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Year Ended 31 July 2017

MEMBERS OF THE GOVERNING BODY

The Members of the Governing Body are the College's charity Trustees under charity law. The members of
the Governing Body who served in office as Trustees during the year or subsequently are detailed below.

Trustee

Notes

(1)

(2)

(3)

(4)

Prof D Bannerman

Admitted & October 2017

Prof R Benson

Dr S Blamey

Retired 30 September 2017

Prof A Briggs

Prof P Bruce

Prof G Clark

Mr S Costa

Prof N Cronk

Prof N Davidson

Prof S Ferguson

Prof J Gaiger

Prof M Gill Admitted 12 July 2017

Prof L. Galdberg Admitted 26 April 2017 °

Prof P Goulart o
Prof K Gull e ® ° °

Prof H Johansen-Berg

Prof P Johnson

Prof A Kahn

Prof A Kavanagh

Prof H Laehnemann

Prof D Manolopoulos

Prof M Martin

Retired 30 September 2017

Prof E McAlpine

Admitted 12 November 2016

Prof R Mountford

Prof K Nabulsi

Prof L Nguyen

Prof M Pasta

Prof | Pavord
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Prof P Podsiadlowski °

Prof D Priestland e

Prof C Quintana-Domeque o

Prof P Rothwell

Prof O Riordan ©

Prof J Tseng °

Prof D Tsomocos °

Prof R Walker e

Prof R Whittaker )

Prof R Wilkins ° °

Prof R Wiilden ® °

Prof C Williams

Prof J Yates °

Prof L Yueh

Prof A Zavatsky

During the year, the activities of the Governing Body were carried out through four core committees. The
membership of these committees during the year is shown above for each Fellow.

(1
@

Y Academic Commitiee
y  Finance Committee
{3)  General Purpose & Bursarial Committee
{4) Development Committee

The Remuneration Committee is comprised solely of independent members, as follows:
Sir Jon Shortridge (Chair)

Ms C Davies

Mr P Johnson

Mr R Price

Prof M Stevens

Prof D Wyaft
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COLLEGE SENIOR STAFF

The senior staff of the College to whom day-to-day management was delegated during the year were as
follows.

A. Prof K Gull Frincipal

B. Prof R Wilkins Senior Tutor

C. Mr S Costa Senior Bursar (Estates & Finance)
D. Mr A Walters Academic Administrator & Registrar
E. Ms J Taylor Domestic Bursar

F. Ms 4 Lambert College Accountant

COLLEGE ADVISERS

Investment Managers

Oxford University Endowment Management, Oxford
Various other fund managers

Investment Property Managers

Cluttons Styles & Whitlock, Oxford

Auditor

Crowe Clark Whitehill LLP, Reading

Bankers

RBS/NatWest PLC, Oxford

Solicitors

Blake Morgan LLP, Oxford

Darbys Solicitors LLP, Oxford

Farrer & Co., London

Surveyors

Cluttons Styles & Whitiock, Oxford

College Address

St Edmund Hall, Queen's Lane, Oxford OX1 4AR
Website

www.seh.ox.ac.uk
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The Members of the Governing Body present their Annual Repott for the year ended 31 July 2017
under FRS 102, together with the audited financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

The Principal, Fellows and Scholars of St Edmund Hall in the University of Oxford, which is known as St
Edmund Hall {the "College” or the “Hall’}, is an eleemosynary chartered charitable corporation aggregate. |t
was incorporated under a Royal Charter dated 15 February 1957, although the Hall has been in existence
since the 14th Century.

The College registered with the Charities Commission on 13 August 2010 {registered number 1137470).

The names of all Members of the Governing Body in office during the year, together with details of the senior
staff and advisers of the College, are given on pages 2 to 4.

STRUCTURE, GOVERNANCE AND MANAGENMENT
Governing Documents

The College is governed by its Statutes dated 12 April 2017,
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 Chancellor of The University of Oxford. The Governing
Body is self-appointing: new members are generally elected according to the nature of their Fellowships at
the College; retirements generally occur on the same basis.

The Governing Bedy 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 its four core Committees and the Remuneration Commitiee.

Recruitment and Training of Members of the Governing Body

New members of the Governing Body are recruited as Fellows, and are inducted into the workings of the
College according to the nature of their Fellowships and by attending Governing Body meetings.

The Governing Body understands the importance of being kept informed on current issues in the sector and
on regulatory reguirements; however, it does not conduct a formal procedure for Trustee fraining.

Organisational Management

The Governing Body meets 10 times per year. The work of developing its poclicies and monitoring the
implementation of these is carried out by its four core Committees:

» The Academic Commitiee ~ which oversees admissions, the provision of tuition and supervision, and
the creation of certain Fellowships.

o The Finance Committee - which oversees charges, budgets, accounts, investments, and the estate.

= The General Purpose & Bursarial Committee — which oversees room provision, maintenance and
building works, and health and safety.

¢ The Development Committee — which oversees fundraising.
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In addition, the Remuneration Commitiee advises on the remuneration of the Principal and Fellows of the
College, including matfers such as salaries, benefits, allowances, expenses, and pensions.

The key management personnel are the College Officers set out on page 4. The day-to-day running of the
College is overseen by the Principal. Academic matters are delegated primarily to Prof R Wilkins (Senior
Tutor), supported by Mr A Walters (Academic Administrator & Registrar). Administrative and financial matters
are delegated primarily to Mr § Costa {Senior Bursar (Estates & Finance)), supported by Ms J Taylor
{Pomestic Bursar) {untit 4 August 2017) and Ms J Lambert (College Accountant); Mr Costa is a member of all
four core Committees, and he attends the Remuneration Committee as its Secretary.

Group Structure and Relationships
The College also administers many special trusts, as detailed in Notes 17 and 18 to the financial statements.

The College also has two wholly-owned non-charitable subsidiaries: St Edmund Hall Enterprises Ltd, which
has never fraded, and St Edmund Hall Design & Build Lid, which has never traded; and one wholly-owned
mulfi-purpose subsidiary, St Edmund Hall Trading, which has never traded.

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. When it is not able to address risk issues
using internal resources, the College takes advice from experts external to the College with specialist
knowledge. Policies and procedures within the College are reviewed by the relevant College Committee,
chaired by the Principal or one of the Bursars. Financial risks are assessed by the Finance Commitiee and
investment risks are monitored by the Investment Sub-Committee. In addition, the Domestic Bursar and
domestic staff heads meet regularly to review health and safety issues. Training courses and other forms of
career development are availahle, as required, to members of staff to enhance their skills in risk-related areas.

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

These particular risks have been identified by the College:

=« The potential impact of the UK leaving the European Union on students, academics and funding. The
decision {o leave the EU may have a significant adverse impact on research funding and on the
College’s ability to attract EU students and EU academics. The Governing Body is monitoring this
area closely.

o The potential impact of the Teaching Excellence Framework on College funding and its academic
reputation. An inappropriate application of the TEF may lead to the reputation of the Coliege's
teaching being damaged. There are controls in place in relation to the application of funding.

» The impact of reduced government funding on teaching and research. Reduced government funding
risks eroding the quality of teaching and research and risks damaging Oxford University’s and the
College's ability to compete internationally for the best academics and the best students. The
Governing Body, with the University, is considering this impact.

e The long-term rental stream from College-owned shops on Oxford High Street.

« Long-term adverse investment returns which could reduce the College’s income and threaten its
ability to service the loan.
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OBJECTIVES AND ACTIVITIES
Charitable Objects and Aims

The College’s Objects are to provide, promote and engage in education, learning and research.

The Governing Body is mindful of the long-standing requirement to provide public benefit and of the disclosure
requirements of the Charities Act 2011, In this connection, the Governing Body, through the College’s senior
staff, has monitored closely the general and supplemental guidance produced by the Charity Commission,
and in particular its public benefit guidance on advancement of education and on fee-charging.

Accordingly, the College's Objects are:

Object 1: To provide for members of the University of Oxford a college wherein they may participate in

the educational facilities offered by, and study for degrees in, the University of Oxford.

Object 2: To do all such other things as are incidental or conducive to advancing education, learning

and research in Oxford or elsewhere.

The aims set for the College’s subsidiaries are to help finance achievement of the College’s Objects as above.

Activities and Objectives of the College

The College’s principal activity, as specified in the Statutes, is to provide, promote and engage in education,
learning and research.

Accordingly, the College engages in activities and objectives that include;

Carrying out educaticn and research activities jointly with the University, involving payment of salaries
and the provision of infrastructure including office space and administrative support;

Supplementing the education provided jointly with the University with tutorial teaching provided by
College-only appointed teachers, and by provision of its own Library and IT facilities, and welfare,
social, cultural and recreational facilities, to enable each of its students 1o realise their academic and
personal potential to their fullest extent;

Supplementing the research activities it promotes jointly with the University by providing Coliege-only
funded research Fellowships, and by providing an environment for interaction between researchers
and facilities for visiting researchers, including access to a valued library;

Admitting undergraduate and graduate students without any restriction subject only to satisfaction of
publicized academic criteria; Home/EU undergraduate students are eligible for Student Loans under
the national scheme, and for Oxford Bursaries on a means-tested basis;

Providing various forms of financial assistance to both undergraduate and graduate students through
prizes, scholarships, and grants, fo allow them to pursue proiects which further their studies, and to
provide targeted support in cases of hardship;

Supporting a number of access-related activities, ensuring that the information needed to apply for
admission to the University is disseminated as effectively as possible;

Providing and supporting a Chapel affiliated with the Church of England and through the holding of
regutar services and associated events that are open to the public;

Employing a Chaplain to provide ministry to all students without regard to religious affiliation, and
supporting a Chapel Choir;

Employing welfare officers to provide counselling and pastoral care to members of the College.
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Public Benefit

The College is committed to the aims of providing public benefit in accordance with its Objects, and has
continued to conduct its affairs during the year to 31 July 2017 in furtherance of these aims. The Trustees
confirm that they have complied with the duty in Section 17 (5) of the Charities Act 2011 to have due regard to
the guidance issued by the Charity Commission on public benefit.

Object 1: The College: admits and educates undergraduate and graduate taught and research

students; employs academic staff for the purposes of teaching and research; maintains
premises and academic, welfare, pastoral, social and recreational facilities; admits students
only through transparent procedures based on merit; and finances scholarships, bursaries
and hardship funds in order that access shoudd not be denied on grounds of financial need.

Object 2; The College: admits and accommodates visiting students and visiting academics; supports

the intellectual, cultural, sporting and developmental activities of all its members, in Oxford
and elsewhere, who contribute to national and international debate on intellectual, cultural and
policy matters; maintains contacts with its former members for academic purposes, for fund-
raising, and ta use their skills and advice for the benefit of existing members; undertakes
access and outreach activities, and may support the educational, research and cultural
activities of other organisations.

More specifically, the College's public benefit activities include the following:

The College admits students those who have the highest potential for benefitting from the education
provided by the College and University, and employs academic staff who are best able to contribute to
the academic excellence of the College, regardiess of financial, geographical, ethnic, social, age or
religious background.

The College provides accommeodation and meals fo students at rates that are as reasonable as
finances allow, and it offers accommedation to all first and final year undergraduates, and to ali first
year graduates. The College provides a substantial subsidy for student meals.

in order to assist undergraduates entitled to financial support, the College provides funds to the
Oxford Bursary scheme. In addition, the College provides a significant number of academic and
academic-related awards, including book, equipment and writing-up support, and funding for individual
and group non-academic pursuits through our Masterclass and Amalgamated Clubs funds. Further,
the College operates a targeted Hardship Scheme, which makes awards to undergraduates and
graduates who face unexpected financial issues.

The College operates an outreach programme to raise educational aspirations within schools, and to
attract outstanding applicants who might not otherwise have considered applying to the College; each
year we engage with about 3,100 students at 104 schools. It employs a full-time Schools Liaison
Officer, and the programme involves visits by schools to the College, open days, and guidance and
information to applicants and teachers.

The College takes part annually in ‘Oxford Open Doors’, including opening the College library to the
public and offering guided tours of the Colleges facilities.

The College makes many of its talks and lectures available to the public in the form of videos on ifs
YouTube channel, www.youtube.com/StEdmundHall.

During term-time, the Chapel hosts Sunday services that are open fo the public, and other services at
College events and other occasions. The Chaoir has also sung at venues around the country, and
visited Pontigny in France, where St Edmund is buried. In addition, the College hosts, free of charge,
a number of concerts by both College musicians and other Oxford-based ensembles. The College
maintains its long-standing policy of not charging members of the public who wish to visit.
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ACHIEVEMENTS AND PERFORMANCE

Curing the academic year 2016-17, 115 undergraduates passed final examinations of which 32, representing
many disciplines, achieved First Class degrees. Students won many individual prizes and awards and a full
list of these is presented in the annual Hall Magazine. The graduate population of the College has grown and
the Middie Common Room now contains a good bhalance of Masters and DPhit students. This growth reflects
Oxford’s position as a world-class research University.

The College’s students continue to impress with non-academic activities, and this year the College saw an
inspiring series of performances in music, drama, art, writing and sport. College students won 25 Blues and
24 Half Biues, and represenied the University in over 20 sports. Given that in 2015-16 the College celebrated
the 3,000th female student joining the Hall since women students were first admitted in 1978, it is interesting
to record that the women won more Blues than the men. There were particular successes in football and
cricket, and good progress in rowing.

The talents of the Fellowship were recognised in many ways, and included Dr Roger Benson’s and Dr Aileen
Kavanagh's award of the title of Professor in the Oxford University Recognition of Distinction exercise. Dr
David Dupret was awarded the title of Associate Professor. Formal accolades bestowed on the Fellowship
included the past-Principal Mike Mingos being awarded the Biaise Pascal Medal in Chemistry, and Professor
Karma Nabulsi receiving the Guardian Higher Education Network ‘Inspiring Leader’ Award.

This year the College received great support in the form of donations, legacies and gifts from alumni, friends
and other benefactors. The Hall is immensely gratefut for this support, which is vital to its annual activities and
longer-term plans.

FINANCIAL REVIEW

The College continues to operate in difficult financial conditions, requiring the setting of tight budgets without
adversely affecting the standard of education, learning and research it provides and promotes — and it has
continued with its policies of maximising income and controlling expenditure. During 2016-17, expenditure
increased by 7.0% to £9.2m (2015-16: £8.6m). Before accounting for donations and legacies, the College’s
2016-17 operating loss before investment gains was £883,000 (2015-16:; £525,000). Donations and legacies
for 2016-17 were £1.6m (2015-16: £3.0m). Investment gains for 2016-17 were £5.2m (2015-16: £2.5m). The
Coliege’s net assets at 31 July 2017 had increased by 9.1% to £70.6m (31 July 2016: £64.7m). In June 2017,
the College issued a debt private placement of £20.2 million, of which £20.0 million was invested with Oxford
University Endowment Management, the Governing Body operates this portion of the College's endowment as
a ring-fenced investment, the future yields from which will be used solely to help permanently secure the
College’s academic, financial, and physical assets.

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, to allow the College to be managed efficiently, and
to provide a buffer that would ensure uninterrupted services. The College’s free reserves at the year-end
amounied to £2.4m (2016: £2.6m), representing retained unrestricted income reserves excluding an amount
of £14.9m for the book value of fixed assets less associated funding arrangements. The net book value of
fixed assets is disclosed as a designated fund. Endowment funds at year-end tofal £52.1m and restricted
funds £1.9m. These are detailed further in note 17.

Investment Policy, Objectives and Performance
The College’s investment objectives are to balance current and future beneficiary needs by:
» Maintaining (at the least) the value of the investments in real terms;

» Producing a consistent and sustainable amount to support expenditure; and
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e Delivering these objectives within accepfable levels of risk. To meet these objectives the College’s
investments as a whole are managed by third party investment managers, maintaining diversification
across a range of asset classes in order to produce an appropriate balance between risk and return.

The investment strategy, policy and performance are monitored by the Investment Sub-Committee. At the
year end, the College's long-term investments, combining securities and property, {otalled £71.8m.

FUTURE PLANS
The core elements of the College's future plans are as follows:

» To continue its principal activity, as specified in the Statutes: to provide, promote and engage in
education, learning and research.

o To continue those activities which support the public benefit Objects.
« Toimprove the quality of all provisions made by the College to its students, Fellows and others.
» To conduct development activities in order to secure the long-term future of the College.

The separate departments within the College asses their roles on an ongoing basis in order to ensure that the
College continues to enhance its ability to provide a first-class education.

STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

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

Charity law requires the Governing Body to prepare financial statements for each financial year in accordance
with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards) and
applicable law.

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

¢« Select the most suitable accounting policies and then apply them consistently,
e Make judgments and accounting estimates that are reasonable and prudent;

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

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

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and
explain the College’s transactions and disclose with reasonable accuracy at any time the financial position of
the College and enable them to ensure that the financial statements comply with FRS102. 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 1 November 2017 and signed on its behalf by:

Professor Keith Guill g//
Principal
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Opinion

We have audited the financial statements of St Edmund Hall for the year ended 31 July 2017 which comprise
Consolidated Statement of Financial Activities, Consolidated and Charity balance sheets, Consolidated Cash
Flow Statement and the related notes to the financial statements, including a summary of significant
accounting policies. 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:

e give a true and fair view of the state of the charity’s affairs as at 31 July 2017 and of its income and
expenditure, for the year then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

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

This report is made solely to the charity's Trustees, as a body, in accordance with section 154 of the Charities
Act 2011. Our audit work has been undertaken so that we might state to the charity’s Trustees 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 charity and the charity’s Trustees
as a body, for our audit work, for this repott, or for the opinions we have formed.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1SAs (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 fuffilled 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:

o the Trustees' use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

» the Trustees 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 Trustees 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 other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance or conclusion thereon.

i
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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:

e the information given in the Trustees' Annual Report is inconsistent in any material respect with the
financial statements; or

e sufficient accounting records have not been kept; or

e the financial statements are not in agreement with the accounting records and returns; or

- we have not received all the information and explanations we require for our audit.
Responsibilities of Trustees

As explained more fully in the Trustees’ responsibilities statement set out on page 10, the Trustees are
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 the Trustees 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 Trustees are 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 Trustees 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.

C)‘M m uLwC;,L;{ (2
Crowe Clark Whitehill LLP
Statutory Auditor

Reading (o N oug 2 lo T

Crowe Clark Whitehill LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006.
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1. Scope of the Financial Statements

The financial statements present the Statement of Financial Activities (SOFA), the Balance Sheet and the
Statement of Cash Flows.

2. Basis of Accounting

The financial statements have been prepared in accordance with United Kingdom Accounting Standards,
in particular ‘FRS 102: The Financial Reporting Standard appficable in the UK and Republic of Irefand’
{“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 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 College has adopted FRS 102 for the first time when preparting these financial statemenis. The
transition date to FRS 102 was 1 August 2014 and the last financial statements prepared under the
previous financial reporting framework were prepared for the year ended 31 July 2015. An explanation
and reconciliation of how the transition to FRS 102 has affected the reported financial position and
financial performance is provided in note 29.

The financial statements have been prepared on a going concern basis and on the histerical 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 {o make certain judgements, estimates and assumptions
that affect the amounts recognised in the financial statements. The following judgements and estimates
are considered by the Governing Body fo have most significant effect on amounts recognised in the
financial statements.

The Governing Body, in applying the accounting policies, has included an estimate for the College's share
of the USS and OSPS pension scheme liabilities, and an estimate of the useful economic life of its
buildings. Otherwise no judgements were requited that have a signhificant effect on the amounts
recognised in the financial statements.

4. Income Recognition

All income is recognised once the College has entitiement 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 receivabie, 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.

h. Ihcome 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 entitiement 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.
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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 refiably
measured and that the econemic 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 ather monetary assets), they are measured at the fair value of those assets at the
date of the gift.

5. Investment Income
Interest on bank balances is accounted for in the period to which the interest relates.
Dividend income and similar distributions are recognised in the period in which they become receivable.
Income from investment properties is recognised in the period to which the rental income relates.

Donations are accounted for when the College has enfitlement to the funds, the amount can be retiably
quantified and there is reascnabie certainty of its ultimate receipt.

Donations received for the general purpose of the College are credited to unrestricted funds.

Donations that are subject to specific wishes of the donor 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 otherwise than in cash, they are valued at the market value of the underlying
assets received at the date of receipt.

6. 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 probabiy 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.

All expenditure including support costs and governance costs are allocated or apportioned to the
applicable expenditure categories in the SOFA.

Support costs which include governance costs (costs of complying with constitutional and statutory
requirements) and other indirect costs are apportioned to expenditure categories in the SOFA based on
the estimated amount attributable to that activity in the year, either by reference fo 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.

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 £5,000 together with expenditure on equipment costing more
than £5,000 is capitalized.
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St Edmund Hall
Statement of Accounting Policies
Year Ended 31 July 2017

10.

1.

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

Depreciation

Depreciation is provided {o write off the cost of all relevant tangible fixed assets, less their estimated
residual value, in equal annual instalments over their expected useful economic lives as follows:

Freehold properties, including major extensions 50 years
Leasehold properties 50 years or period of lease if shorter
Building improvements 50 years
Equipment 4-8 years

Freehold land is not depreciated. The cost of maintenance is charged in the SOFA in the period in which
it is incurred.

The cost of major renovation projects that increase the service potential of buildings is capitalised and
depreciated over applicable periods.

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 that 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.

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.

Other Financial Instruments

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.

Debtors and creditors

Debtors and creditors receivabie or payable within one year of the reporting date are carried at their at
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.

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.

156




St Edmund Hail
Statement of Accounting Policies
Year Ended 31 July 2017

12

13.

14.

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 resuiting from the settlement of transactions and from the transiation
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.

Fund Accounting

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

Unrestricted funds can be used in furtherance of the Objects of the College at the discretion of the
Governing Body. The Governing Body may decide that part of the unrestricted funds shall be used in
future for a specific purpose and this will be accounted for by transfers to appropriate designated funds.

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

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

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

Pension Costs

The costs of retirement benefits provided to employees of the College through two multi-employer 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.

The College also operates a defined contribution pension scheme. Contributions are charged to the
SOFA in the period in which they are payabie.
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3t Edmund Hali
Consolidated Statement of Financial Activities
For the Year Ended 31 July 2017

INCOME AND ENDOWMENTS FROM:

Charitable activities:
Teaching, research and residential
Public waorship
Heritage
Other Trading Income
Donations and legacies
Investments
Investrment income
Total refurn allocated to income
Other income
Total income

EXPENDITURE ON:

Charifable activities:
Teaching, research and residential

Generafing funds:
Fundraising
Trading expenditure
investment management costs
Total Expenditure
Net Incomef{Expenditure) before gains
Net gains/(losses) on investments

Net Income/{Expenditure)

Transfers hetween funds

Net movement in funds for the year

Fund balances brought forward

Funds carried forward at 31 July

Unrestricted Restricted Endowed 2017 2016
Funds Funds Funds Total Total
Notes £000 £000 £'000 £'000 £000
1 6,423 - - 6,423 6,218
3 763 - - 763 823
2 1,000 237 362 1,699 3,015
4 358 4 785 1,145 1,067
13 481 789 {1,270) - -
7 - - 7 16

9,030 1,030 {123) 9,937 11,139

5

6,875 1,141 - 8,016 7,532

442 - - 452 384

645 - - 645 645

84 24 - 108 a8

8,056 1,165 - 9,221 8,649

974 {136) {123) 716 2,490

11 178 5 5,014 5,197 2,465
1,152 {130) 4,891 5,913 4.955

17 {302) har 25 - -
850 147 4,916 5913 4,955

17 18,744 1,750 47,205 64,699 59,744
16,594 1,897 52,121 70,612 64,699
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St Edmund Hall
Consolidated and College Balance Sheets
As at 31 July 2017

Notes

FIXED ASSETS
Tangible assets 9
Heritage assets 10
Property investments 10
Other [nvestments 11
Total Fixed Assets

CURRENT ASSETS
Stocks
Debtors 14
Investments
Cash at bank and in hand

Total Current Assets

LIABILITIES
Creditors: Amounts falling due within one year 15

NET CURRENT ASSETS/(LIABILITIES)
TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: falling due after more than one year 16

NET ASSETS/LIABILITIES) BEFORE PENSION ASSET OR
LIABILITY

Defined benefit pension scheme liability 21

TOTAL NET ASSETS/{LIABILITIES)

FUNDS OF THE COLLEGE
Endowment funds
Restricted funds

Unrestricted funds
Designated funds
General funds
Revaluation reserve
Pension reserve 21

2017 2016 2017 2016
Group Group College Coilege
£'000 £'000 £'000 £'000
14,942 14,368 14,942 14,368
2,789 2,619 2,789 2,819
69,056 43,709 69,056 43,709
86,787 60,696 86,787 60,696
180 173 180 173
929 834 929 834
5,585 5413 5,585 5,413
6,694 6,420 6,694 6,420
1,660 1,181 1,660 1,181
5,034 5,239 5,034 5,239
91,821 65,935 91,821 65,935
20,268 32 20,266 32
71,555 65,903 71,555 65,903
943 1,204 943 1,204
70,612 64,699 70,612 64,699
52,121 47,205 52121 47,208
1,897 1,750 1,897 1,750
15,140 14,386 15,140 14,386
2,397 2,562 2,397 2,562
(943} (1,204) {943} {1,204)
70,612 64,699 70,612 64,699

The financial statements were approved and autherised for issue by the Governing Bedy of St Edmund Hall on 1st November 2017

Trustee: W

Trustee: /
¢ [ %{7_?

e
—
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St Edmund Hall
Consolidated Statement of Cash Flows
For the Year Ended 31 July 2017

Net cash provided by {used in} operating activities

Cash flows from investing activities
Dividends, interest and rents from investments
Praceeds from the sale of property, plant and equipment
Purchase of property, plant and equipment
Proceeds from sale of investments
Purchase of investments

Net cash provided by (used in) investing activities

Cash flows from financing activities
Repayments of borrowing
Cash inflows from new borrowing
Receipt of endowment
Net cash provided by (used in) financing activities

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at the beginning of the
reporting period
Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at the end of the reporting
period

2017 2016

Notes £000 £000
24 173 1,902
1,145 1,087

(1,060} (790)
2,505 18,121

(22,825) (18,900)

(20,235) (502)

20,234 -

20,234 -

172 1,400

5,413 4,013

172 1,400

25 5,585 5,413
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5t Edmurd Hall
Motes to the financial statements
For the Year Ended 31 July 2017

1 INCOME FROM CHARITABLE ACTIVITIES

Teaching, Research and Residentizal
Unrestrictad funds
Tuition feas - UK and EU students
Tuition fees - Overseas students
Other fees
Other HEFCE support
Other academic income
College residential incoma

Restricled funds
Other academic income
College resfdentiat income

Total Teaching, Research and Residentiat

Total income from charitabie activities

2017 2016
£'909 £000
1,800 1,471
1,041 1,005
989 79%
164 ja4
59 126
2,340 2,341
6,423 6,218
6,423 6,218
6,423 5,218

The abave analysis includes £2,162K receivad from Oxford University from publicly accountable funds under the CFF Scheme (2016: £2,021K).

Under the terms of the undergraduate student suppert package offered by Oxford University e students from lower income hausehelds, the college share of the

fees waived amountad 1o E20k (2016: £35k). These are not included in the fee income reparied above.

2 DONATIONS AND EEGACGIES

Ponations and Legacies
Unreskicted funds
Restricted funds
Endowed funds

3 INCOME FROM OTHER TRADING ACTIVITIES

Conference and Function Income
Gther trading income

4 INVESTMENT INCOME

Unrestrcted funds
Commercial rent
Other properly income
Equity dividends
Bark interest
Cther inlerest

Restricted funds
Commercial rent
Other propery income
Equity dividands
Bank interest
Otlher interest

Endowed funds
Cammercial rent
Other propery income
Equily dividends
Bank interest
Other interest

Totat Investment income

2017 2016
£000 £000
1,000 1,076

237 798

362 1,144
1,599 3,015

2047 2016
£0600 £000

763 817

- 6

763 523

2017 2016
£'000 £000

217 218

1 13
105 99
20 33

3 2
36 365
4 702

] 700
785 .
785 A
1,345 1,067

20




5t Edmund Hatl
Notes to the financial statements
far the Year Ended 31 July 2017

5 ANALYSIS OF EXPENDITURE

2017 2016
£000 £'000
Charltabte expenditure
Direct staff costs allocated ta:
Teaching, research and rasidenlial 3,512 3,562
Olher diract coslts allocated to:
Teaching, research and residential 3,222 2,720
Support and governance costs allecated to:
Teaching, research and residential 1,282 1,250
Totak charitablie expenditure 8,016 7,532
Expenditure on generating funds
birect staff costs allocated to:
Fundraising 238 157
Trading expenditure 257 268
Other direct cosls aflocated to:
Fundraising 123 138
Trading expendilure 278 273
Investment management costs 78 5B
Support and governance costs allocated to;
Fundraising a3 89
Trading expanditure 110 107
Invesiment management costs 30 30
Total expenditure on raising funds 1,205 1,117
Totat expenditure 9,221 8,649

The 2016 resources expended of £8,648k represented £7,925k from unrestricted funds, £824k from restricled funds and £0k from endowed funds.

‘The College is liable to be assessed for contribulions undar the provisions of Statute XV of the University of Oxford. The Contribution Fund is used ta make grants
and loans to colleges on the basis of need. Contributions ara calculated annually in accordance with ragulations made by the Ceuncil of the University of Oxford.

The teaching and research costs include College Conlibution payable of £4k (2016: £3k)
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5t Edmund Hatl
Notes to the financial statements
For the Year Ended 31 July 2017

B ANALYSIS OF SUPPORT AND GOVERNANCE CQSTS

Teaching
Generaling and Public 2017
Funds Research Worship Herilage Total
£'000 £1900 £000 £1000 £'000
Financial agministration 170 582 - - 752
Hurman resources 10 32 - - 42
IT 30 185 - - 215
Depreciation 25 462 - - 487
Other finance charges 2) 4 - - 2
Govemnance costs - 17 - - 17
233 4,282 - - 1,615
Teaching
Generating and Pubtic 2016
Funds Research Worship Heritage Total
£1000 £000 E'Q00 £'000 £'690
Financia! administration 161 551 - - 112
Human resources 10 36 - - 46
iT 30 188 - - 218
Depreciation 22 436 - B 458
Qther finance charges 3 22 - - 25
Governance costs - 17 - - 17
796 1,950 z - 1,476
Financial and domestic administralion, IT and human resources cosls are atifbuted according to the estimated staff lime spent on each aclivity.
Depreciation costs and profit or loss on disposal of fixed assets are attributed according lo lhe use made of the underlying assets,
Interest and other finance charges are attribuled according to the purpose of the relaled financing.
Governance costs are allocated according lo 1he core husiness of the coliege.
2017 2016
£'000 £'000
Governance costs comprise:
Auditor's remuneration - aud# services 17 17
17 17

Auditer's remuneralion for audit services is shown including irecoverable VAT and disbursemenls.

No amount has been included in governance costs for the direct employment cosls or reimbursed expenses of the College Fellows on the basis that these

payments refale to the Fellows' invoivemant in the Gollege's charitable activities. Delails of the remuneration of the Fellows and their reimbursed expenses are

included as a separate note within these financial statements.
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Notes to the financial statements
For the Year Ended 31 July 2017

7

GRANTS AND AWARDS

During the year the College funded research awards and
hursaries to students from ils reslricted and
unrestricted fund as follows:

Unrestricted funds

Grants to individuals:
Scholarships, prizes and grants
Bursaries and hardship awards

Granis to other institutions

Total unrestricted

Restricted funds

Grants o individuals:
Scholarships, prizes and grants
Bursares and hardship awards

Grants to other institutions

Total restricted

Totai grants and awards

2017 2016
£'000 £'000
142 135
116 946
258 231
16t 130
66 76
227 206
485 437

The figura included above represents the cost to the College of the Oxford Bursary scheme. Students of this coliege received 2102k (2016: £103k). Some of those

students also raceived fee waivers amounting to €0k {2016: £0k).

STAFF COSTS
The aggregate staff costs for tha year were as follows.

Salaries and wages

Social security costs

Pension cosis:
Defined contribulion schemes
Release of pension reserve

The average number of employees of the Csllege, excluding Trustees,
was as follows.

Tuition and research
College residential
Fundraising

Support

Total

The average number of employad College Trustees during the year was as follows,

University Lecturers
CUF Leciurers
QOther

Total

2017 2016
£009) £000
3,716 3,835

336 268

572 625
4,624 4,628

2017 2016

3 a3
7 78
8 5
16 10
123 126
2 23
4 4

4 2
30 79

23




5t Edmund Halt
Notes to the financial statements
For the Year Ended 31 July 2017
9 TANGIBLE FIXED ASSETS
College and Group Laasehold Freehold Plant and Fixtures,
land and land and machinery filtings and
buiteings buildings equipment Totat
E'DO0 £1900 £900 £'000 £000
Cost
At start of yoar - 19,631 - 1,073 20,704
Additions - 923 - 137 1,060
Disposais - - n - N
At end of year - 20,554 - 1,210 21,764
Depreciation and impairment
At start of year - 5,582 - 754 6,336
Depreciation charge for the year - 385 - 101 486
Depreciation on disposals - - - - -
Impairmant - - - - .
At end of year - 5,967 - 855 6,022
Net book value
At end of year - 14,687 - 355 14,942
Al start of year - 14,049 - 319 34,368
The GColiege has substantiationg-held historic assels alf of which are used in the course of the College's teaching and research activilies. These comprise listed
huildings on tha College sile, togeiher with their cantents, comprising works of arl, ancient books and manuscripts and other treasured arlefacts. Because of their
age and, in many cases, unique nature, reliable historical cost information is not avallable for these assets and could not be obtained except &t dispropartionate
expense. Howevar, in the apinion of the Trustees, the depreciated historical cost of these assets is now immaterial.
10 PROPERTY INVESTMENTS
Coilege and Group 2017 2016
Agriculiural Commercial Other Total Total
£'000 £'900 £1900 E'000 £'000
Valuation at stari of year - 2,619 B 2,619 2819
Additions and improvements at cost - 170 - 176 -
Disposals . - - N ~
Ravaluation gainsf{losses) in the year - - - - -
Valuation at end of year - 2,789 - 2,789 2,619
A format valuation of the commercial and other properties was prepared by Clutlons Styles & Whitlock (Chartered Surveyors) as al 31 July 2044, the basis being
market vaiue. The valus was reviewed and confirmed &t 31 July 2017
M OTHER INVESTMENTS
Al invesimants are held at fair value,
2017 2016
£000 £1000
Group investments
Valuation at start of year 43,708 40,465
Mew money invested 22,656 18,900
Amounts withdrawn {2,605) (18,121)
Reinvested income R N
{Decrease)iincrease in value of invesiments 5,197 2,465
Group investments at end of year 69,056 43,709
investment in subsidiarias - -
College Investments at end of year 69,0566 43,709
Group Investments comprise: Held cutsida Held in 2017 Held oulside Held in 2016
the UK the UK Totat the 11K the UK Tetal
£'000 £'000 £'000 £'000 £'000 £1000
Giobat mulii-asset funds - 68,835 68,835 - 43,340 43,340
Alternative andg other invesimants 217 4 224 361 8 368
Total group investments 217 £8,830 £9,056 361 43,348 43,709




St Edmund Hall
Notes to the financial statements
For the Year Ended 31 July 2017

42 PARENT AND SUBSIDIARY UNDERTAKINGS

The College holds 100% of the issued share capital in $1 Edmund Hall Enterprises Ltd, St Edmund Hall Trading Lid and 5t Edmund Halt Dasign & Build Lid. None

of these companies is trading.

13 STATEMENT OF INVESTMENT TOTAL RETURN

The Trustees have adopted a duly aulhorised policy of tetal retum accounting for the College investment relums wilh effect from 17th June 2015, The investment
relum to be applied as income 7s calcuiated as 4% (2016: 4%) of the average of the values of the relevant investments in each of the last 3 years measured
quarterly. The preserved {frozen) value of the invested endowment capital represents its open market value in 2015 Logsther with all subsequent endowmanis

valued al date of gift.

Permanent Endewmentl Expendable Total
Unapplied Endowment  Endownients
Trust for Tolal
nvesiment Return Tatal
£3000 £'000 £000 £000 £'600
At the beginning of the year:
Gift component of the permanent endowment 43,813 43813 43813
Unappled total retum 2,760 2,760 2,760
Expendable endowmeant 832 632
Total Endewments 43,813 2,760 46,573 632 47,206
Movements in the reporting perlod:
Gift of endowrnent funds 357 357 5 362
Recoupment of trust for investment - - -
Altocation from trust for investment - - -
Investment retum: total investment income 785 785 785
investment return: realised and unrealised gains and losses 4,963 4,983 51 5,014
Less: Investment managemeant costs - - -
Other transfers 914 o1 (66) 25
Total 448 5,748 6196 (10} 6,186
Unapplied tatal retum aliocated to income in the reporting period {1.270) {1,270) - (1,270)
Expendable endowments transferred (¢ income - -
- (1,270) {1,270) - (1.270)
Net movemants in reporting period 448 4,478 4,928 {16) 4,916
At end of the reporting period:
Gift component of the permanan endowment 44,281 - 44,261 44,264
Unapplied total relurn 7,238 7,238 7,238
Expendabte endswment! 622 622
Totat Endewments 44,261 7,238 51,499 £22 52,121
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14

DEBTORS

Amaounts fafling due withln one year:
Frade debtors

Amounts owed by Coliege members
Loans repayable wilhin one year
Prepayments and accrued income
Olher debtors

Amounts falting due after more than one year:
Loans

CREDITORS: falllng due within one year

Trade creditors

Amaunls owed to College Members
Taxation and social security
College contribution

Accruals and deferred income
Other creditors

CREDRITORS: falling due after more than one year

Bank loans
Obligations under finance teases
Other creditors

During 2016-17, the College issued a debt private placemenl of £20.2 milfion, of which £20.0 millien was invested with Oxford University Endowment

2017 2016 2017 2016
Group Group Coliege College
£'000 £000 £'000 £1000
245 331 245 3
49 64 49 64
132 10 13 10
ki3 189 3aga 189
38 40 38 40
200 200 200 200
929 834 928 834
2017 2016 2017 2016
Group Group Coliege Caollege
£'000 £'000 £000 £'000
731 412 Py 412
144 158 144 159
101 109 101 109
11 " i 1
374 469 ar4 468
299 21 299 21
1,680 1,181 1,660 1,181
2017 2018 2017 2016
Group Sroup College College
£'00¢ £'000 £000 £000
20,234 - 20,234 -
32 3z 3z 32
20,286 32 20,266 32

Management; the interast rate is 2.526% fixed, and the malurity is 50 years, being repayable in June 2067.
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ANALYSIS OF MOVEMENTS ON FUNDS

Endowment Funds - Permanent
General Fund

Scholarships, Grants & Awards Funds
Bursary & Hardship Funds

General Feliowship Funds

Claud Jenkins Benefaction

William Miller Feilowship Fund
Feliowship in Geology Fund

Dr Emdan Trust

Other Funds

Endowment Funds - Expendable
General Fund

Scholarships, Grants & Awards Funds
Bursary & Hardship Funds

Other Funds

Fotal Endowment Funds - Cotlege
Endowment funds held by subsidiaries
Total Endowsment Funds - Group

Restricted Funds
Scholarships, Grants & Award
Bursary & Hardship

Ganaral Fellawship

Other parmanent

Clauds Jenkins Benefaction
Wiliiam Milier Fellowship Fund
Feliowship in Geology Fund
Dr Emden Trust

Other expendabls

Fotal Restrictad Funds - College
Restricted funds held by subsidiaries
Total Reséricted Funds - Group
Unrestricted Funds

Designaled funds

Ganeral funds

Revaluation reserve

Pension reserve

Totat Unrestricted Funds - Ceilege
unrestricted funds held by subsidiaries

Total Unrestricted Funds - Group

Total Funds

At 1 August Incoming Resouices Gains/ At 31 July
2016 rasources expanded Transfers {losses) 2017
£000 £'000 £'900 £000 £1000 £'0600

26,102 26 - (481) 3,024 28,671
4,865 23 - {122) 447 5,421
1,429 58 - (16) 104 1,275
7,119 530 - (250} 682 8,081
1,464 56 - (56) 140 1,604
2,328 88 - (88) 223 2,551
1,867 &3 - {63) 159 1,826
1,423 54 - {64y 136 1,559

514 16 - (29) 48 §49
23 - - - - 23
150 5 - (83) i1 103
78 3 - &) 7 85
343 17 - (20} 33 313
47,205 1,147 - {1,245) 5,014 52,121
47,205 1,47 - (1.245) 5,014 52,121
215 17 {184y 183 3 234
72 58 79} 41 1 93

9 - (244) 270 - 35
1,427 166 {373) 270 1 1,49t
- - (56) 56 - -

4 - (88} 48 - 4

- - (83} 83 - -

- - (54} 54 B -

23 - (24) 41 - 40
1,750 244 (1,165) 1,068 5 1,897
1,750 241 (1,165) 1,066 5 §,897

14,386 - (488) 1,240 - 15,140
2,562 8,288 {7,570) {1,061) 178 2,397
(1,204} 261 - - - {943}

15,744 8,548 (8,056} 179 178 16,594

15,744 B,540 (8,056) 179 178 16,594

54,689 9,937 {9,221) - 5197 70,642
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FUNDS OF THE COLLEGE

The following Is @ summayy of the origins and purpases of each of the Funds.

Endowment Funds - Permanent
General Fund

Scholarships, Grants & Award Funds
Bursary & Hardship Funds

Genaral Fellowship Funds

Claude Jenkins Benefaction

Wilkam Miller Fellowship Fund

Fellewship in Geology Fund
Br Emden Trust
OCther Funds

Endewment Funds - Expendable
General Fund

Scholarships, Grants & Award Funds
Bursary & Hardship Funds
Other Funds

Restricted Funds
Schelarships, Grants & Award Funds

Bursary & Hardship
General Fellowship

Cther

Genaral Fellowship Funds
Claude Jenkins Benefaction

William Miller Fellowship Fund

Fellowship in Geology Fund

Dr Emden Trust

Other Funds

AMALYSES OF NET ASSETS BETWEEN FUNDS

Tangihla fixed assels
Properly investmenls
Qlher invastments
Net current assets
tong term liabilities

Tangible fixed assels
Property investments
Other investments
Met current assets
Long term kabililies

To generate income for the ganeral purposes of the charity.

To generate income lo fund schelarships, ganls and awards.

To generale income for bursary and hardship awards,

To generate income for the funding of teaching fellowships.

To generale income te fund a St Edmund Hall Junior Research Feliowship,

Capitat balance of past donations where related incoma, bul net the original capital,
can ba used to fund a Fellowship in Bischemisiry, a Junior Research Fallowship

in Life Sciencas or Physical Sciences and three graduate scholarships.

To generate income Lo fund a Felipwship in Geology.

To generale income for the maintenance of the Libraries, Chapels and Gardens.

To gererate incoms to fund a variety of College expenditure.

To generate incoms for the general purpases of the charity.
To generate incoma te fund scholarships, gants and awards.
To generata income for bursary and hardship awards.

To generate income to fund & variety of College expenditure.

Gifts, donalions and unspent income to fund scholarships, grants and awards.
Glits, donations and unspent income 1o fund bursary and hardship awards.

Gifts and donatiens for the funding of teaching fellowships.

Gifts and donaliens to fund a variely of College expendiure.

Incoma not spent to fund future fellowship cosls.

Income not spent Lo fund a §1 Edmund Hall Junior Felowship.

Capitat balance of past denaticns where refated income, but not the origina! capilal,
can be used to fund a Fellowship in Binchemislry, a Junior Research Fellowship

in Life Sciences or Physical Sciences and lhree graduate scholarships.

Income not spent to fund a Fellowship in Geolopy.

Income not spent 1o fund future expendilure on the maintenance
of the Libraries, Chapeis and the Gardens.

Income not spent 1o fund a variety of Colege expandilure.

Unrestricled Restricted Endowment 2017
Funds Funds Funds Total
£'000 £000 £'000 £'000
14,842 - - 14,942

- - 2,788 2,789

17,827 1,897 49,332 69,056
5,034 - - 5,034
(21,200} - - (21,209)
16,584 1,887 52,121 70,612
Unrestricted Restricted Endowment 2016
Funds Funds Funds Total
£'000 £'000 £'000 £'000
14,368 - - 14,368

- - 2,619 2,619

(2,827) 1,750 44,586 43,709
5238 - - 5,239
{1,238) - - (1,236}
15,744 1,750 47,206 54,639
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TRUSTEES® REMUNERATION

The Fellows who are the Truslees of the Callege for the purposes of charity law receive na remuneralion for acting as charity trustees but are paid by sither or both
of the University and the College for the acadermic services lhey provide to the College.

Trustess of the college Fall into the following categories:
Head of House

Professorial Fellow

Official Fellow

Fellow by Special Efection

Research Fellow

No trustee receives any remunaration for acting as 2 trustee. Howaver, those trustees who ara aiso employees of the college receive salaries for their work as
employees. These salaries are paid on exlernal academic and academic-related scales and oftan are joint arrangements vAth the University of Oxford.

Al Official and Research Feliows are aligisie fer a Housing Allowance, which is disclosed within the salary figures below. Seven trustees live in houses cwned by
the college and pay market rent on a monthly basis.

The College has & Remuneralion Committes which makes recommendations lo Governing Body on pay and benefits which are aulside of external scales. The
camposition of the Remuneration Committee is set out in page 3 of the seclion, Governing Body, Officers and Advisers.

Remuneration paid te Trusiees

2017 2016
Gross remuneration, taxable Gross remuneration, taxable
MNumber of benefits and pension Number of benefits and pension
Range Trustees/Fellows conlributions Trustees/Fellows cenltributions
£ £

£5,000-£5,999 1 5,888 0 4]
£9,000-£9,999 1 9,830 0 o
£11,000-£41,999 1 11,994 o 0
£12,000-£12,999 a o] 1 12,079
£13,000-£13,999 4 0 2 27,210
£15,000-£15,988 4 15,860 1 15,841
£16,000-£16,999 1 16,328 1 16,758
£17,000-£17,969 2 35,799 4 70,045
£18,000-£18,999 1 18,198 2 36,908
£18,000-£19,999 G 116,500 4 78,481
£20,000-£20,989% 1 20,190 1 20,080
£21,000-£21,999 3 64,487 ] g
£23,000-£23,899 0 0 2 48,761
£25000-£25,599 0 o 1 25,255
£26,000-£26,999 1 26,087 0 4]
£27,000-£27,999 2 54,641 1 27,589
£28,000-£28,999 1 28,240 o] 0
£31,000-£31,999 o o] 1 31,118
£35,000-£35,989 4 35,219 0 o]
£37,000-£37 999 1 36,239 0 o
£38,000-£38,989 i 38,200 0 0
£37,000-£37,999 [¢] 4] 2 74,540
£40,000-£40,999 0 ] 1 40,497
£41,000-£41,999 1 41,538 [+ 0
£44,000-£44,999 0 o] 2 89,002
£45,000-£45,999 1 45,876 1 45,210
£46,000-£46,998 1 46,284 o o]
£78,000-£78,999 0 o] 1 78,731
£79,000-£79,999 1 79,825 0 2
£91,000-£91,898 o] 0 1 91,965
£92,000-£92,599 1 02,785 0 0
Total 30 $39,888 29 828,180

11 Trustees are not employess of $he coliege and do not receive ramuneration.
All Trustees may eat at common table, as can ali olher employees who are entitied to meals while working.
Other transactions with Trustees

Fellows alse receive reimbursement of parsonal expenses necassarily incutred In conneclion with their services to the Coflege as Trustees. Ne Fallow claimed any
expenses far wark as a Trustee.

See also note 26 Refated Parly Transactions
Key management remauneration
The total remuneration paid to key management was £468K (2016. £438k).

Key management are considered to be the Principal, Senior Tutor, Senior Bursar (Estates & Financs), Academic Administrator & Registrar, Domestic Bursar and
College Accountant.
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21 PENSION SCHEME PROVISIONS

The Callege is & member of the Universilies Superannuation Scheme (USS) and Universily of Oxford Staff Pension Schame (OSPS), which are mulli-employer
pension schemes hoth of which are in deficit. The College has recognised a provisien for ils commitments under the agreed deficit reduction plans for each
scheme; in calculating lhase provisions the College has estimated that satary axpanse wil increase al 3% p.a. and the fiabilily is discounted at a 15 ysar corporate
bond rate of 2.5% (2016 3.6%).

PENSION SCHEMES

The College participates in two principal pension schemes for its staff: the Universities Superannuation Scheme (USS) and the Universily of Oxford Staif Pension
Scheme (OSPS). The schemes are contributory defined benefit schemas (i.e. they provide benefits based on length of service and pensionable salary} and until
April 2016 were conlracted out from the State Second Pension Scheme. The assets of USS and OSPS are each held in separate trustee-administered funds. The
schemes are multi-employer schemes and the College is unable lo idenlify ils share of the undetlying assets and liabllities of each scheme on a consistent and
reasonable basis, Therefore, in accordance with the accounting standard FRS 102 paragraph 28.11, the Callege accounts for the schemes as if they were defined
contribution schemss. As a result, the amount charged to the Statement of Comprehensive Income represents the contributions payable to the schemes in respect
of the accounting period.

In the event of the withdrawat of any of the parlicipating employers in USS, the amount of any pension funding shortfalt {which cannot be otherwise recovered) in
respact of that employar wifl be spread across the remaining participaling employars and reflecled in (he next actuarial valualion of the scheme.

However, in OSPS the amount of any pension funding shorifall in respect of any withdrawing participating empleyer will be charged to that employer.

‘The College has made avaifable the National Empioyment Savings Trust for non-employees who are eligible under automatic enrolment regulalions te pension
benefits.

Actuarial Valuations

Qualified actuaries perodically value the USS and OSPS schemes using the ‘projected unit method’, embracing a market value approach. The resulling levels of
contribution iake account of acluarial surpluses or deficils in each scheme. The financial assumptions were derived from market conditions prevailing at the
valuation date. Tha rasuits of the lalest actuarial valuations and he assumptions which have the most significant effact an the resulls of the latest valuations and
the determination of the contribulion levels are for the lwo schemes shown in the following table.

LSS 0sps

Data of valuation: 3140372014 31/03/2016

Date valualion results published: 240712015 28/04/2017

Value of labilties: £46.8bn £661m

Value of assets: £41 6bn £528m

Funding surplus / {deficit): {£5.3bn} a {£133m) b
Principal assumptions:

. Investment return 5.2%pac -

Rate of interest {periods up to retirement} - ‘Gills’ + 1.2%pa

Raie of interast (periods up after retirement) - ‘Gilts' + 1.2%pa

Rale of increase in salaries RPI+ 1%pad RPI + 1%pa

. Rate of increase in pensions CPipad Average RPHCPI pa
Mortalily assumplions:

Assumed life expectancy at age 65 (males) 24.2yrs 22.4yrs

Assumed life expectancy at age 65 {females) 283 yrs 24.7 yrs

Funding Ratios:

Technicat provisions basis 89% B0%

Stalutory Pension Protection Fund basis B2% 87%

‘Buy-out’ basis 54% 42%

Esfimated FRS 102 Total Funding level T1% 82%

23% decreasing to 19% from

Recommended emplayer’s contribution rate {as % of pensionable salaries) 18% e 01082017 £

Effective date of next valuation: 314032017 31/03/2019

o

. USS' actuarial valuation as at 31 March 2014 takes into accounl the revisad benelit structure effective 1 April 2016 agreed bolh by the Joint Negatiating
Gommittee and the Trustee in July 2015 following the Employers’ consultation which concluded in June 2015, Key changes agreed include: for Final Salary
saclion members, ihe benefits bullt up to 31 March 2016 were calculated as al that date using pensicnabla salary and pensionable service immadialely prior 1¢ that
date and going farwards wilt be revaiued in line with increases in official pensians (currently CPIY, ali members acerue a pension of 1/75th and a cash lump sum of
3/75ths of salary each year of service in respect of salary up 1o a salary lhreshold, initiafly £55,000 p.a., with the threshold applying from 1 Colober 2016; member
centributions are 8% of salary; a defined contribution benefit for salary above lhe safary ihreshold al the tolal level of 20% of salary in excess of lhe salary
{hreshold; and optional additional contributions payable into the defined contribulion seclion from 1 Ccloher 2016 of which the first 1% of salary Is matched by the
employer. Further details about the changes may be reviewed on USS’ website, www.uss.co.uk. For the period up to 1 April 2016 the emplayer deficit contribution
was 0.7% p.a. of salaries basad on the assumptions mads. Afler allowing fer these changes, the actuary established 2 lang-tarm employer contribution rate of
8% p.a. of salaries for the period from 1 April 2016 to 31 March 2031, On the assumptions made and with the satary threshold and defined conlribution sectien
implemented this gives rise to deficit contribulions of al least 2.1% p.a. of safaries. Al 31 March 2016, USS reperied that the funding deficil was £10.0bn (83%
funded). The vatuation as at 31 March 2017 is undenvay.

b. (:5PS' actuarial valuation as at 31 March 2016 identified a required lang-term empleyer contribution rate of 17 3% of total pensionable salarfes, with a funding
deficit of £133m. The valuation results reflect a number of changes lo banefits that were agreed following an Employers’ consultation in early 2017, including from 1
April 2017 a change in indexation based on the average of RPI and CP, from 1 Oclober 2017 a defined contribution section for new entrants and from 1 April 2018
breaking the final salary link for certain members and increased employee conlribulions. The actuary has carlified that the recovery plan should eliminale the deficit
by 20 June 2027. The next friennial valuation is due with an effective date of 31 March 2019.

. USS' actuary has assumed thal the investment return is 5.2% in year 1, decreasing linearly te 4.7% over 20 years,

o

d. USS' actuary has assumed that genera! pay growlh will be CP!in year 1, CP}+ 1% in year 2 and RP! + 1% p.a. thereafter. [l is assumed that CPlis based on the
RP! assumption (market derived price inflation of 3.6% p.a. less an infiation risk premium; less RPICPI gap of 0.8% p.a.
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. As noted above (role a) the USS employer contribution rate is 18% of salares from 1 Aprit 2016, Prior to that date i was 16% of salares. The tatal employer
contributions include provisions for the cast of future accrual of defined benefils (DB) (net of membar contributions to the DB section), deficil contributions,
administrative expenses of 0.4% of salaries and from the implementalion of the salary threshold the emplayer contribution towards defined contribution benefits
including employer malching contributions and certain investment management costs relating to the DG section.

-

. As nated above (note b), the OSPS employer contribution rate required for future service benefits in the defined benefit section alone is 17.3% of tolal pensionabla
salarigs from 1 April 2018, The employer contributian rale was 23% from 1 August 2016 to 31 July 2017, H was agreed that employar contribution rate would he
199% for both defined benefils members and defined contributions members wha join ¢n or after 1 Cetober 2017. Part of contribution for defined contribution
membars would be paid Lo the defined benefit section to cover the deficil recovery plan, the provision of il-health and dealh-in service banefits and the expenses of
administaring the defined contribution section.

Deficit Recovery Plans

In ine with FRS 102 paragraph 28.114, the College has recognised a fiability for the conlributions payable for the agreed deficit funding plan. The principal
assumplions used in these calculations are tablad below:

ospPs uss
Finish Date for Deficit Recovery Plan 30/06/2027 31/03/2031
Average staff number increase 0% 0%
Average staff satary increase 3.00% 3.00%
Average discount rate over period 2.50% 2.50%
Effect of 0.5% change in discount rate £15% £17k
Effect of 1% change in staff growth £74k £38k

A provision of £943k has been made at 31 July 2017 {2016: £1,204k) for the present value of the estimated future deficit funding element of ihe contributions
payable under these agreaments, using the assumptions shown.

Pension Charge for the Year

The pension charge recorded by the College during the accounting peried (excluding pension finance costs) was equal to the contributions payable after allowance
for the deficit recovery plan as follows:

Scheme 2047 2018

£000s £000s
Universitias Superannuation Scheme 278 270
University of Oxford Staff Pension Scheme 201 320
Other Schemes - contribulions 3 3
Total 572 593

Included in other creditors and accruals are pensien contribulions payable of £0k (2016: £0k}).

A copy of the full actuarial valuation report and ather further details on the scheme are available on the relavant wabsile: www.uss.co.uk,
wyaw.nhsbsa.nhs.ukiPensions, www1.admin.ox.ac.ukfinance/epp/pensions/schemesfosps, wwiw. saul.arg.uk.
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22 TAXATIHON

The Callege is able to take advantage of the tax exemptions available to charities from taxation in respect of income and capital gains recaived to the extenl that
such Income and gains are applied to exclusively charilable purposes. Mo prevision for laxation has been includad in the financial slatements.

23 FINANCIAL INSTRUMENTS

The financial statements include the following in respect of financial instruments:

Financial assets measured al fair value

Financial liabilltles measured at fair value

Financial assets measured at amortised cost

Financial liabililies measurad at amortised cost

The financial statementls inciude the following in respect of items held al fair vaiue:

2017
[ncome Expense
£'600 £000
Financial assets measured at fair value through profit or - -
lass
Financial liabililies measurad at fair value through profit or - 281
loss

Financial assets measured at amorlised cost - -

Financial liabilities measured at amortised cost - -

24 RECONCILIATION OF NET INCOMING RESOURCES TO
NET CASH FLOW FROM OFERATIONS

Net incomel(expenditure)

Elimination of non-cperating cash flows:
Investment income

(Gains)losses in invesiments

Depraciation

Dacreasef{Increase) in stock
Decraasef(Increase) in debtors
{Decreaselincrease in craditors
(Decreass¥increase in pension scheme liabikly

Net cash provided by (ised in) operating actlvitles

25 ANALYSIS OF CASH AND CASH EQUIVALENTS

Cash af bank and in hand

Total cash and cash equivalents

26 CAPITAL COMMITMENTS

2017
Group
£'000
69,056

{21,208)

725

(1,559)

Gains /
{losses)
£°000

5,197

The College had ceniracted commiments al 31 July for futura capital projects totafling £559k (2016: £0k).

2018
Group
£'ooe
43,708

{1,236}

818

{1.072)

Inceme
£000

2017 2016
Coilege College
£'000 £000
69,056 43,709
(21,209} {1,236)
725 818
(1,559) (1,072)

2016

Gains {

Expense {losses)
£000 £000

- 2,465

(25} -
2017 2016
Group Group
£'000 £'000

5,813 4,955
{1,145} {1,067)
{5,197) (2,465}
486 459

{n 8
(95} {299)

479 286
(261} 25

173 1,902
2017 2016
£'000 £'000

5,585 5413

5,686 5413
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RELATED PARTY TRANSACTIONS

The Callege is part of the collegiate Universily of Oxford. Material interdependencies belween the Universily and of the College arise as a consequence of this
retaticnship. For reperting purposes, the University and the other Colleges are nol rzaled as refated parties as defined in FRS 102

Members of the Goveming Body, who are the Trustees of lhe College and refated parties as defined by FRS 102, receive remunaration and facilities as
employees of the College. Details of these payments and reimbursed expenses as Trustees are disclosed saparately in these financial statements.

The number of [oans culstanding at 31 July with the balancas in the fellowing bands were as follows:

2017 2016
£000 £000
£90,000 - £100,000 2 2

Interest is charged on the abave loans at 1% above the Bank of England base rate per annum. Ali foans are rapayable on the $0th anniversary of the loan being
made or upon any of the following events if earlier:

1 At any time, at the request of the recipiant Fellow (partial repayments being allowed, subject to a minimum of £10,000.

2 If the reciplent Fellew makes any payment of princigal on the first morigage {other than by monthly payments an a repayment mortgage).

3 Upon the sale of the propery for any reason.

4 If the recipient Fellow ceases to reside in the properly.

5 \hen the recipient Fellow ceases to be a Governing Body Fellow for any reason.

6 Upon the recipient fellow’s retirement.

7 Within ona year of the racipient Fellow's death.

8 If the recipiant Fellow declares bankruptcy.

9 Upon any breach of the terms of the loan. For the avoidance of doubt, a reduction in the market value of the properly wil not in itself conslilute a breach or
default event.

The College has properties with the followings net book values owried jeintly with Trustees under joint equity ownership agreements between the Trustee and the
Callege.

2017 2016
£000 £'000

Total net book valus of properties owned jointly with Trustees - -

CONTINGENT LIABILITIES

The Coliege had no confingent fiabilities at 31 July 2017.

POST BALANCE SHEET EVENTS

There are no post balance sheet avents that require disclosure.
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