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MEMBERS OF THE GOVERNING BODY 

The Members of the Governing Body are the College’s charity trustees under charity 

law. Those members of the Governing Body who served as trustees during the year 

or subsequently are detailed below.  For continuing Members of the Governing Body, 

the year of their original appointment is noted.  

 

Prof Colin Akerman 2008 

Prof David Armstrong 2017 

Prof Alastair Buchan 2009 

Prof Giovanni Capoccia 2003 

Dr Paul Dellar 2007 

Prof James Duffy 2016 

Prof Marion Durand 2019 

Dr Matthew Dyson 2016 

Prof Jas’ Elsner 2000 

Prof Liz Fisher 2000 

Prof Andrew Fowler 1985 

Prof Nicole Grobert 2012 

Prof Constanze Güthenke 2014 

Prof Stephen Harrison 1987 

Prof Peter Hore 1983 

Prof Marek Jankowiak 2018 

Prof Michael Johnston 2002 

Prof Hans Kraus 1996 

Ms Liz Lyle January 2021 

Revd Canon Dr Judith Maltby 1993 

Prof Michael Martin 2018 

Dr Neil McLynn 2007 

Prof Jeff McMahan 2014 

Mr Nicholas Melhuish 2018 

Dr Helen Moore 1996 

Prof Robin Murphy 2009 

Prof Peter Nellist 2006 

Prof Judith Olszowy-Schlanger 2018 

Prof Pier Palamara 2017 

Prof Katherine Paugh 2017 

Prof Tobias Reinhardt 2008 

Mr Andrew Rolfe 2014 

Prof David Russell 2015 

Prof Mark Sansom 2011 

Prof Kathryn Stevens September 2020 

Prof Pawel Swietach 2010 

Prof John Watts 1997 

Dr Mark Wormald 2000 

Prof Mark Wrathall 2017 

 

Representatives of student members also sit on Governing Body. 
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COLLEGE COMMITTEE STRUCTURE 
During the year, the main activities of the Governing Body were carried out through 

nine committees supported by a nominated officer, and these are listed below: 

• Academic (Senior Tutor), incorporating Library (Fellow Librarian) 

• Audit (External Chair – see below)  

• Buildings (Domestic Bursar) 

• Development (Development Director) 

• Fellowships (President) 

• Finance & Budget (Bursar)  

• Endowment (Bursar) 

• IT & Compliance (President) 

• Remuneration (External Chair – see below) 

In addition, there are several other committees, which convene for specific purposes. 

These include a joint committee with student members, representatives of which 

attend Governing Body as well as the Welfare Policy Committee which considers 

important matters of welfare policy.  

EXTERNAL COMMITTEE MEMBERS 
Audit Committee: 

• Mr Guy Morton (2019) 

• Ms Susan Perry (2019) 

• Mr Paul Rally (2019) 

• Ms Louise Sykes (2019) 
 
Endowment Advisory Board:  

• Mr David Bloch (2016) 

• Mr Grady Durham (2006) 

• Mr Richard Fitzalan-Howard (2005) 

• Mr Jonathan Garner (2017) 

• Mr Malcolm King (2016) 

• Baron Nash of Ewelme (2004) 

• Mr Christopher Wright (2006) 
 
Property Advisory Board 

• Mr David Bloch (2016) 

• Mr Malcolm King (2016) 

• Mr Peter Clegg (2019) 
 

Remuneration Committee:   

• Mr Stuart Laing MA MPhil (2019) 

• Prof Jane Endicott (2019) 

• Prof Robin Osborne (2019) 

• Prof Jaideep Pandit (2019) 
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COLLEGE SENIOR STAFF 

The senior staff of the College to whom day-to-day routine management of the 
College is permanently delegated were as follows: 

 

President   Dr Helen Moore (2018) 

Bursar    Mr Nicholas Melhuish (2018) 

Domestic Bursar  Mr Andrew Rolfe (2014) 
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COLLEGE ADVISERS 

 

  

Investment Managers Oxford University Endowment Management 
(OUem) 
King Charles House 
Park End Street 
Oxford 
OX1 1JD 

 
Property Manager Bidwells 

Seacourt Tower 
West Way 
Oxford 
OX2 0JJ 

  
Auditor Critchleys Audit LLP     

Beaver House 
23-38 Hythe Bridge Street 
Oxford 
OX1 2EP 

 
Bankers Royal Bank of Scotland 

Drummond House (EW) Branch 
Drummond House 
1 Redheughs Avenue 
Edinburgh   
EH12 9JN 

 
Legal Advisers Farrer & Co 

66 Lincoln’s Inn Fields 
London 
WC2A 3LH 
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ANNUAL REPORT FOR THE YEAR ENDED 31 JULY 2021 

The Members of the Governing Body present their Annual Report for the 
year ended 31 July 2021 under the Charities Act 2011 together with the 
audited financial statements for the year.  

REFERENCE AND ADMINISTRATIVE INFORMATION 
 

The President and Scholars of the College of Corpus Christi in the University of 

Oxford, which is known as Corpus Christi College, (“the College”) is an 

eleemosynary chartered charitable corporation aggregate that was founded by 

Richard Fox, Bishop of Winchester, in 1517. 

College address 

Merton Street 

Oxford       

OX1 4JF 

 

Website: www.ccc.ox.ac.uk  

 

The College registered with the Charities Commission on the 8th September 2011 

(registration number 1143714).  

The names of all Members of the Governing Body at the date of this report, and of 

those in office during the year, together with details of the senior staff and advisers of 

the College, are given above. 

STRUCTURE, GOVERNANCE AND MANAGEMENT 

Governing documents 

The College is governed by its Charter dated 1517, its Statutes, and the associated 

Regulations. 

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 is the 

Bishop of Winchester. The Governing Body is largely self-appointed with new 

members elected on their academic standing and on their fitness to hold senior office 

in The University of Oxford (the “University”), or in the College itself.  

The Governing Body determines the strategic direction of the College and regulates 

its administration and the management of its finances and assets. It meets regularly 

under the chairpersonship of the President and is advised by ten main sub-

http://www.ccc.ox.ac.uk/
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committees, which include designated college officers, and a number of other 

committees that meet for specific purposes. 

Recruitment and training of Members of the Governing Body 

Ad hoc advisory appointment committees, which comprise a minimum of three 

members of the Governing Body, and which report to the full Governing Body, recruit 

new members. Each new member is inducted into the workings of the College, 

including Governing Body policy and procedures, by the President and Bursars. 

Members of the Governing Body attend external trustee training and information 

courses to keep them informed on current issues in the sector and on regulatory 

requirements. 

Remuneration of Members of the Governing Body 

Members of the Governing Body who are predominantly teaching and/or research 

Fellows receive no remuneration or benefits from their trusteeship of the College. 

Those trustees that are also employees of the College receive remuneration that is 

based upon the advice of the College’s Remuneration Committee.   Members of the 

Remuneration Committee are Fellows not in receipt of remuneration from the 

College, and the chairperson is an external appointment generally of an individual 

possessing knowledge of the education sector and contemporary HR management 

practice.       

Organizational management 

The members of the Governing Body meet at least nine times a year. Sub-

committees that meet on a regular schedule carry out the work of developing policies 

and monitoring the implementation of these.  

• The Academic Committee (nine times yearly) supervises the academic activities 

of the College, and advises Governing Body on academic strategy. 

• The Finance and Budget Committee (six times yearly) advises on setting the 
overall budget and scrutinizes the budgets of and spending within each individual 
department. 

• Buildings Committee (three times yearly) advises on the assessment of 
planned and response maintenance requirements, prioritising proposals for 
approval.  In addition, this Committee oversees major build project proposals and 
their delivery. 

• Development Committee (three times yearly) makes recommendations on 
fundraising and alumni strategy for the College and reports on fundraising 
performance.  It also allocates unrestricted donations made during the year. 

• IT & Compliance Committee (three times yearly) oversees the College’s IT 
infrastructure and reviews its compliance with multiple regulators’ rules and 
regulations. 
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• The Remuneration Committee (annual) meets under an external independent 
chairperson, and makes recommendations on the emoluments of senior college 
staff, and on the routine allowances and stipends paid to Fellows.  

• The Audit Committee (annual) meets under an external independent 
chairperson, and provides advice, guidance and support to the Governing Body 
to enable it to discharge its duties in relation to risk management and financial 
governance. 

Additionally, the Endowment Sub-Committee (whose membership is limited to 

Fellows and Trustees) is advised by two Advisory Boards consisting of experts in the 

fields of listed & non-listed investments as well as property. Through this 

mechanism, Trustees discharge their duty of being properly advised with respect to 

the College Endowment.  

• The Endowment Advisory Board (four times yearly) reports to the Finance 

and Budget Committee via the Endowment Sub-Committee. It is chaired by 

David Bloch and is advised by a minimum of two external financial advisors 

who assist in the review of investment performance and the scrutiny of 

investment proposals 

• The Property Advisory Board (twice yearly) reports to the Finance and 

Budget Committee via the Endowment Sub-Committee. It is chaired by 

Malcolm King and is advised by a minimum of two external financial advisors 

who assist in the development of property strategy and the scrutiny of 

investment proposals 

The day-to-day running of the College is delegated, by the Governing Body, to the 

President and Bursars, supported by nominated college officers. The President is ex- 

officio chairperson of all committees, though where appropriate this task may be 

delegated to a suitably qualified Fellow.  

Governance 

There were no changes to governance structures during the year.  The new 

Remuneration Committee oversaw remuneration matters during the year under the 

chairmanship of Mr Stuart Laing, MA, MPhil. 

The Audit Committee will meet for the first time in October 2021 to consider the audit 

of this financial year under the chairmanship of Mr Guy Morton. 

In 2021 the College will be focussing on information security and ensuring that we 

have the most effective governance structures around both data and our information 

technology infrastructure. 

Group structure and relationships 

The College administers a number of special funds, as detailed in Note 17 to the 

financial statements.  These are kept under constant review and action taken to 

close or merge funds is taken as required.  
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The College is part of the collegiate University of Oxford and material 

interdependencies arise as a consequence of this relationship. The College remains 

wholly committed to the goals of the wider University and routinely participates in its 

decision-making structures. Several members of Governing Body also hold senior 

management as well as academic positions in the University itself.  
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OBJECTIVES AND ACTIVITIES 

Charitable Objects and Aims 

The objects of the College are, for the benefit of the public, to advance education, 

learning, research and religion, in particular by providing a college in the University 

of Oxford called Corpus Christi College. 

The Governing Body has considered the Charity Commission’s guidance on public 

benefit and in keeping with its objects, the College’s aims for the public benefit are 

to: 

• Deliver world-class undergraduate education, regardless of financial 

background, through rigorous academic selection, using personal and small 

group tuition within the College together with personal pastoral support; 

• Provide an academically diverse environment in which graduate students may 

mature towards independence in study and research; 

• Promote research of the highest quality by Fellows and students for the 

benefit of wider understanding; 

• Make facilities available to other educational bodies to provide educational 

events and courses; 

• Maintain good stewardship of the College’s historic buildings and collections 

which are a part of the nation’s heritage; and 

• Maintain and enhance the endowments and benefactions for the benefit of 

future generations while supporting current activities. 

Activities and Objectives of the College 

The College’s activities are focused on furthering its stated objects and aims for the 

public benefit.  As set down in the founding charter, these are the promotion of study 

and research principally by providing a close-knit academic community where 

student members interact at a personal level with senior teachers who themselves 

are active in research. 

During the year to July 2021, the senior members of the College engaged in primary 

research in the following disciplines: Medicine, Experimental Psychology, 

Mathematics, Physics, Biochemistry, Chemistry, Materials Science, Law, Politics, 

Economics, Latin, Greek, Ancient History, Classical Archaeology, Philosophy, 

History and English.  A full list of members’ research publications is available from 

the College.   

Specialists in each of these subjects took the primary responsibility for the teaching 

and academic welfare of circa 250 undergraduates in the College, through tutorials, 

classes and lectures.  They also acted as advisors and supervisors to the College’s 

postgraduate students, who numbered c. 100.  The overall performance of students 
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across the range of subjects was of a very high standard.  A list of the overall 

examination results is available from the College. 

The College is a contributor to the Oxford Bursary Scheme, and it also actively 

manages and delivers internal hardship awards that seek to help students facing 

unforeseen challenges.  The scheme is administered by a welfare and support 

committee. In addition, the College continues to award a number of generous 

scholarships with awards based upon academic ability.  

Public benefit 

The College remains committed to the aim of providing public benefit in accordance 

with its founding principles. The resident members of the College, both students and 

academic staff, are the primary beneficiaries and are directly engaged in education, 

learning and research.  Recruitment of staff and students is conducted without 

regard for financial, social, religious or ethnic background. 

In addition to teaching and research, the College continues to provide public benefit 

by opening its facilities to educational conferences and public literary events, giving 

external readers access to its archives and rare printed books, offering short-term 

scholarships and fellowships to visitors from home and abroad, investing 

substantially in the repair of its historic buildings, and allowing the public access at 

fixed times to view its buildings, grounds, religious services, and treasures.   

The College remains committed to ensuring that its world class undergraduate 
education is accessible to suitably-qualified students of all backgrounds. Corpus 
aspires to be an institution with a highly diverse student body. To this end, the 
College continues to increase substantially the funds available to aid in the 
recruitment of suitably talented and high potential students who come from diverse 
and economically disadvantaged backgrounds. This is an ongoing strategic priority 
for the College.  
 
Recruitment to the College is conducted purely upon merit and potential, with 

students and staff recruited from across the UK and internationally.  There are no 

age restrictions on students although students are predominantly in the age range 18 

to 24 years.  There are no religious restrictions, and members of the College are 

drawn from a wide range of faith traditions or indeed none. 
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ANNUAL REVIEW OF ACHIEVEMENTS AND PERFORMANCE  

President’s Perspective 

Adaptation and innovation have been much in evidence across the full range of the 

College’s activities in 2020-21.  New, ‘Covid-secure’, ways of living, working and 

socialising were devised by the ever-resourceful Domestic Bursar and his team 

during the Long Vacation of 2020, with frequent changes in national policy 

necessitating patience and steady nerves.  Household bubbles were introduced for 

student accommodation, Freshers’ Week activities were adapted for social 

distancing, and numerous new protocols were constructed around day to day 

activities.  Despite all the peculiarities, and the significant impact of the third national 

lockdown from January to March, Corpus students, Fellows and staff seized as much 

from this strangest of years as was humanly possible, embracing adaptation with 

remarkable pragmatism and imagination.  College sport across Oxford was a notable 

casualty of Covid-19 measures, but once restrictions began to ease in Trinity term 

our students took up or returned to College sport with enthusiasm, as symbolised by 

the success of women’s rowing: in a first for the College, both women’s crews 

achieved blades in the re-named 2021 Summer Torpids. 

 

Corpus’ access and outreach work continued to take place online in 2020-21.  Since 

the start of the pandemic, the College has held over 45 virtual school sessions, 

reaching more than 1400 school students -- far in excess of the number who would 

have been able to attend physically.  The hybrid model of outreach looks like it is 

here to stay, and the Outreach and Admissions team is actively planning for this 

hybrid future.  The Derby Scholars Programme, in which Corpus partners with the 

University of Derby and which aims to raise aspirations and demystify Oxbridge, was 

nominated for the National Education Opportunities Network (NEON) Widening 

Access Partnership Award. 

 

The major building project of 2020-21 was the completion of the long-planned 

refurbishment of the Lodge.  This important space has been entirely redesigned and 

now provides a refreshed and modern entry point for the College as well as disabled 

access.  In addition, preliminary works were undertaken in the Old Lodgings area in 

preparation for the building of the new Special Collections Centre, which received 

planning permission in November 2020.  Demolition and construction will begin in 

early autumn 2021. 

 

In keeping with our commitment to long-term sustainability, the design for the Special 

Collections Centre incorporates Passivhaus principles.  Work continued throughout 

2020-21 on embedding sustainability into all our activities.  Following the College’s 

adoption of a sustainable investment policy in 2019, and in partnership with Amundi 

Asset Management and Clare College Cambridge, November 2020 saw the launch 

of the Amundi ESG Global Low Carbon Fund, a customised low carbon ESG index 

fund that is entirely free of fossil fuels. 
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Academic Performance 

The academic year started with the majority of students in residence. Most teaching 

in Corpus during Michaelmas term took place in person with mitigations in place 

such as face coverings and social distancing, but much University teaching (all 

lectures, many practicals and classes, etc) took place online. We were then hit with 

another lockdown for Hilary Term when all teaching reverted to online and the 

majority of students remained at home. The majority of students were back in 

residence for Trinity Term with teaching similar to that in Michaelmas Term. Exams 

did take place this year for all students with the large majority being taken remotely 

online. The University introduced a new online assessment platform, which caused 

problems for a lot of students. However, the majority did sit their exams and 

successfully passed. To ensure all our students were able to study successfully 

online the ‘Remote Working Fund’ was reinstated in Michaelmas Term and a 

‘Freshers’ Online Working Fund’ created to provide financial support to those who 

needed equipment (laptops, headphones, furniture, etc). 

The majority of Finals were sat as open book exams and despite the fact that 

students had a very short time to practice and prepare for this new type of 

examination they performed well. We have maintained a strong performance at FHS 

this year with almost half of finalists achieving a 1st class degree. Several students 

ranked first or within the top 10% of students in the University. 

Year FHS results 

 1st 2(I) 2(II) 3rd 

2021 31 28 4 - 

2020 33 35 2 1 

2019 24 43 1 - 

2018 24 40 1 2 

2017 22 43 1 - 

2016 23 40 6 - 

2015 23 36 6 1 

2014 20 44 2 - 

 

Special mention this year should also go to the Biochemistry final year students (and 

their tutors) who achieved 4 firsts out of 5 in their Part II examinations.  

There was a significant increase in the number of students requiring support in their 

examinations including: 24 requiring alternative arrangements; 11 requesting an 

extension longer than 14 days and not Covid related; and 12 requesting an 

extension less than 14 days and Covid related. 91 Mitigating Circumstances 
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Notifications were submitted to examiners for consideration with approximately 50% 

submitted via the College and 50% submitted directly by the students themselves. 

The number of students who suspended this year increased significantly with 19 

students requesting a suspension on medical grounds (compared to 5 last year).  

This year has been a difficult one for Tutors, students and support staff who have all 

had to face the challenges of working and studying remotely, learning more new 

technologies to support teaching and assessment, and trying to cope with the new 

‘normal’. As a College we have come through it. A special thanks should go to all the 

academic and non-academic staff who worked far beyond the call of duty to enable 

us to provide so much in person teaching to students outside the periods of national 

lockdown.  

We look forward to the next academic year when we hope that teaching and learning 

will not be so disrupted and our students will be able to have a more fulfilling and 

rewarding university experience. 

Outreach and Admissions: achievements, challenges and notable initiatives  

The College reaffirms a commitment to widen participation in Higher Education 

and broaden access to the University of Oxford through new virtual platforms. 

Outreach continued to be significantly affected by the ongoing pandemic, intermittent 

schools’ closure and repeated lockdowns which entailed the continued focus on online 

outreach. Having the new Assistant Outreach Officer in post enabled Corpus to target 

more schools and ensuring new virtual visits ran throughout the year, alongside 

established outreach programmes, allowing us to reach over 1244 state school 

students. Live virtual events have formed a cornerstone of our outreach programmes 

enabling students to engage and receive support no matter their location. The 

expansion of resources for students on the college website, and an increased social 

media presence has formed a crucial part of the new focus on digital outreach and 

ensured continuous engagement with students and schools despite the difficult 

situation. 

 

‘Virtual’ Open Days were held across the University of Oxford for the second time. 

Corpus students participated in filming at Corpus to create ‘Welcome to Corpus’, and 

‘Meet the students’ videos to provide information to potential applicants unable to 

travel to Oxford. The virtual open days allowed more potential applicants from across 

the world to engage with tutors, students and admissions staff, and ask questions 

through interactive online platforms. Corpus took part in university wide livestreamed 

college panels, and student ambassadors hosted live online events to answer 

applicant’s questions. As with last year hundreds of participants asked questions over 

the two days regarding all aspects of Corpus and university life.  

 

The University of Derby and Corpus Christi College’s innovative collaborative 

project, ‘Derby Scholars’, goes from strength to strength. Throughout the second 

year of the programme all events have been entirely virtual, following a new adapted 

programme of workshops and virtual visits. The first year’s cohort of students received 

3 offers from Oxford, with offers to Derby Scholars compiling a third of all offers from 
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Oxford for Derby applicants. Presentations regarding the programme have been given 

at national outreach conferences (NEON and NERUPI), and it was nominated for a 

NEON Widening Access Partnership award. 

 

The North West Science Network’s annual programme was held remotely for the 

first time, including launch event, Twilight lecture series, two Easter Maths 

Workshops and Remote Summer School. Lectures were recorded and watch in 

advance of the livestreamed launch event and twilight Q&A series. Also, interactive 

maths workshops allowed attendees to work together in breakout rooms to develop 

the maths skills required for university level scientific study. The remote summer 

school sessions again included an online lecture, student ambassador led Q&As, two 

online tutorials, a virtual visit to the Culham Centre for Fusion Energy, poster 

presentations, two postgraduate panel sessions, a virtual visit to Corpus, and student 

ambassador sessions allowing for as much interaction between participants and 

current students as possible. Corpus collaborated with the Chemistry department to 

run an interactive outreach session including multiple new online platforms. Feedback 

received was overwhelmingly positive, with students reporting the same 

understanding and engagement as with in-person events.  

 

The second year of the ‘Being Human’ programme was again impacted by the 

pandemic with unfortunately no residential component. Corpus Christi College, in 

collaboration with the Faculty of Classics and Worcester College, again engaged two 

cohorts of high-achieving Year 12 students from underrepresented backgrounds, one 

in Manchester, one in Huddersfield. The programme of online seminar discussions led 

by Oxford academics were successfully delivered despite intermittent school closures. 

Further Application Support sessions are planned remotely in September. Dates for 

the third year of the programme, and a further two student cohorts, are being finalised 

for 2021/22 which will hopefully be the first year the programme can run in its entirety. 

 

The new North West Consortia website launched in autumn 2020, with 

collaborative online offer holder events taking place in April 2021. Further in-

region launch events are planned for 2022. The North West consortia of colleges, 

consisting of Corpus, Pembroke, St Peter’s, and Queens, have been working 

collaboratively on the design of the new website and on plans to expand working in 

the region. Online support sessions for offer holders from the North West across all 

colleges were held as an initial collaborative event which received excellent feedback 

from attendees unable to yet visit Oxford in person. It is hoped that with the easing of 

restrictions further events will be planned to allow an expansion of current outreach in 

the North West.  

 

In the 2020/21 admissions cycle, Corpus made a total of 74 offers, including 5 

Open Offers, 1 deferred entry and 4 for Opportunity Oxford1. The number of direct 

applicants increased slightly similar to 2019/20, but again at a lower proportionate 

increase than was typical across the university. The third release of detailed 

                                            

1 More information on Opportunity Oxford can be found here.  

https://www.ox.ac.uk/admissions/undergraduate/increasing-access/opportunity-oxford
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admissions statistics by the University demonstrated Corpus’s applicant figures were 

again broadly in line with university averages in relation to applicant disadvantage, 

school type, gender, ethnicity and domicile.  We were pleased to note that over the 

last four years we have admitted a significantly higher than university-average 

proportion of both students from postcodes indicating socio-economic disadvantage 

(ACORN flagged applicants), and students from postcodes indicating areas of low 

progression to university (POLAR flagged applicants), which we have the fourth 

highest share amongst all the colleges. (The 2021 Admissions Statistical Release can 

be found online.) However, we recognise that there is still considerable work to be 

done, and so access and outreach going forward remains a major strategic priority for 

the College.  

Domestic Bursar’s Report 

The only way to describe the last financial year from the Domestic Bursar’s 

perspective is chaotic. Covid permitted a return of students to site in October but this 

was swiftly followed by an outbreak in one of our accommodation sites which 

required careful management and the isolation of in excess of 50 students on this 

site. Careful management and luck enabled us to contain the outbreak to mainly this 

site and through innovative working we managed to see all students through until 

Christmas. The cancellation of admissions and any conferencing over the Christmas 

vacation, followed by the government’s restrictions for Hilary term meant that we had 

few students on site in the spring although the pressure to allow more and more 

back eventually increased numbers and again, we had to manage the College in the 

light of rapidly changing Government and University advice. Add into this the need 

for several staff to “shield” at various points in the year and the physical and 

procedural changes required to manage Covid and we have come through the winter 

very well.  Eventually in Trinity term we managed to get most students back on site 

and remained Covid free until 9th week when we had a significant outbreak, mainly 

among freshers, leading to 70+ students isolating at one point. Through this we have 

maintained some normal tasks such as building works (made slightly easier through 

an emptier College) and a catering and cleaning operation that has adapted to ever 

changing conditions – notably the delivery of hot meals out to many College 

accommodation sites. We have managed all of this without any transmission 

between staff and students (or more interestingly vice versa). The College staff have 

outperformed themselves and we have had no difficulties in getting staff back to 

work. They have delivered everything that has been asked of them throughout a 

most difficult year. As this goes to press the staff are taking well-earned leave and 

we are all hoping for an element of a slower paced and more normal existence in 

Michaelmas term 2021 

Conferences 

Conferencing in 2020/21 was almost non-existent until July 2021 when we hosted 3 

of our normal summer schools but at much reduced numbers. The fact that all 3 

turned up and enjoyed our hospitality was an improvement on what had been 

forecast and will bring in considerably more income than budgeted for the year 

(bearing in mind the impact of Covid) but still only around 20% of what would have 

https://www.ox.ac.uk/sites/files/oxford/AnnualAdmissionsStatisticalReport2021.pdf
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been a “normal” year. Bookings are very strong for September 2021 and at this time 

we anticipate a much more normal performance than the previous 2 financial years – 

assuming that we have no further lockdowns or restrictions on this type of trade. 

Buildings 

During the past 12 months the main project has been the Lodge refurbishment which 

was completed in July 2021 and brings a completely different look and feel to the 

Lodge but within the style of the previous version. The woodwork and joinery of the 

new Lodge is to an extremely high standard and we now have the ability to seat 

visitors while they wait to be met and to have a more open and welcoming feel to our 

Lodge. We had suspended a lot of work during the Covid lockdowns mainly to 

restrict expenditure but we are now recommencing some of that work including 

refurnishing staircases 3 and 11, as well as Chilswell Road. We have also almost 

completed the preparatory works for the Special Collection Centre – the main body 

of which we hope to commence in September 2021. In addition, we have reinstated 

the overhaul of the kitchens and bathrooms at Chilswell Road and plan to start an 

exterior renovation of the render at 70 Banbury Road. The temporary pause in works 

over the Covid window has now been removed and we press on with much needed 

work. In addition, this year the College’s Endowment has purchased 8 flats (24 

bedrooms) for graduate students at Venneit Close which will be open to our graduate 

students form September 2021 

Development  

The disruption of the pandemic notwithstanding, the development activities of the 

College, in support of our academic mission for the benefit of future generations of 

Corpuscles, nonetheless all continued apace. A positive legacy of this last year will 

be how our engagement with alumni and friends of Corpus, which naturally moved 

online, resulted in us being able to expand our reach, with those based both in the 

UK as well as overseas.  Our events pivoted rapidly online, including a virtual 

President’s Seminar in March, attended by 95 Old Members, a virtual Frederick 

Pollock Law Society event in April exploring the implications of climate change for 

the practice and substance of law, and at the end of the Trinity Term, culminating 

with Old Members from all around the world, watching our Corpus rowers succeed at 

the Summer Torpids from the ‘virtual bank’. 

Our Old Members and friends have continued to be incredibly generous despite 

these uncertain times, with total income received of over a million pounds, which 

supports the College’s highest strategic priorities. Most notably was the generous 

support of our Old Members towards the College’s Covid-19 Fund, which supported 

among 140 students, enabling them to purchase desks, chairs, noise-cancelling 

headphones, laptops and monitors. 

Risk Management 

The College routinely evaluates and actively manages the principal risks and 

uncertainties it faces. When we are unable to assess risks using internal resources, 

we seek specialist advice: all policies and procedures used within the College are 
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regularly reviewed by the relevant Committees with financial risks are assessed by 

the Finance & Budget Committee and investment risks are monitored by the 

Investment Sub-Committee.  In addition, the Domestic Bursar and Heads of 

Department meet regularly to review health and safety issues.  

The College employs a Health & Safety Officer to ensure compliance with health and 

safety legislation and to ensure that College remains a safe place of work and study. 

Training courses and other forms of career development are available and personal 

development reporting continues to enhance staff skills particularly in risk-related 

areas. 

The College maintains a detailed Risk Register which is updated dynamically 

throughout the year but subject to a root and branch annual review under the 

supervision of the Bursar. The College is now working to delineate between 

“accepted risks” where mitigation has run its course and the risk cannot be 

reasonably and economically reduced further and those risks which are not accepted 

where further mitigation is appropriate. 

The IT Committee has been reconstituted this year as the IT & Compliance 

Committee, reflecting the need to consolidate oversight of compliance with multiple 

regulatory bodies’ rules and regulations. This Committee will also be focusing on 

reviewing the infrastructure around IT security which is a focus for the coming year. 

Risks in this area continue to escalate with ever more sophisticated attempts to 

breach IT systems’ defences and this is recorded as a major risk on the College’s 

Risk Register.  

The newly constituted and independent Audit Committee will perform an invaluable 

function scrutinising risk going forward and will contribute further to the risk aware 

culture what already exists within the College. 

The Governing Body, who have ultimate responsibility for managing risk, have 

reviewed the processes in place and have concluded that there are adequate 

systems and where appropriate mitigation measures in place. 
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FINANCIAL REVIEW 

In the financial year ending 31 July 2021 circa, £2.6m (2020, £2.7m) was expended 

in maintaining our operating infrastructure and delivering some exceptional 

enhancement to the estate.  

The incoming resources for the year totalled £6.6m (2020, £11.3m), comprising: 

• £3.4m from core charitable activities (2020, £3.5m) 

• Direct income from the endowment of £1.7m (2020, £1.8m)  

• In year, charitable donations of £1.1m (2020, £5.6m) 

Total operating costs for the year amounted to £9.4m (2020, £10.1m), comprising: 

• £7.9m of direct expenditure on core charitable activities (2020, £8.4m).  

• Fundraising (Development) costs amounted to £218k (2020, £341k). 

• Investment Management costs were £1.3m (2020, £1.3m). However, this sum 

includes £798k of interest payments in respect of the Private Placement. 

Investment Performance Review 2020/20212 

Overview 

The total combined Endowment managed by Corpus Christi College rose by 

£26.75m to £218.2m, gross or £188.2m net of debt in the year to 31st July 2021. The 

time weighted return for the portfolio was +20.6% which was significantly in excess 

of the required return of 6.7% (CPI + 4.5%). This was a strong performance across 

the board and excluding property revaluations, the best in recent memory. It comes 

after several years of much more muted returns but 2020/1 has restored the three-

year performance track record to being ahead of all relevant benchmarks at 10.6% 

per annum.  

Performance was notably strong in Private Equity (+32.9%) and public equities 

(+26.9% vs MSCI ACWI +25.1%). Our property portfolio also performed much better 

this year (+9.6%) as we began to take advantage of a strong residential property 

market to dispose of surplus residential cottages on our estate. We also benefitted 

from modest reversionary gains in our portfolio of farms (£3.5m). 

The College was without doubt a beneficiary of the extreme measures taken by 

central banks to ensure that the global economy did not slump as a result of the 

dislocation from the Covid-19 pandemic. The surge of liquidity injected into 

economies from March 2020 combined with a level of co-ordinated fiscal expansion 

not seen for decades benefitted risk assets. The Corpus endowment allocation to 

                                            

2 Performance data supplied by PandaConnect, unaudited. 
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equities rose from 50 to 64% as the strategic allocation to this asset class was 

raised. 

The overall performance of the portfolio was gratifying, particularly given the low 

volatility shown over what has been a challenging eighteen months for economies. 

The College sincerely thanks our Endowment and Property Advisory Boards for their 

good counsel and generous contribution to Corpus over the year which has enabled 

the College to return such positive results in its investment portfolio.  

Asset Allocation  

Asset Class  

to 30/6/20213 

Target Exposure Max Range Min Range 

Equities  60% 64% 65% 45% 

     Public 40% 42% 50% 20% 

     Private 20% 22% 30% 0% 

     

Absolute Return & Credit 15% 18% 25% 15% 

Property 35% 33% 40% 30% 

Cash (net of borrowings) -15% -15% 0% -10% 

Total  100% 100% n/a n/a 

 

Portfolio Initiatives  

There were two main initiatives over the year: the deployment of excess cash into 

rising equity markets through both our active and passive programmes as well as the 

start of rationalisation of the property portfolio we discussed in last year’s review.  

In our listed equity portfolio, we opted to deploy excess cash held at the beginning of 

the year to existing managers who had more of a value tilt to their investment style. 

This worked well as from the end of the third quarter, these funds tended to offer 

stronger returns as the markets began to price the opening of economies post 

vaccination. We also added a life sciences specialist over the year. Our largest 

equity manager, Lone Pine LLP delivered extremely strong returns over the year in 

review which had a significant impact on the overall performance of the portfolio. 

In our Private Equity portfolio, we subscribed as limited partners to a number of new 

funds, both with existing general partners and with some new teams who bring 

complementary skills to our stable of managers. We continue to avoid household 

name managers, preferring to find General Partners who have expertise in niches. 

During the year we retained Time Partners, an advisor the family offices, to review 

our private equity holdings and to offer additional advice both to our Advisory Board 

and to the College’s Trustees where required. 

In our property portfolio we completed a rent review with our main commercial tenant 

and also managed to agree a schedule for the repayment of back-rent which the 

tenant was unable to pay during the initial lockdown in March-July 2020. We also 

                                            

3 Data calculated by calendar quarter not financial year quarter 
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began the long task of improving the quality of the Pate Estate in Cheltenham. We 

terminated the relationship with the managing agent in Cheltenham and in the 

interim, we are managing this portfolio internally. Elsewhere in the agricultural estate 

we continued to sell excess residential property into a strong property market. We 

are working on various schemes to increase the revenues from our farms and 

entered into a Heads of Terms for a 20mW solar farm in South Oxfordshire. If this is 

successful it will deliver an index linked return stream over 40 years and help reduce 

the UK’s reliance on fossil fuels for energy production. Over the year we have 

commissioned a number of planning studies with the intention of maximising 

opportunities to increase income within the portfolio through alternative use, 

sensitive development or disposal. The prospective development at Eynsham in 

which the College has a 10% stake, which is now called Salt Cross, continued to 

make progress over the year. We continued to develop our North Berinsfield concept 

and hope to have appointed a promotor in partnership with our tenant farmer who 

owns adjacent land over the coming months. We believe that this potential 

development has the possibility to transform the Berinsfield community over the 

longer term and to alleviate the pressure on housing allocation in South Oxfordshire, 

particularly given the controversy around the Chalgrove site which looks increasingly 

undeliverable given CAA objections. We also purchased a block of graduate 

accommodation during the year. This will have a dual benefit to the College as it 

offers a levered return well above our required return but will also alleviate the 

shortage of quality graduate accommodation suffered by Corpus in recent years and 

addresses a need identified in our 2019 strategic review. 

ESG 

We were able to build out our passive and SRI compliant portfolio over the year. It 

was particularly gratifying to see the Amundi Low Carbon portfolio launched with 

Corpus and Clare College Cambridge as the founder and sponsoring shareholders. 

This portfolio achieved decarbonisation and a 30% reduction in overall carbon 

footprint without creating any significant portfolio style biases. At the time of writing, 

despite the strong performance of the energy and basic materials sectors, the 

portfolio closely matched the MSCI World index, tracking only slightly below the 

benchmark despite very strong performance from the divested sectors of energy and 

mining over the period.  

We have continued to gradually improve the carbon footprint of properties in the 

agricultural estate, particularly former labourer’s cottages and are divesting a number 

of these poorly performing assets as part of our new strategy for property. Overall, 

we expect the carbon footprint of this part of the portfolio to improve over the coming 

years. 

We completed our annual ESG survey of managers this year after a Covid-19 hiatus 

in 2019/20. It is pleasing that more managers have signed up to the UN PRI initiative 

and that the level of engagement with portfolio companies is clearly higher and seen 

as part of the core mission of most of our portfolio managers. Less encouraging was 

the large number who have no specific commitment to net zero carbon for the 

management company even by 2050. We will be pushing managers on this 

important point over the current year as well as taking the initiative on a number of 

other anomalies that were apparent from this year’s return.  
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Governing Body and the various advisory bodies that support the Endowment 

remain committed to ensuring that our investments operate in as sustainable a 

manner as possible and this is an ongoing focus for the College. We have recently 

launched a sustainability page on our website and we intend to publish more data on 

sustainability initiatives both in the Endowment and in the wider College going 

forward.  

Outlook 

Financial markets have continued their strength throughout the year. Whilst it is 

possible that they continue to climb, we note that risks are becoming more elevated. 

Inflation represents a significant risk, especially for institutions such as ours, reliant 

on quite challenging levels of real returns to support our charitable purpose. Central 

banks face a complicated confluence of abundant financial market liquidity, rising 

inflation, supply chain issues as well as risks associated with the ongoing pandemic. 

It seems likely that inflationary pressure and the need to normalise policy responses 

will lead them to begin withdrawing liquidity over the next six to twelve months and 

this is likely to create some volatility; political and other risks remain elevated.  

In terms of ongoing investment strategy, the College’s intrinsically long-term attitude 

to its investment portfolio has meant little change to policy or strategy. In the short 

term we have used market strength to raise levels of tactical cash which will enable 

the College to take advantage of any opportunities which might arise as a result of 

less buoyant markets. We remain well diversified and therefore able to navigate 

short term challenges with longer term portfolio outcomes as our focus, a core 

strength of the permanent endowment model.  
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STATEMENT OF ACCOUNTING AND REPORTING 

RESPONSIBILITIES 

The Governing Body is responsible for preparing the Report of the Governing Body 

and the financial statements in accordance with applicable law and regulations.  

Charity law requires the Governing Body to prepare financial statements for each 

financial year. Under that law the Governing Body have prepared the financial 

statements in accordance with United Kingdom Generally Accepted Accounting 

Practice (United Kingdom Accounting Standards and applicable law), including 

Financial Reporting Standard 102: The Financial Reporting Standard Applicable in 

the UK and Republic of Ireland (FRS 102).  

Under charity law the Governing Body must not approve the financial statements 

unless they are satisfied that they give a true and fair view of the state of affairs of 

the College and of its net income and expenditure 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; 

• state whether applicable accounting standards, Including FRS 102, have been 
followed, subject to any material departures disclosed and explained in the 
financial statements;  

• state whether a Statement of Recommended Practice (SORP) applies and has 
been followed, subject to any material departures disclosed and explained in the 
financial statements: 

• 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 responsible for safeguarding the assets of the College and ensuring 

their proper application under charity law and hence for taking reasonable steps for 

the prevention and detection of fraud and other irregularities.  

Approved by the Governing Body on the 20th October 2021 and signed on its behalf 

by: 

 

Dr Helen Moore MA DPhil  

President 
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REPORT OF THE AUDITORS 

Independent auditor’s report to the Governing Body of Corpus Christi College 

Opinion 

We have audited the financial statements of Corpus Christi College (the “Charity”) for the 

year ended 31 July 2021 which comprise the Statement of Accounting Policies, the 

Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement and the 

related notes numbered 1 to 31. The financial reporting framework that has been applied in 

their preparation is applicable law and United Kingdom Accounting Standards, including 

Financial Reporting Standard 102: The Financial Reporting Standard applicable in the UK 

and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice). 

In our opinion, the financial statements: 

• give a true and fair view of the state of the Charity’s affairs as at 31 July 2021 and of 

its income and expenditure for the year then ended; 

• have been properly prepared in accordance with United Kingdom Generally 

Accepted Accounting Practice; 

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

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs 

(UK)) and applicable law. Our responsibilities under those standards are further described in 

the Auditor’s responsibilities for the audit of the financial statements section of our report. 

We are independent of the Charity in accordance with the ethical requirements that are 

relevant to our audit of the financial statements in the UK, including the FRC’s Ethical 

Standard, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion. 

Conclusions relating to going concern 

We have nothing to report in respect of the following matters in relation to which the ISAs 

(UK) require us to report to you where: 

• the Governing Body use of the going concern basis of accounting in the preparation 

of the financial statements is not appropriate; or 

• the Governing Body have not disclosed in the financial statements any identified 

material uncertainties that may cast significant doubt about the Charity’s ability to 

continue to adopt the going concern basis of accounting for a period of at least 

twelve months from the date when the financial statements are authorised for issue. 

 

Other information 

The Governing Body are responsible for the other information. The other information 

comprises the information included in the annual report other than the financial statements 

and our auditor’s report thereon. Our opinion on the financial statements does not cover the 
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other information and, except to the extent otherwise explicitly stated in our report, we do not 

express any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially 

inconsistent with the financial statements or our knowledge obtained in the audit or 

otherwise appears to be materially misstated. If we identify such material inconsistencies or 

apparent material misstatements, we are required to determine whether there is a material 

misstatement in the financial statements or a material misstatement of the other information. 

If, based on the work we have performed, we conclude that there is a material misstatement 

of this other information, we are required to report that fact. 

We have nothing to report in this regard. 

Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters in relation to which the 

Charities Act 2011 requires us to report to you if, in our opinion: 

• sufficient accounting records have not been kept; 

• the financial statements are not in agreement with the accounting records and 

returns; or 

• we have not obtained all the information and explanations necessary for the 

purposes of our audit. 

Responsibilities of the Governing Body 

As explained more fully in the Governing Body responsibilities statement [set out on page 

24], the Governing Body is responsible for the preparation of the financial statements and for 

being satisfied that they give a true and fair view, and for such internal control as they 

determine is necessary to enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Governing Body is responsible for assessing the 

Charity’s ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless the Governing Body 

either intend to liquidate the Charity or to cease operations, or have no realistic alternative 

but to do so. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements 

as a whole are free from material misstatement, whether due to fraud or error, and to issue 

an auditor’s report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or 

error and are considered material if, individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of these 

financial statements. 

A further description of our responsibilities for the audit of the financial statements is located 

on the Financial Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities.  

This description forms part of our auditor’s report. 

http://www.frc.org.uk/auditorsresponsibilities
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Use of our Report 

This report is made solely to the College’s Governing Body in accordance with section 144 

of the Charities Act 2011 and the regulations made under section 154 of that Act. Our audit 

work has been 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 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. 

 

 

 

 

Critchleys Audit LLP (Statutory Auditor) 

23-28 Hythe Bridge Street 

Oxford 

OX1 2EP 

 

 

Date:  20th October 2021 

 

Critchleys Audit LLP is eligible to act as an auditor in terms of section 1212 of the 

Companies Act 2006. 
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STATEMENT OF ACCOUNTING POLICIES 

 

1. Scope of the financial statements 

The financial statements present the Consolidated Statement of Financial 

Activities (SOFA), the Consolidated and College Balance Sheets and the 

Consolidated Statement of Cash Flows for the College.  

2. Basis of accounting 

The College’s individual and consolidated financial statements have been 

prepared in accordance with United Kingdom Accounting Standards, in particular 

‘FRS 102: The Financial Reporting Standard applicable in the UK and Republic 

of Ireland’ (FRS 102). 

The College is a public benefit entity for the purposes of FRS 102 and a 

registered charity. The College has therefore also prepared its individual and 

consolidated financial statements in accordance with ‘The Statement of 

Recommended Practice applicable to charities preparing their financial 

statements in accordance with FRS 102’ (The Charities SORP (FRS 102)).       

The financial statements have been prepared on a going concern basis and on 

the historical cost basis, except for the measurement of investments and certain 

financial assets and liabilities at fair value with movements in value reported 

within the Statement of Financial Activities (SOFA). The principal accounting 

policies adopted are set out below and have been applied consistently 

throughout the year. 

3. Accounting judgements and estimation uncertainty 

In preparing financial statements it is necessary to make certain judgements, 

estimates and assumptions that affect the amounts recognised in the financial 

statements. In the view of the Governing Body, in applying the accounting 

policies adopted, no judgements were required that have a significant effect on 

the amounts recognised in the financial statements. 

In the view of the Governing Body, no assumptions concerning the future or 

estimation uncertainly affecting assets and liabilities at the balance sheet date 

are likely to result in a material adjustment to their carrying amounts in the next 

financial year. 

4. Income recognition 

All income is recognised once the College has entitlement to the income, the 

economic benefit is probable and the amount can be reliably measured. 

a. Income from fees, HEFCE support and other charges for services 

Fees receivable, less any scholarships, bursaries or other allowances granted 

from the College unrestricted funds, HEFCE support and charges for services 

and use of the premises are recognised in the period in which the related service 

is provided.  
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b. Income from donations, grants and legacies 

Donations and grants that do not impose specific future performance-related or 

other specific conditions are recognised on the date on which the charity has 

entitlement to the resource, the amount can be reliably measured and the 

economic benefit to the College of the donation or grant is probable. Donations 

and grants subject to performance-related conditions are recognised as and 

when those conditions are met. Donations and grants subject to other specific 

conditions are recognised as those conditions are met or their fulfilment is wholly 

within the control of the College and it is probable that the specified conditions 

will be met. 

Legacies are recognised following grant of probate and once the College has 

received sufficient information from the executor(s) of the deceased’s estate to be 

satisfied that the gift can be reliably measured and that the economic benefit to 

the College is probable.    

Donations, grants and legacies accruing for the general purposes of the College 

are credited to unrestricted funds.  

Donations, grants and legacies which are subject to conditions as to their use 

imposed by the donor or set by the terms of an appeal are credited to the 

relevant restricted fund or, where the donation, grant or legacy is required to be 

held as capital, to the endowment funds. Where donations are received in kind 

(as distinct from cash or other monetary assets), they are measured at the fair 

value of those assets at the date of the gift.  

c.  Investment income  

Interest on bank balances is accounted for on an accrual basis with interest 

recognised in the period to which the interest relates.   

Income from fixed interest debt securities is recognised using the effective 

interest rate method.  

Dividend income and similar distributions are recognised on the date the share 

interest becomes ex-dividend or when the right to the dividend can be 

established.  

Income from investment properties is recognised in the period to which the rental 

income relates. 

5. Expenditure 

Expenditure is accounted for on an accruals basis. A liability and related 

expenditure is recognised when a legal or constructive obligation commits the 

College to expenditure that will probably require settlement, the amount of which 

can be reliably measured or estimated.  

Grants awarded that are not performance-related are charged as an expense as 

soon as a legal or constructive obligation for their payment arises. Grants subject 

to performance-related conditions are expensed as the specified conditions of the 

grant are met.  
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All expenditure including support costs and governance costs are allocated or 

apportioned to the applicable expenditure categories in the Statement of 

Financial Activities (the SOFA). 

Support costs which includes governance costs (costs of complying with 

constitutional and statutory requirements) and other indirect costs are is 

apportioned to expenditure categories in the SOFA 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 relates. 

Intra-group sales and charges between the College and its subsidiaries are 

excluded from trading income and expenditure in the consolidated financial 

statements.  

6. Leases 

Leases of assets that transfer substantially all the risks and rewards of ownership 

are classified as finance leases. The costs of the assets held under finance 

leases are included within fixed assets and depreciation is charged over the 

shorter of the lease term and the assets’ useful lives. Assets are assessed for 

impairment at each reporting date. The corresponding capital obligations under 

these leases are shown as liabilities and recognised at the lower of the fair value 

of the leased assets and the present value of the minimum lease payments. 

Lease payments are apportioned between capital repayment and finance 

charges in the SOFA so as to achieve a constant rate of interest on the remaining 

balance of the liability.  

Leases that do not transfer all the risks and rewards of ownership are classified 

as operating leases. Rentals payable under operating leases are charged in the 

SOFA on a straight-line basis over the relevant lease terms. Any lease incentives 

are recognised over the lease term on a straight-line basis. 

  

7. Tangible fixed assets  

Land is stated at cost. Buildings and equipment are stated at cost less 

accumulated depreciation and any accumulated impairment losses.  

Expenditure on the acquisition or enhancement of land and on the acquisition, 

construction and enhancement of buildings which is directly attributable to 

bringing the asset to its working condition for its intended use and amounting to 

more than £75,000 together with expenditure on equipment costing more than 

£25,000 is capitalised.  

Where a part of a building or equipment is replaced and the costs capitalised, the 

carrying value of those parts replaced is derecognised and expensed in the 

SOFA. 

Other expenditure on equipment incurred in the normal day-to-day running of the 

College and its subsidiaries is charged to the SOFA as incurred.   
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8. 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 yrs 

Leasehold properties 50 yrs or period of lease if shorter 

Building improvements 25 years 

Equipment 5 years 

Freehold land is not depreciated. The cost of maintenance is charged in the 

SOFA in the period in which it is incurred.  

At the end of each reporting period, the residual values and useful lives of assets 

are reviewed and adjusted if necessary. In addition, if events or change in 

circumstances indicate that the carrying value may not be recoverable then the 

carrying values of tangible fixed assets are reviewed for impairment. 

9. Heritage Assets 

The College has chosen to hold heritage assets at cost. The college has a 

number of assets, including items of art and historic texts that meet the definition 

of heritage assets under the SORP. The depreciated historic cost of the majority 

of these items is nil. Items purchased are recognised at cost and items donated 

to the College are recognised at fair value. The college has taken advantage of 

the exemption within FRS 102 not to disclose transactions before 1 January 2015 

as obtaining fair values for these assets would be impracticable and the cost of 

obtaining such valuations would outweigh the benefits to the users of these 

financial statements.    

10. Investments  

Investment properties are initially recognised at their cost and subsequently 

measured at their fair value (market value) at each reporting date. Purchases and 

sales of investment properties are recognised on exchange of contracts.  

Listed investments are initially measured at their cost and subsequently 

measured at their fair value at each reporting date. Fair value is based on their 

quoted price at the balance sheet date without deduction of the estimated future 

selling costs.    

Investments such as hedge funds and private equity funds which have no readily 

identifiable market value are initially measured at their costs and subsequently 

measured at their fair value at each reporting date without deduction of the 

estimated future selling costs. Fair value is based on the most recent valuations 

available from their respective fund managers.  
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Other unquoted investments are valued using primary valuation techniques such 

as earnings multiples, recent transactions and net assets where reliable 

estimates can be made – otherwise at cost less any impairment. 

Changes in fair value and gains and losses arising on the disposal of investments 

are credited or charged to the income or expenditure section of the SOFA as 

‘gains or losses on investments’ and are allocated to the fund holding or 

disposing of the relevant investment. 

11. Other financial instruments  

a.  Derivatives 

Hedge accounting is not currently applied to derivatives. 

b. Cash and cash equivalents 

Cash and cash equivalents include cash at banks and in hand and short term 

deposits with a maturity date of three months or less. 

c.  Debtors and creditors 

Debtors and creditors receivable or payable within one year of the reporting date 

are carried at their transaction price. Debtors and creditors that are receivable or 

payable in more than one year and not subject to a market rate of interest are 

measured at the present value of the expected future receipts or payment 

discounted at a market rate of interest. 

12. 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. 

13. Foreign currencies 

The functional and presentation currency of the College is the pound sterling. 

Transactions denominated in foreign currencies during the year are translated 

into pounds sterling using the spot exchange rates at the dates of the 

transactions. Monetary assets and liabilities denominated in foreign currencies 

are translated into pounds sterling at the rates applying at the reporting date 

Foreign exchange gains and losses resulting from the settlement of transactions 

and from the translation of monetary assets and liabilities denominated in foreign 

currencies at the exchange rates at the reporting date are recognised in the 

income and expenditure section of the SOFA [except when deferred and initially 

credited or charged in ‘other recognised gains and losses’ as qualifying cash flow 

hedges].  

14. Total Return investment accounting  

The College statutes authorise the College to adopt a ‘total return’ basis for the 

investment of its permanent endowment. The College can invest its permanent 

endowments without regard to the capital/income distinctions of standard trust 

law and with discretion to apply any part of the accumulated total return on the 

investment as income for spending each year.  
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Until this power is exercised, the total return is accumulated as a component of 

the endowment known as the unapplied total return that can be either be retained 

for investment or release to income at the discretion of the Governing Body.  

15. Fund accounting 

The total funds of the College and its subsidiaries are allocated to unrestricted, 

restricted or endowment funds based on the terms set by the donors or set by the 

terms of an appeal. 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 Governing Body may decide that part of 

the unrestricted funds shall be used in future for a specific purpose and this will 

be accounted for by transfers to appropriate designated funds.  

Restricted funds comprise gifts, legacies and grants where the donors have 

specified that the funds are to be used for particular purposes of the College. 

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 or permitted the capital to be maintained and 

with the intention that the income will be used for specific purposes within the 

College’s objects.  

Permanent endowment funds arise where donors specify that the funds are to be 

retained as capital for the permanent benefit of the College. Any part of the total 

return arising from the capital that is allocated to income will be accounted for as 

unrestricted funds unless the donor has placed restrictions on the use of that 

income, in which case it will be accounted for as a restricted fund.  

Expendable endowment funds are similar to permanent endowment in that they 

have been given, or the College has determined based on the circumstances that 

they have been given, for the long term benefit of the College. However, the 

Governing Body may at their discretion determine to spend all or part of the 

capital.  

16. Pension costs 

The costs of retirement benefits provided to employees of the College through 

two multi-employer defined pension schemes are accounted for as if these were 

defined contribution schemes as information is not available to use defined 

benefit accounting in accordance with the requirements of FRS 102. The 

College's contributions to these schemes are recognised as a liability and an 

expense in the period in which the salaries to which the contributions relate are 

payable. 

In addition, a liability is recognised at the balance sheet date for the discounted 

value of the expected future contribution payments under the agreements with 

these multi-employer schemes to fund the past service deficits. 
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