inveivement in the College's charitable activilies,
Details of the remunerafion of the Feliows and thelr reimbursed éxpenses are included as a separdiie note
withins these financiat statements,
9 STAFF COSTS
2013 2012
The.aggregale payroll costs for the year were as follows, £000's £060's
Salaries and wages 3,946 3,909
Social securily cosls 281 256
Pension costs 492 493
4,700 4,748
) The average number-of permanent employees of the Colfege, excluding Trustees,
on a full time aquivalent basis was as follows. 2013 2012
Tuitlon and research 22 20
Collage residential 70 72
Fundraising 5 5
Supporl g B
Total 103 103
The average number-of employed College Trustees durlng the year was as follows.
28 26

University Leclurers



St Hugh's College
Notes to the financial statersents
For the year ended 31 July 2013

18

CLUF Leclurers 10 ]
Other {eaching and research 4 4
Oiher 5 5
Total 45 44
The College also benefits frow: temporary staff, agency workers and those part-time external tufors who ara not on'the Céllege payroll.
The foflowlng information retates to the employees of the College excluding the College Trustess. Details of the
remuneration and reimbursed expenses of the Gollege Trustees Is.included as a separate nole in these
financial statements.
The number of employees {excluding the College Trustess) during the year whose gross pay and benefits
{excluding employer Nl and pension contributions}-fell within the following bands was:
£70,001-£80,000 1 1]
£80,001-£90,000 Q 1
The number of the above employees with retirement benefils accruing was as follows:
[n defined benafils schemes k| 1
TANGIBLE FIXED ASSETS
Group and College Freehoid Fixiures,
land ard Fittings and
buildings Equipment Total
£000's £000's £000's
Cost
AL start of year 18,799 1,546 20,345
Additions 5,677 63 5,740
Disposals 0 4 i3
At end of year 24,476 1,609 26,085
Depreciation
At start of year 7.266 1,108 B,_3B4
Charge for the year 800 125 725
On disposals 0 0 0
Atend of year 7,886 4,233 ) 9,089
Nef book vaiue .
At end of year 18,620 376 18,996
At start of year 11,543 436 11,984

The Colfage has substantial long-held historic assets ail of which are used in the course of the College’s teaching and research
astivities. These comprise jisted buitdings an the Cdilege site, togeitier with their contents comprising works of ari, anclent books
and manuscripts and olfier freasured arlefacts. Because of thelr age and, In many cases, unigue naturs, refiable historical cost
Information Is niot avaliabig for ihese assets and could not be oblained excopt at disproportionate expense. However, in the oplnien
of the Trustees the depreclated historical cost of hese assels is now immaterlal,
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St Hugh's Gollege
Notes to the financial statements
For the year ended 31 July 2013

11 SECURITIES AND OTHER INVESTMENTS

2013 2012
£000's £000's
Group Investments
Valuation at starf of year 24,824 27,430
New-money invasted 280 88
Amounts withdrawn (601) 42,920
Reinvested incoms 395 359
Inivesiment management fees {45} {1)
{Dacrease)/increase in valle of investments /3,989 {132)
Group investments at end of year 28,822 24,824
Investment in subsidiafies 64 &7
College Investments at end of year 28,386 24,881
Group Investments comprisa: Held-cutsids Held in 2013 2012
the UK the UK Total Total
£o00's ED00's £000's £000's
Equity invesiments 7.508 15,498 23,007 19,644
Global multl-asset funds 0 0
Property funds 1,903 1,803 1,746
Fixed interest stocks 3,082 3,082 2,595
Alternative and other Invasiments 6 36 44
Fixed term deposits and ¢ash 784 794 785
21,313 28,822 24,824

Total group Investments 7,508

12 SUBSIDIARY UNDERTAKINGS

The College holds 100% of the issued share capital in 81 Hugh's Conferences Limited, a company providing conference
and other event sevices on the College premises and 100% of the issued share capiial of St Hugh's Estales Limited,
a compaity provitiing design.and build construction services fo the College.

The results of the subsidiaries and their assets and liabilities at the year end were as follows.
St Hugh's St Hugh's
GConfersnces Ltd.  Estates Lid.

£000's EQ00's

Tumnover 503 5472
Expenditure {264) (5,365)
Donation to College under gift.aid (23%) {107
Result for the year 3] ]
Tolal assets 85 1,378
Total liabiliffles (95) {1,378)
[ 1]

Nat funds at the end of year
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St Hugh's College
Notes to the financial statements
For the year ended 31 July 2013

13 STATEMENT OF INVESTMENT TOTAL RETURN

The Trustees have adopted a duly authorised policy of total retus accounting for the College Invesiment returns with effectfrom 135 May
2002. The investment retumn to be applied.as incoma Is calculated as 3.5% of the average of the year-end values of the relevant

relevant investments In edch of the last & years. The preserved {frozen) value of the invested endowment capital represents ils open
market value at 31 July 2002 togother with all subsequent endowments valued at date of gift,
Permanent  Expendable
Endowment  Endowment Tofal
£000's £000's £000's
Investiment total return
Income distributions 2M 193 464
Capital gainsflossés 2,202 1,263 3,488
Investment management costs 0 ¢
Total return for the year 2,473 1,476 3,348
Amaunt applied as income for apending {439) {247) (686}
Net increase in Unapplied Total Return in the year 2,034
Unapplied Totat Return al start of year 29012
Unappiied Total Return at end of year 4,848
Preserved value of original permanent endowments 11,168
14 DEBTORS
2013 2012 2013 2012
Group Group College College
£000's £000's E000's f00d's
Amuounts falling due within one year;
Trade deblors 430 284 a1 261
Amounts owed by Gollege members 1] 0 0 1]
Amotints owad by Group underiakings 0 0 30 108
Loans repayabié within one year 22 14 22 16
Prepayments and accrued Income 244 254 242 254
Other Debtors 158 153 53 1583
Amounts falling due aftér mora than one year:
Loans 66 76 15} 76
920 781 754 865
15 CREDITORS: falling dus within one year
2013 2012 2013 2012
Group Group Coliege College
£000's £000's £000's £000's
Bank overdrafts 1 160 1 160
Bank loans 250 280 280 250
Cbligations under finance leases 0 0 0 1]
Trade credilors 503 558 480 558
Amotints owed to College Members 0 0 0 ]
Amounts owad to Group undertakirigs 0 1] 1,448 13
Taxation and soclal secudty a0 93 84 204
College contribution 0 0 [+} [1]
Accruals asd deferred income 1,394 142 138 104
Other creditors 443 303 388 274
2,681 1,476 2,506 1,560
i6 CREDITORS: falling due after more than one year
2013 2012 213 2012
Group Group College College
£000's £0600's £000"s £000's.
Bank loans 4,460 4,734 4,465 4,734
4,460 4,734 4,450 4,734

The Coilege has three bani loans, One is secured on various of the College’s properties, (s repayable by 31 March 2023 and bears
Interast at a rate of 0.5% above LIBOR, The second loan is repayable on 30 September 2019 and bears interest at a rate of 0.5%
above LIBOR. The third loan Is repayable by 2029 and bears interest at a rate of 0.275% above base rale. The College also has a loan .
from the University of Oxford for £60,000, This is repayable in 2 installments of £30,000 on the anniversary of the loan and bears
interest at ona third of the Bristol & West standard variabie rate



St Hugh's College
Notes to the financial statements
For the year ended 31 July 2013

7 FUNDS OF THE COLLEGE MOVEMENTS

Al 1 August Incoming  Resources Galns! At 31 July
2012 resources axpended Transfers {losses) 2013
£000's £000's £000's £000's £000's £000's
Endowntent Funds - Permanent
Bursaries 396 8 {12) 63 455
Feliowships-and lectureships 8,977 371 (258} 1,427 10,517
Seneral educationial purposes 897 38 (38} 124 1,119
Library 317 25 (o) 51 383
Other purposes 1,885 o6 (58 30t 2,331
Prizes. 123 2 i) 18 144
Scholarships 1,403 28 63) 218 1,586
Endowment Funds - Expendable
Bursaries o7 2 (8) 15 108
Chapel 189 4 (6) 30 217
Fellowships and lectureships 920 20 (28) 148 1,068
Gefieral educational purposes 6,345 128 {192) 1,008 7,289
Library 33 1 (1) 5 38
Clher purposes 147 12 {8) 23 177
Scholarships 353 7 {10) 56 406
Total Endowmaont Funds 22,182 740 o {686) 3,485 25,731
Restricted Funds
Student Suppoart 52 (26} 26
Refurbishment and development of buildings 8 B
Capital projects fund 561 (123) 438
China Studies building 12,655 1,177 (49} 189 13,853
Career development fellowships 245 60 (68) 237
Lecture serles 43 v 41
Bursaries 98 2 2 i85 113
Aung San-Suy Kyl Summer Scheol 14 14
College prizes 0 10 (1) 9
Tota} Restricted Funds 13,561 1,263 (148} {123) . 5684 %737 '
Unrestricted Funds
General 4,41 7.364 (8,018) 655 82 4,693
Designated Funds
Faflowships and lectureships 1,084 22 {32} 171 1,248
General educalional purposes 279 8 (8} 44 axn
Other purposes 14 0 0 2 16
Bursaries 14 0 2 16
Scholarships 130 2 (8} 19 145
Total Unrestricted Funds 5932 7,304 (B,018) 809 320 8,436

Total Funds 41,685 9,397 (8,167) 0 3,909 46,904
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FUNDS OF THE COLLEGE DETANLS

The following §s-a summary of the osigins and purposes of each of the Funds

Endewment Funds - Permanent:
Bursaries, Feflowshlps and Lechueships,
l.ibrary, Prizes, Schofarships

General Educational Purposes

Other purposes

Endowment Funds - Expendable:
Bursaries, Fellowships and Lectureships,
Library, Chapel, Prizes, Scholarships
Geparal Educational Purposes

Other purposes

Restricted Funds;

Student simport

Refurbishment and development of buildings

Caplial projects fund

China Shidies building
Caréer development feliowships

Leciure series

Bussaries

Aung San Suli Kyi Ssummaer School
College Prizes

Cesignatet? Fukds

Bursarles, Feliawships and Lectureships,
Scholarships

General edycalional purposses

Other purposes

A consolidation of gifts and donations where income, but not capital, can be

ased for the payment of bursaries, the cost of fellowships and leciureships, the
running costs of the library and for studen prizes and schotarships.

Capital balance of past donations where related Income, bub notthie original capital,
can be used for the general educational purposes of the charily

A zongolidation of glfts and donations where income, but not capital, can be

used for a variety of educational purposes such as leelures and student support.

A:consalidation of gifts and-donalions where either income, or income and capital,
can ba used for the paymesit of bursariés, lhe cost of fellowships and lectureships,
the running costs of the Tibrary aid for-student prizes and scholarships. )
Capital balance of past donaflons whera related income, or income and capifal,
can be ysed for the general educational purposes cf the chailty

A consolidation of gifts and.donations where either Income, or income and capital,
can be used for a variety of educational purposes such as travel grants, prizes-and
studerd support.

A consoiidation of gifts and donations where- both Ingome and capital can be
used for student support,

A consolidation of gifts and donations where both Income and capital cén be
used for the refurbishment and development of buildings.

A consolidation of gifts and donations-which ate being refeased into
unrestricted funds Infine with-the depreciation of the project that they were raised
{o finance.

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

A consolidation of gifts and donaticns where bolh income:and capital can be
used for career development fellowships,

A-gift to ba used lo provide a series of lectures overa 10 year petiod.

A 3ift to be used to provide bursaries.

A consolidation of gifts to fund a summer schoo! for Burmese students

A consofidatlon of gifts to Jund a named prize in Chemistry

Unrestricted Funds aliocated by the Fellows for fulure costs of bursaries
tellowships and lectureshipsand-scholarships.

Unrestricted Funds allocated by the Fellows for fulure general
educatiohal purposes of the charity

Unrestricted Finds aliocated by the Fellows for g vasiety of futura costs
such as the gardeng, the library, prizes and studant hardship.

The General Unrastriclad Funds represent accumutated income from the Gollege's activilies and other scurces
that are avallable for the general pusposes of the College

ANALYSIS OF NET ASSETS BETWEEN FUND3

Tangible fixed assels

Properly investments

Seciyitles and other investments
Net curranl assets/{liabilitias)
Bank ioans

Unrestricted Restricled  Endowment

Funds Funds Funds Total
£000's £00u's £000's £000's
8,885 7110 i) 16,955

[ 0 a 0

2,008 1,338 25,538 28,886
{608} 6,289 192 5,483
{4,460} 0 0 {4,460)
6,436 14,737 25,731 46,904
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TRUSTEES' REMUNERATION
Trustese remuneration

The trustees of the college comprise the governing body, primarily felfows who are teaching and research employees of the coilege
and who sit o governing body by virtue of their employment.

No trustee receives any remuneration for acting 4s a frustee. Howeves, those frustées whe are-also-employees of the college receive
salaries for their work as emplovees, Where possible; these salaries are paid on external scales and offen are Joint arrangements
with the University of Oxford.

The remunieration committes reviews the remuneration and conditlons of employment of the fellowsitrustess.

Trusiees of the college fll into the foRlowing categories;

Principal

Tulerfal Fellow

Professorial Feflow

Senior Research Fellow

Additional Fellow

Senjor Tulor

Bursar

Sorne tnistess, particularly tutorial fellows are. éligible for collége housing schémes, No trustees live In aceommodation owned by the
Cullege and havé a deduction from salary as 'rent, Some fiustees are aligible for a housing allowance which {s disciosed within

the salary figures below. 3 trustees live rent-free In college accommodation and thersfore do not receive a housing allowance. 13
trusteas live in houses owned jointly with the Coflege. 1 stich house was bought and none were sold during the year.

Some trustees receive additional allowances for additional work: cartied out as part ime collége officérs eg, Dean, compuierlT Fellow,
The total remuneration and taxable bencfits as shown below is £1,172,741 (201112 £1 ,(}_95.133), Thetofal of pension-cantribuliops
is £182,090 (201112 £172,347).

Remuneration paid {o trustees

12 trustees are not employees of the college and do not receive remuneration.
All trustees may eal at comman {able, a's 'can ali other employzes whe are enfitled to meals while working,

Trustee expenses
Ne fellow clalmed any expenses for work as a trusies,

| 2012-13 ] 2011-12 ;
Grogs remuneration, taxable Gross remuneration, taxabie
Number of bensfils and pension. Number of benefits and pension
‘Range trustees. contributions trustees contributions
£ £
£i-F858 3 1,880 2 1,364
£3,000-£3,999 1 3,248
£5,800-£5,909 1 5,002
£6,000-£6,999 1 6,753 1 6,687
£7,000-£7,099 1 7,816
£6,000-£8,999 1 8,308 2 17,733
£0,000-£9,999 ! 1 9,345
£10,000-£16,998 1 10,882
£94,000-£14,850 ) 1 14,178
£16,000-£16,999 1 16,863
£17,000-£17 589 3 53,278 3 52,412
£18,000-£18,569 2 37,311 3 55,237
£18,000-£19,000 15 291,749 16 310,619
£20,000-£20,809 2 40,676
£22,000-£22 999 1 22,137 3 22,729
£26,000-£.26,899 5 26,833
£34,000-£34,500 1 34,773
£40,000-£40,909 2 81,263 1 40,573
£41,000-E41,999 4 41,992
£42,000-£42,009 2 84,652 2 84,634
£47,000-£47,900 4 47,532
£48,000-£48,909 : 3 146,535
£49,000-£49,909 ] 246,883 3 147,857
£50,000-£50,909 1 50,725
£52,000-£52,999 1 52,324
£55,000-£55,899 1 55,522
£66,000-£66,509 1 86,178
£69,000-£69,999 k| 69,855
£70,000-£70,999 k] 70,280
£90,000-£90,999 1 90,383
£02.000-£92,999 1 92,800
£983,000-£83,899 1 93,786
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PENSION SCHEMES

‘Tha College participates in the Universities Superannuation Scheme ("the USS") and the University of Oxford Staff
Pensicn Scheme ("the OSPS") on behalf its staff. Both schemaes are conlributory defined benefit schemes

{l.e, thay provide benefils based on length of service and pensionable salary) and aré contracted out

from the Stale Second Pension Scheme. The assels of USS and OSPS ase each held in separate irustee-administered
funds.

Both schemes are multi-employer schemes and the College is unable {o jdentify fts share of the underlying

assets and liabilities of each scheme on a consistent and reascnable basis. Therefore, as required by the accounting
standard FRS17 "Reﬂrement Benefits", the College accounts for the schemes as if they were defined contribution
schemes: As a result, the amountcharged to ihe Statement of Financial Activities represents the contributions
payable to the scharnes In réspact of the acedunting period.

in-the event of the withdrawal of any of ihe paricipating employers in USS, the amount of any pensien funding. shorifall
{which cannat bs ofherwise recovered) In respeéct of that émployer will be spread across tie remaining pariicipating
employers and refiscted In‘the next actuarial vakmstion of the schema, However, In OSPS, the amount of any pension
funding shoritall In respect of any withdrawing pariicipating employer will be charged fo that employer.

The tatest ackuarial valuation of the USS was carried.out at 31 March 2011 and published In June 2012, This

valualion showed the scheme assets fo represent 92% of the scheme liabgities at that date, The USS Joint Negotiating Commities
has implemented with effect from 1 October2011, a package of changes, including tha admiasion of new members info a Career
Revalued Benefits section. The chariges are required to ensuie the fiture sustainabllity of the Schems, Further defails about the
chidnges may be reviewed on USS' webiste, www.iss.cauk. USS agreed with Universities UK to address the deficlt by continuing
the employer contribution rate at 16% of total penslonable salaries until 31 March. 2017, following which the employers will payan
additional 2% of salarles In excess of the blendsd employer fulure service cust of accfuals, Thé actuafy has certified that the
additional contribution should eliminate the deficit by 31 March 2021,

The latest acluarial valuation of the OSPS was carried out at 31 March 2010 and showed that this scheme had a

déficlt of approximately £82m, The Universily, on behalf of a# the employers participating in the scheme

has agreed wiih the kustees of OSPS to address this deficl by continuing the emplover contribution rate at the:

previously agreed rate of 21.5% of tolal pensfonable salaries(ihis being the rate pald by the employer since 1 August

2008). The actuary has cerfified that the additional conlsibution should eliminate the deficit by 30 June'2026. In addition

the Unlversity agreed to close the sheme to future final salary accrual and transfarred-all active members onto a Career Revalued
benefits structure with effect from 1 -January 2613. Further delails may be seen onthe Scheme's website,
www.admin.ox.aé.ulifinance/pensions/osps/,

The pension charge for the'year includes contribwilons payable to the USS of £264 590 (2012 - £284,870) and conlributions
payable to the OSPS of £226,809 {2012 - £227,888),

TAXATION

The Caliage is-able to take advantage of the-tax exemplions available to charities from taxation in respect of income and
capital gairis recelved to.the extent that such income and gains are applied {o exciusively charitable purposges.

No liabliity fo-corparation tax arises in the College's subsidiary company because the: diractors of this

cormpany have indfcated that they intend to make doriations each year lo the Collage equal to the taxable profits

of the company undeér the Gift Ald scheme. Accordingly no provisicn for taxation has been included in the

financial statements.

RECONCILIATION OF NET INCOMING RESOURGES TO
NET CASH FLOW-FROM OPERATIONS

2013 2012
£000's £000's
Net incoming resources for theyear 1,230 51477
Elimination of non-operaling ca#h flows:
- Investment income (638) 632
- Endowment donations (276) {160}
« Financlng costs 108 80
Depreclation 728 701
Loss on investment 3 3
{Surptus)floss on sdle of fixed assets 0 5
Dacrease/(lncrease) in stock 20 (5)
Decrease/(Incréase) ih deblors (139) (149}
(Decrease)/Increase in creditors 1,364 (142}
{Decrease)/increass in provisions [} 0
Net cash. Inflowl{outflow) from operations 2,397 4,878
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25  ANALYSIS OF CHANGES IN NET FUNDS

2012 Cash flow 2013
FOGOs £000's £000's
Cash at bank and In hand 12 458 470
Bank overdeafis {160} 159 [}
(148} 617 489
Deposits and other short tarm invesiments 10,091 {3,437) 6,664
Bank loans duewithin orie year (250} 0 {250)
Bank loans due after one year {4,734} 274 {4,450)
4,959 {2,546) 2,413
28 FINAMGIAL COMMITMENTS
At 3% July the College had annual commitments-under non-cancellable ]
opefating leases as follows: 2013 2012
£000°s £000's
Land and buildings
- expiring within one year ] 1
- expiring between two-and five years ] 0
- explring in over five-years ] ]
[ 1
QOther
- explring within one year B
- explring between two and five years 5 11
- eipiring in over five years
13 i3

27  CAPITAL COMMITMENTS

The College had confracted commitments at 31 July for the completion of the Dickson Poon Building totalling £14.8m (2012-£NiL).

28 RELATED PARTY TRANSACTIONS

The College is part of the collegiate University.of Oxford. Material interdependencias between thie University and of the
Colleiye arise as A consequence of this relationship, For reporting purposes, the University aad the othef Colleges
are not treated as related parties as defined in FRS8 ("Related parly disclosures®);

Members of the Governing Body, who arethe trustees of the College and related parties as defined by FR3'8;
receive remuneraiion and faciliies as employees of the College. Details of these payments and raimbursed
sxpenses as fustees are disclosed separately in these financial stalements.

Interest Is charged ai 8% per annum, All loans are repayable on the departure of the trustee from ive College
The College has properiies cwned jointty.with trustees undér jeirt equity owneyship agreements between the frustes and the Callege.

The cost of the Coliege's share of these properties is:

2013 2012
£000's £000%s
Or G.5. Garmnett . 100 100
Professor K.R, Plunkett 150 150
Dr E.J. Emérson 148 148
Dr J. Martin 151 151
: Mr R. Ovenden 141 141
- Dr N.ER, Perkins 151 151
; fr G. Loutzenhiser 153 153
' Dr 8.4, Conway 151 151
] Or ¢, Capelli 151 151
- Dr P. Blunsem 151 151
Dr C.J. Stevens 151 151
Dr M. Friedman 1514 1514
Dr J: Parkin 156 0

All joint equity propertiés are subject to sale on the departure of the trustee from the College.
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28 CGONTINGENT LIABILITIES
There are no contingent liabiites requiring disclosure. (2012: ENIL),
30 POST BALANCE SHEET EVENTS

There are no post balance shesf avenis requiring disciosure; {20:12; ENIL).
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