














































Brasenose College
Consolidated Statement of Financial Activities
For the  year ended 31 July 2019

Unrestricted Restricted Endowed 2019 2018
Funds Funds Funds Total Total

Notes £'000 £'000 £'000 £'000 £'000

INCOME AND ENDOWMENTS FROM:

Charitable activities:
Teaching, research and residential 1 6,128 - - 6,128 6,416

Other Trading Income 3 323 - - 323 267
Donations and legacies 2 513 1,565 518 2,596 2,255
Investments

Investment income 4 182 - 6,547 6,729 3,151
Total return allocated to income 13 3,639            542               (4,181) - - 

Other income 42 - - 42 1
Total income 10,827 2,107 2,884 15,818 12,090

EXPENDITURE ON:

Charitable activities:
Teaching, research and residential 10,875 1,363 - 12,238 10,225

Generating funds:
Fundraising 718 - - 718 580
Trading expenditure 111 - - 111 96
Investment management costs - - 428 428 586

Total Expenditure 11,704 1,363 428 13,495 11,487

Net Income/(Expenditure) before gains (877) 744 2,456 2,323 603

Net gains on investments 10, 11 - - 5,674 5,674 10,937

Net Income/(Expenditure) (877) 744 8,130 7,997 11,540

Transfers between funds 18 434 (545) 111 0 - 

Net movement in funds for the year (443) 199 8,241 7,997 11,540

Fund balances brought forward 18 24,919 2,396 148,968 176,283 164,743

Funds carried forward at 31 July 24,476 2,595 157,209 184,280 176,283
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Brasenose College

Consolidated and College Balance Sheets

As at 31 July 2019

2019 2018 2019 2018
Group Group College College

Notes £'000 £'000 £'000 £'000

FIXED ASSETS
Tangible assets 9 30,896 27,527 30,896 27,526
Property investments 10 58,327 37,895 58,327 37,895
Other Investments 11 114,031 115,662 114,031 115,662

Total Fixed Assets 203,254 181,084 203,254 181,083

CURRENT ASSETS
Stocks 317 254 317 254
Debtors 14 2,750 2,892 2,728 2,919
Investments - 7,000 - 7,000
Cash at bank and in hand 11,565 16,986 11,249 16,671

Total Current Assets 14,632 27,132 14,294 26,844

LIABILITIES
Creditors: Amounts falling due within one year 15 2,653 2,059 2,430 1,808

NET CURRENT ASSETS 11,979 25,073 11,864 25,036

TOTAL ASSETS LESS CURRENT LIABILITIES 215,233 206,157 215,118 206,119

CREDITORS: falling due after more than one year 16 29,000 29,000 29,000 29,000

Provisions for liabilities and charges 17 - 50 - 50

186,233 177,107 186,118 177,069

Defined benefit pension scheme liability 22 1,953 824 1,953 824

TOTAL NET ASSETS 184,280 176,283 184,165 176,245

FUNDS OF THE COLLEGE 18

Endowment funds 157,209 148,968 157,209 148,968

Restricted funds 2,595 2,396 2,595 2,396

Unrestricted funds
Designated funds 2,881 2,675 2,881 2,675
General funds 23,548 23,068 23,433 23,030
Pension reserve 22 (1,953) (824) (1,953) (824)

184,280 176,283 184,165 176,245

The financial statements were approved and authorised for issue by the Governing Body of Brasenose College on 

Trustee:

Trustee:
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Brasenose College
Consolidated Statement of Cash Flows
For the  year ended 31 July 2019

2019 2018
Notes £'000 £'000

Net cash used in (provided by) operating activities 25 (1,710) 579
Cash flows from investing activities

Dividends, interest and rents from investments 6,729 3,151
Finance costs paid (617) (613)
Proceeds from the sale of property, plant and equipment 28 (435)
Purchase of property, plant and equipment (4,242) (1,008)
Capital receipts in relation to Investment Land & Property 591 (3)
Purchase of investment Land & Property (17,133) (169)
Proceeds from sale of investments 35,449 9,149
Purchase of investments (32,034) (5,662)

Net cash provided by/(used in) investing activities (11,229) 4,410
Cash flows from financing activities

Repayments of borrowing - - 
Cash inflows from new borrowing - - 
Receipt of endowment 518 336

Net cash provided by financing activities 518 336

Change in cash and cash equivalents in the reporting period (12,421) 5,325

23,986 18,661

 

26 11,565 23,986
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Cash and cash equivalents at the beginning of the reporting period 

Change in cash and cash equivalents due to exchange rate movements

Cash and cash equivalents at the end of the reporting period 



Brasenose College
Notes to the financial statements
For the  year ended 31 July 2019

1 INCOME FROM CHARITABLE ACTIVITIES
2019 2018

Teaching, Research and Residential £'000 £'000
Unrestricted funds 

Tuition fees - UK and EU students 1,645 1,673
Tuition fees - Overseas students 693 632
Other fees 77 91
Other HEFCE support 174 186
Other academic income 194 204
College residential income 3,345 3,630

Total income from charitable activities 6,128 6,416

The above analysis includes £2,496k received from Oxford University from publicly accountable funds under the CFF Scheme (2018: £2,490k).

2 DONATIONS AND LEGACIES
2019 2018

£'000 £'000
Donations and Legacies
Unrestricted funds 513 510
Restricted funds 1,565 1,409
Endowed funds 518 336

2,596 2,255

3 INCOME FROM OTHER TRADING ACTIVITIES
2019 2018

£'000 £'000

Subsidiary company trading income 311 208
Other trading income 12 59

323 267

4 INVESTMENT INCOME
2019 2018

£'000 £'000
Unrestricted funds 

Commercial rent 164 - 
Equity dividends 18 - 
Bank interest - 59
Other interest - 14

182 73
Endowed funds 

Agricultural rent 144 177
Commercial rent 1,627 932
Other property income 226 153
Equity dividends 1,558 1,626
Other investment income 2,992 190
Bank interest - -

6,547 3,078

Total Investment income 6,729 3,151

5 ANALYSIS OF EXPENDITURE
2019 2018

£'000 £'000
Charitable expenditure

Direct staff costs allocated to:
Teaching, research and residential 4,515 4,318

Other direct costs allocated to:
Teaching, research and residential 3,548 3,056

Support and governance costs allocated to:
Teaching, research and residential 4,175 2,851

Total charitable expenditure 12,238 10,225

Under the terms of the undergraduate student support package offered by Oxford University to students from lower income households, the college share of the fees 
waived amounted to £1k (2018: £0k). These are not included in the fee income reported above.                                                                                                                         



2019 2018
Expenditure on generating funds £'000 £'000

Direct staff costs allocated to:
Fundraising 474 311
Trading expenditure - - 

Other direct costs allocated to:
Fundraising 186 197
Trading expenditure 82 92
Investment management costs 269 557

Support and governance costs allocated to:
Fundraising 58 72
Trading expenditure 29 4
Investment management costs 159 29

Total expenditure on raising funds 1,257 1,262

Total expenditure 13,495 11,487

The 2018 resources expended of £11,487k represented £11,071k from unrestricted funds, £316k from restricted funds and £100k from endowed funds.

The teaching and research costs include College Contribution payable of £86k (2018 - £0k).

6 ANALYSIS OF SUPPORT AND GOVERNANCE COSTS
Teaching

Generating and 2019
Funds Research Total

2019 £'000 £'000 £'000

Financial administration 332 1,194 1,526
Domestic administration 18 496 514
Investment Management 5 - 5
Human resources 7 483 490
IT 37 389 426
Depreciation - 873 873
Bank interest payable - 617 617
Other finance charges - - - 
Governance costs 1 13 14

400 4,065 4,465

Teaching
Generating and 2018

Funds Research Total
2018 £'000 £'000 £'000

Financial administration 43 142 185
Domestic administration 22 544 566
Investment Management 2 - 2
Human resources 6 380 386
IT 29 352 381
Depreciation - 785 785
Bank interest payable - 613 613
Other finance charges - - - 
Governance costs 4 35 39

106 2,851 2,957

Financial and domestic administration, IT and human resources costs are attributed according to the estimated staff time spent on each activity.
Depreciation costs and profit or loss on disposal of fixed assets are attributed according to the use made of the underlying assets. 
Interest and other finance charges are attributed according to the purpose of the related financing. 
Governance costs are allocated according to the estimated audit workload.

2019 2018
£'000 £'000

Governance costs comprise:
Auditor's remuneration - audit services 14 20
Auditor's remuneration - assurance services other than audit - - 
Auditor's remuneration - tax advisory services - - 
Auditor's remuneration - other services - - 
Legal and other fees on constitutional matters - 1
Other governance costs - - 

14 21

The College is liable to be assessed for Contribution under the provisions of Statute XV of the University of Oxford. The Contribution Fund is used to make grants and 
loans to colleges on the basis of need. Contributions are calculated annually in accordance with regulations made by the Council of the University of Oxford.

No amount has been included in governance costs for the direct employment costs or reimbursed expenses of the College Fellows on the basis that these payments 
relate to the Fellows involvement in the College's charitable activities. Details of the remuneration of the Fellows and their reimbursed expenses are included as a 
separate note within these financial statements.



                                                                                                                                                                             

7 GRANTS AND AWARDS 2019 2018
£'000 £'000

During the year the College funded research awards and bursaries to students from its restricted and unrestricted fund as follows:

Unrestricted funds
Grants to individuals:

Scholarships, prizes and grants 236 239
Bursaries and hardship awards 113 105

Graduate Studentships 42 38

Grants to other institutions - - 

Total unrestricted 391 382

Restricted funds
Grants to individuals:

Scholarships, prizes and grants 17 16
Bursaries and hardship awards 9 5
Graduate Studentships 241 233

Grants to other institutions - - 
Total restricted 267 254

Total grants and awards 658 636

8 STAFF COSTS
2019 2018

The aggregate staff costs for the year were as follows. £'000 £'000

Salaries and wages 5,853 4,411
Social security costs 412 353
Pension costs:

Defined benefit schemes 666 682
Defined contribution schemes 62 23

Other benefits 10 10

7,003 5,479

The average number of employees of the College, excluding Trustees,  
was as follows. 2019 2018

Tuition and research  (ex Trustees) 32 23
College residential 90 91
Fundraising 6 6
Support 23 22
Total 151 142

The average number of employed College Trustees during the year was as follows.

University Lecturers 21 19
CUF Lecturers 10 9
Other teaching and research 1 2
Other 4 4
Total 36 34

The figure included above represents the cost to the College of the Oxford Bursary scheme. Students of this college received £147k (2018: £164k).Some of those 
students also received fee waivers amounting to £1k (2018: £0k).

The above costs are included within the charitable expenditure on Teaching and Research. Grants to other institutions comprise an increase in the provision set aside 
for the sharing of unspent income funds with a common beneficiary.

Redundancy payments are accounted for in the period in which the employee were informed of the decision. Where redundancy costs are uncertain, the figure in the 
accounts represents a best estimate. These costs are met through unrestricted funds.  One payment was made in the year £8k (£8k 2018).

The following information relates to the employees of the College excluding the College Trustees. Details of the remuneration and reimbursed expenses of the College 
Trustees is included as a separate note in these financial statements.



£60,001-£70,000 2 2
2 2

The number of  the above employees with retirement benefits accruing was as follows:

In defined benefits schemes 2 2
In defined contribution schemes - - 

£'000 £'000
The  College contributions to defined contribution pension schemes totalled 62 23

9 TANGIBLE FIXED ASSETS

Group Leasehold Freehold Plant and Fixtures,
land and land and machinery fittings and
buildings buildings equipment Total

£'000 £'000 £'000 £'000 £'000
Cost
At start of year - 35,991 1,554 1,143 38,688
Additions - 4,145 23 74 4,242
Disposals - - - (28) (28)

At end of year - 40,136 1,577 1,189 42,902

Depreciation and impairment
At start of year - 9,647 470 1,044 11,161
Depreciation charge for the year - 720 82 71 873
Depreciation on disposals - - - (28) (28)

At end of year - 10,367 552 1,087 12,006

Net book value
At end of year - 29,769 1,025 102 30,896

At start of year - 26,344 1,084 99 27,527

College Leasehold Freehold Plant and Fixtures,
land and land and machinery fittings and
buildings buildings equipment Total

£'000 £'000 £'000 £'000 £'000
Cost
At start of year - 35,991 1,554 1,143 38,688
Additions - 4,145 23 74 4,242
Disposals - - - (28) (28)

At end of year - 40,136 1,577 1,189 42,902

Depreciation and impairment
At start of year - 9,647 470 1,044 11,161
Charge for the year - 720 82 71 873
On disposals - - - (28) (28)

At end of year - 10,367 552 1,087 12,006

Net book value
At end of year - 29,769 1,025 102 30,896

At start of year - 26,343 1,083 100 27,526

The College has substantial long-held historic assets all of which are used in the course of the College’s teaching and research activities. These comprise listed 
buildings on the College site, together with their contents comprising works of art, ancient books and manuscripts and other treasured artefacts. Because of their age 
and, in many cases, unique nature, reliable historical cost information is not available for these assets and could not be obtained except at disproportionate expense. 
However, in the opinion of the Trustees the depreciated historical cost of these assets is now immaterial.

The number of  employees (excluding the College Trustees) during the year whose gross pay and benefits (excluding employer NI and pension contributions) fell within 
the following bands was:



10 PROPERTY INVESTMENTS

Group and College 2019 2018
Agricultural Commercial Other Total Total

£'000 £'000 £'000 £'000 £'000

Valuation at start of year 18,083 15,066 4,746 37,895 34,254
Additions and improvements at cost / capital expenditure - 19,898 (2,765) 17,133 169
Disposals net proceeds / capital receipts (591) - - (591) - 
Revaluation gains in the year 4,336 (503) 57 3,890 3,472

Valuation at end of year 21,828 34,461 2,038 58,327 37,895

11 OTHER INVESTMENTS

All investments are held at fair value. 2019 2018
£'000 £'000

Group investments
Valuation at start of year 115,662 111,684
New money invested 32,034 5,662
Amounts withdrawn (35,449) (9,149)
Increase in value of investments 1,784 7,465

Group investments at end of year 114,031 115,662

Investment in subsidiaries - - 

College investments at end of year 114,031 115,662

Group investments comprise: Held outside Held in 2019 Held outside Held in 2018
the UK the UK Total the UK the UK Total

£'000 £'000 £'000 £'000 £'000 £'000

Equity investments 33,130 50,122 83,252 26,432 51,699 78,131
Global multi-asset funds 6,102 10,428 16,530 13,716 10,506 24,222
Property funds - 8,899 8,899 - 8,496 8,496
Alternative and other investments 75 5,275 5,350 83 4,730 4,813

Total group investments 39,307 74,724 114,031 40,231 75,431 115,662

Group investments include £74,575k of unlisted investments. Unlisted investments can be illiquid and may be valued as at 30th June 2019.
 The June valuation is considered by the Trustees to provide an adequate estimate of value as at 31 July 2019.

12 PARENT AND SUBSIDIARY UNDERTAKINGS

The results and their assets and liabilities of the parent and subsidiaries  at the year end were as follows.

£'000 £'000

Income 15,664 311
Expenditure (13,420) (82)
Donation to College under gift aid - (155)

Result for the year 2,244 74

Total assets 217,548 371
Total liabilities (33,383) (132)

Net funds at the end of year 184,165 239

Brasenose 
College

Brasenose 
Limited

A formal valuation of the Colleges property was undertaken in 2019 by  Bidwells. Bidwells assessed the fair value of the colleges portfolio as at 31 July 2019 in 
accordance with UKVPGA 1.2 of the RICS Valuation Global Standards UK(July 2017). 

The College holds 100% of the issued share capital in Brasenose Limited, a company providing conference and other event services on the College premises, and 
which is also authorised to provide design and build construction services to the College.  



13 STATEMENT OF INVESTMENT TOTAL RETURN

Expendable Total
Unapplied Endowment Endowments

Trust for Total 
Investment Return Total

£'000 £'000 £'000 £'000 £'000

At the beginning of the year:
Gift component of the permanent endowment 51,471 - 51,471 - 51,471
Unapplied total return - 75,586 75,586 - 75,586
Expendable endowment - - - 21,911 21,911
Total Endowments 51,471 75,586 127,057 21,911 148,968

Movements in the reporting period:
Gift of endowment funds 518 - 518 - 518Recoupment of trust for investment Allocation from trust for investment 
Investment return: total investment income - 4,836 4,836 1,711 6,547
Investment return: realised and unrealised gains and losses - 4,453 4,453 1,221 5,674
Less: Investment management costs - (341) (341) (87) (428)
Other transfers - 
Total 518 8,948 9,466 2,845 12,311

Unapplied total return allocated to income in the reporting period - (3,442) (3,442) (739) (4,181)

Transfers between funds - 111 111 - 111
- (3,331) (3,331) (739) (4,070)

Net movements in reporting period 518 5,617 6,135 2,106 8,241

At end of the reporting period:
Gift component of the permanent endowment 51,989 - 51,989 - 51,989
Unapplied total return - 81,203 81,203 - 81,203
Expendable endowment - - - 24,017 24,017
Total Endowments 51,989 81,203 133,192 24,017 157,209

14 DEBTORS
2019 2018 2019 2018

Group Group College College
£'000 £'000 £'000 £'000

Amounts falling due within one year:
Trade debtors 552 423 497 362
Amounts owed by College members 36 15 36 15
Amounts owed by Group undertakings - (1) 34 93
Loans repayable within one year 16 15 16 15
Prepayments and accrued income 627 970 626 964
Other debtors 159 (14) 159 (14)

Amounts falling due after more than one year:
Amounts owed by College members 1,360 1,484 1,360 1,484

2,750 2,892 2,728 2,919

15 CREDITORS: falling due within one year
2019 2018 2019 2018

Group Group College College
£'000 £'000 £'000 £'000

Trade creditors 426 353 425 306
Amounts owed to College Members 100 31 100 31
Amounts owed to Group undertakings - - - - 
Taxation and social security 146 (2) 132 (11)
College contribution 85 24 85 24
Accruals and deferred income 1,488 1,321 1,404 1,251
Other creditors 408 332 284 207

2,653 2,059 2,430 1,808

16 CREDITORS: falling due after more than one year
2019 2018 2019 2018

Group Group College College
£'000 £'000 £'000 £'000

Bank loans 29,000 29,000 29,000 29,000

29,000 29,000 29,000 29,000

In 2008 the College took out an unsecured bank loan at 4.575% fixed rate repayable in 2049. The College is investing each year in a designated fund to contribute
to repayment of this loan in 2048.
In February 2017 the College issued £20m of fixed rate loan notes by private placement, at a fixed interest rate of 2.62%, repayable in 2057. 
The Governing Body has allocated £8,000,000 to general funds to finance new student accommodation and £12,000,000 to the endowment.

17 PROVISIONS FOR LIABILITIES AND CHARGES
2019 2018 2019 2018

Group Group College College
£'000 £'000 £'000 £'000

At start of year 50 50 - 50
Released in the Statement of Financial Activities (50) - - - 

At end of year - 50 - 50

The Trustees have adopted a duly authorised policy of total return accounting for the College investment returns with effect from 1/8/02. The investment return to be 
applied as income is calculated as 3.3% (2018: 3.4%) (plus costs) of the average of the year-end values of the relevant investments in each of the last five years. For 
donations to the endowment received within this five year period, income is calculated as 3.3% of the amount received. The amount applied as income for spending is 
included within the income section of the SOFA on the basis that this gives a clearer understanding of the financial position of the college. The preserved (frozen) value 
of the invested endowment capital represents its open market value in 2002 together with all subsequent endowments valued at the date of the gift.

Permanent Endowment



The above provision related to an amount that may become payable to a third party institution under the terms of a historic benefactors will.

18 ANALYSIS OF MOVEMENTS ON FUNDS
At 31 July Incoming Resources Gains At 31 July

2018 resources expended Transfers 2019
£'000 £'000 £'000 £'000 £'000 £'000

Endowment Funds - Permanent
Permanent Endowment Fund 105,153 4,621 (303) (2,958) 3,939 110,452
Hulme Capital Fund 6,892 303 (20) (194) 263 7,244
Tutorial/Classics Fellowship Capital Fund 1,864 88 (5) (52) 71 1,966
Germaine Capital Fund 1,132 50 (3) (32) 43 1,190
Lucas Bequest Capital Fund 584 26 (2) (16) 22 614
Kwai Cheong Graduate Studentship Fund 416 18 (1) (12) 16 437
Undergraduate Bursary Capital Fund 2,231 231 (6) (57) 85 2,484
Jeffery Bequest (Mod Hist) Capital Fund 177 8 (1) (5) 7 186
Profumo Capital Fund 125 5 - (3) 5 132
23 Other Funds for General Purposes 8,483 4 - (2) 3 8,488
Total Permanent Endowment 127,057 5,354 (341) (3,331) 4,453 133,192

At 31 July Incoming Resources Gains/ At 31 July

2018 resources expended Transfers (losses) 2019

£'000 £'000 £'000 £'000 £'000 £'000
Endowment Funds - Expendable

Expendable Endowment (inc legacies) Fund 185 8 (1) (5) 7 194

Hector Pilling Capital Fund 1,543 68 (4) (43) 59 1,623

Fiddian Capital Fund 1,410 62 (4) (40) 54 1,482

Roger Thomas Bequest Cap Fund 1,284 56 (4) (36) 49 1,349

Bedford Capital Fund 1,134 50 (3) (32) 43 1,192

Curran Capital Fund 752 33 (2) (21) 29 791

Economics Fellowship Capital Fund 1,932 85 (6) (54) 74 2,031

Cashmore Capital Fund 463 22 (1) (13) 18 489

Garrick Law Fellowship Capital Fund 1,839 81 (5) (52) 70 1,933

Politics Fellowship Capital Fund 1,562 69 (4) (42) 60 1,645

Ellesmere Law Endowment Capital Fund 568 26 (2) (15) 22 599

Kyprianou Grad Stud Capital Fund 792 35 (2) (22) 30 833

Access & Outreach Capital Fund - 100 - - - 100

The Heffernan Sinclair Scholarship Fund - 31 - 31 - 62

Jeffrey Cheah Fund-Capital  Fund - Fellowsship 1,766 78 (5) (50) 67 1,856

Jeffrey Cheah Fund-Capital  Fund - Graduate Scholarship - 246 - 80 67 393

Various Funds for General Purposes 6,681 661 (44) (425) 572 7,445

Total Expendable Endowment Funds 21,911 1,711 (87) (739) 1,221 24,017

(1) (2) (2) - (1) (5)

Total Endowment Funds - College & Group 148,968 7,065 (428) (4,070) 5,674 157,209



Restricted Funds At 31 July  Incoming Resources Gains At 31 July
2018  resources expended Transfers 2019

The Fairburn Legacy - 1,287 - - 1,287
Fiddian Income Fund 295 - (4) 40 - 331
Deferred Capital Fund 266 - (21) - 245
The Crole Legacy 127 - - - 127
The Principals Conversations 101 - (3) - 98
The Saven Gift 100 - (9) - 91
Lucas Bequest Income Fund 61 - (16) 16 - 61
Peter Moores Chinese Bus Stud Fund 49 53 (48) - 54
Restricted Annual Fund 238 49 (45) (190) - 52
Hector Pilling Income Fund 22 - (28) 43 - 37
Jeffery Bequest (Modern History) income Fund 31 - (1) 5 - 35
Garrick Law Income Fund 128 - (149) 52 - 31
Akers Jones Gift - 25 - - 25
Politics Fellowship Income Fund 54 - (75) 42 - 21
Student Support Annual Fund 140 108 (248) 19 - 19
Chapel and Choir 12 5 - - 17
Cashmore Income Fund 24 - - (12) - 12
Rector of Didcot Income Fund 9 - - 1 - 10
Modern Linguists Fund 9 - - - 9
Curran Income Fund 39 - (51) 21 - 9
Poor of Didcot Income Fund 3 - - - 3
Cox Trust Income Fund 3 - - - 3
Stafford Bequest Income Fund 12 - (14) 5 - 3
Barry Nicholas Income Fund - - - 3 - 3
Access Programme - 3 (3) 3 - 3
Morley Trust Income Fund 2 - - - 2
Major Gifts Restricted Campaign Fund 2 - 4 (4) - 2
Major Gifts Restricted Cheetham 2 1 (1) - 2
Jeffrey Cheah Fund-Income Fund 49 - (10) (38) - 1
Major Gifts Restricted Lord Windlesham 3 - (3) - - 
Library and Archives Annual Fund 36 4 (39) - 1
Various Restricted Funds 579 - 30 (599) - - - - - 
Total Restricted Funds - College & Group 2,396 1,565 (1,363) - (3) - 2,595=
Restricted funds held by subsidiaries - - - - - - 

Total Restricted Funds - Group 2,396 1,565 (1,363) (3) - 2,595

Unrestricted Funds
Loan Repayment Fund 417 - - 104 - 521
Roger Thomas Bequest Income Fund 224 - - (224) - - 
Reynolds Prize Inc Fund - - - - - - 
Thomas & Jones Inc Fund 9 - (8) (1) - - 
Global History of Capitalism 123 50 (77) - - 96
Benefactions Income Fund 4 - (5) 1 - - 
Hulme Income Fund (4) 86 (275) 193 - - 
Bedford Income Fund 216 - - 32 - 248
Michael Woods Income Fund - - - - - - 
Unrestricted/Greatest Need Annual Fund 140 300 (125) (315) - - 
Unrestricted Campaign Fund - - - - - - 
JCR Dilapidation Fund 9 1 - - - 10
HCR Dilapidation Fund 13 2 - - - 15
BNC Australia Scholarship Income Fund (1) - (3) 4 - - 
Delafield Fund 142 48 (146) - - 44

Lecture Room XI 1,350 - (1,175) - - 175

Boat Club Capital Fund 33 - (31) 10 - 12

Housing Loan Fund 1,760 1,760

- - 
Total designated funds - College & Group 2,675 487 (1,845) 1,564 - 2,881

Pension reserve (824) - (1,129) - (1,953)

General funds - Group 22,902           6,390 (8,493) 2,509 0 23,308

Unrestricted funds held by subsidiaries 166 311 (237) - - 240

Total Unrestricted Funds -  Group 24,919 7,188 (11,704) 4,073 0 24,476

Total Funds - Group 176,283 15,818 (13,495) - 5,674 184,280



19 FUNDS OF THE COLLEGE DETAILS

Endowment Funds

Permanent Endowment Fund
Expendable Endowment (inc legacies) Fund
Holroyd Collieu Noel Hall Capital Fund
Hector Pilling Capital Fund
Fiddian Capital Fund
Germaine Capital Fund
Roger Thomas Bequest Cap Fund
Profumo Capital Fund
Benefactions Capital Fund
Jeffery Bequest (Mod Hist) Capital Fund
Rector of Didcot Capital Fund
Curran Capital Fund
Lucas Bequest Capital Fund

Hulme Capital Fund
Economics Fellowship Capital Fund
Tutorial/Classics Fellowship Capital Fund
Studentship Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Undergraduate Bursary Capital Fund
Stafford Bequest Capital Fund
Cashmore Capital Fund
The Garrick Law Fellowship Capital Fund
Politics Fellowship Capital Fund
Ellesmere Law Endowment Capital Fund
Capital Fund
Fund 
Access & Outreach
Bedford Capital Fund (Invested in TP)
Scholarship Fund 

Barry Nicholas Capital Fund
BNC Australia Scholarship Capital Fund
Brasenose Income Capital Fund
Restricted Funds

Fairburn Legacy  - Engineering

Crole Legacy - Students in need
Deferred Capital Fund
Hector Pilling Income Fund
Fiddian Income Fund
Germaine Income Fund
Poor of Didcot Income Fund 
Profumo Income Fund
Jeffery Bequest (Modern History) income Fund
Rector of Didcot Income Fund
Curran Income Fund
Lucas Bequest Income Fund
Cox Trust Income Fund
Morley Trust Income Fund
Barton Economics Fellowship Inc Fund
Tutorial/Classics Fellowship Income Fund
Studentship Fund
Undergraduate Bursary Income Fund
Stafford Bequest Income Fund
Cashmore Income Fund
Garrick Law Income Fund
Politics Fellowship Income Fund
Ellesmere Law Fellowship Income Fund
Capital Fund
Jeffrey Cheah Fund-Income Fund
Old Cloisters Library Project

Barry Nicholas Income Fund

Peter Moores Chinese Bus Stud Fund
Major Gifts Restricted Campaign Fund
Major Gifts Restricted - Tony Hill
Major Gifts Restricted 
Major Gifts Restricted Cheetham 
Major Gifts Restricted Lord Windlesham

The following is a summary of the origins and purposes of each of the Funds

A consolidation of gifts and donations which comprise the historic endowment of the College, and which the 
Governing Body considers to be permanent endowment
Expendable Endowed Legacies
Mid 20th C benefaction. Income is restricted for use for travel grants.
1988 to support graduate scholarships/studentships preferably RAF/Commonwealth
For the support of undergraduate/graduate students from Monmouth/Haberdashers Schools
1972 Will Trust Fund to support scholarships for Home/EU graduates
For the furtherance of education
1940 to suport extra-curricular activities of undergraduates of educational benefit

Endowment to support the Jeffrey Cheah Fellowships and graduate studentship programmes

A 2009/10 fund in support of Tutorial Fellowships.
2009/10 to fund a Dphil studentship for a student preferably from China
A 2010/11 to support undergraduate bursaries
Supporting College funded mini-bursaries
Valedictory fund in name of former Principal for bursaries

Restricted Funds
Restricted Gifts - Chemistry
Restricted Gifts - Principals discretion for extra curricular

Funds raised to support the Old Cloisters library development project. Completed in 2018

Anonymous donation in memory of former Principal to support a graduate law scholar intending to practise 
at the bar of England & Wales
An income fund which supports the post of the Tutor in Chinese Management Studies.  The underlying 
endowment funds are held by the University
A consolidation of recent donations for restricted purposes
Restricted Funds

Fund to support students in financial need
1975 to support the publication of learned works, and/or an exhibition in History

1965 supports the Curran Tutor in Physiology
To support a Junior Research Fellow/research activities

The Dermot (1951) & Gerard (1954) Dunphy Honour Bursary. 
 The Turner Family Honour Bursary (TFHB)

The Watts Honour Bursary
Undergraduate Bursaries within the College
The George Walker Bursary
The Mark Veit Honour Bursary
The Mosse Honour Bursary (MHB)

Australian scholarship fund
For general purposes

Endowment to support the Jeffrey Cheah Fellowships and graduate studentship programmes

1996 bequest for general purposes

The Peter Sinclair Honour Bursary
Supporting College funded mini-bursaries

To support a Academic post
To support a Junior Research Fellow/research activities
Cox Trust Income fund
Morely Trust Income Fund
To support an Academic post

1972 Will Trust Fund to support scholarships for Home/EU graduates
Poor of Didcot Income Fund
1940 to suport extra-curricular activities of undergraduates of educational benefit
1975 to support the publication of learned works, and/or an exhibition in History
Rector of Didcot Income fund

For the endowment of a Fellowship in law
For the endowment of a Fellowship in politics
For the support of teaching and research in law
Donated funds to support a graduate studentship.

Capital balance of past donations from the Hulme (Educational) Trust in Manchester, which are given for the 
general purposes of the College
For the endowment of a Fellowship in economics
A 2009/10 fund in support of Tutorial Fellowships & Classics.
2009/10 to fund a Dphil studentship for a student preferably from China
A 2010/11 to support undergraduate bursaries

The Peter Sands Honour Bursary
 The Folkman Honour Bursary (FHB)

The Michael May Bursary
Sir Christopher Wates Honour Bursary 

Valedictory fund in name of former Principal for bursaries
For the endowment of a Fellowship in law
For the endowment of a Fellowship in politics

2019  Legacy received from Charles Fairburn to provide assistance such as a bursary or scholarship in the 
name of his father, Charles Edward Fairburn and to assist undergraduate members of the College to take 
Degrees in Engineering science. Permanently invested return-generating capital  (PIRGC)
2018 Legacy from Mr Colin A Crole for the provision of bursaries for the benefit of students in financial need. 
Permanently invested return-generating capital  (PIRGC)
This fund is amortised over the life time of the relevant capital asset
1988 to support graduate scholarships/studentships preferably RAF/Commonwealth
For the support of undergraduate/graduate students from Monmouth/Haberdashers Schools

Anonymous donation to Fund a graduate economics scholarship.

Anonymous donation in memory of former Principal to support a graduate law scholar intending to practise 
at the bar of England & Wales

For the support of teaching and research in law
Donated funds to support a graduate studentship.



Major Gifts Restricted Akers Jones
Major Gifts Restricted Cheah donation 
Major Gifts Restricted Saven
Major Gifts Restricted  Krainer
Clubs & Soc Annual Fund
Library and Archives Annual Fund
Student Support Annual Fund
Restricted Annual Fund - Other
Restricted Annual Fund - Chairs
Restricted Annual Fund - George Walker Bursary Fund
Academic Excellence Annual Fund
Chapel and Choir
Charles Skey Charitable Trust
The Boat Club
Access Restricted
Archive Fund
Unrestricted Funds
General Reserve 
Pension Reserve
Roger Thomas Bequest Income Fund
Reynolds Prize Inc Fund
Thomas & Jones Inc Fund
Benefactions Income Fund
Hulme Income Fund
Bedford Income Fund
Delafield Fund

20 ANALYSIS OF NET ASSETS BETWEEN FUNDS
Unrestricted Restricted Endowment 2019

Funds Funds Funds Total
2019 £'000 £'000 £'000 £'000

Tangible fixed assets 28,131 25 2,740 30,896
Property investments 4,000 484 53,843 58,327
Other investments 520 1,012 112,499 114,031
Net current assets 10,096 1,187 696 11,979
Long term liabilities and pension liabilities (18,271) (113) (12,569) (30,953)

24,476 2,595 157,209 184,280

Unrestricted Restricted Endowment 2018
Funds Funds Funds Total

2018 £'000 £'000 £'000 £'000

Tangible fixed assets 23,881 3,646 - 27,527
Property investments - - 37,895 37,895
Other investments 414 115,248 115,662
Net current assets 18,498 (1,250) 7,825 25,073
Long term liabilities and pension liabilities (17,874) - (12,000) (29,874)

24,919 2,396 148,968 176,283

Restricted  Fund - Access
Restricted  Fund - Boat Club
Restricted  Fund - Acess
Restricted Fund - Archive

Restricted Annual Fund 
Restricted Annual Fund - Name a chair
Restricted  Fund - The George Walker Bursary Fund
Restricted Annual Fund - Academic excellence
Restricted Annual Fund - Choir & Chapel

Unrestricted General Reserve
Pension Reserve
For Futherance of Education

1996 bequest for general purposes
Funding for Archivist 

Restricted Annual Fund - Library & Archives
Regular giving by alumni in support of grant funding to individual students 

Restricted Gifts - Archaelogical digs
Endowment to support the Jeffrey Cheah Fellowships and graduate studentship programmes
Restricted Gifts - To provide better, thicker, higher quality matresses
Restricted Gifts - Naming Principals conversations
Restricted Annual Fund - Clubs and Arts

The College policy is to disclose only the most significant funds individually.



21 TRUSTEES' REMUNERATION

Trustees of the college fall into the following categories:
The Principal
Tutorial and Official Fellows, who either undertake teaching and research duties under the terms of their contract of employment with the College 
or who are officers of the college 
Professorial Fellows
Those Supernumerary Fellows who have been elected to Governing Body.

Remuneration paid to trustees 2019 2018

Trustee Name Salary Pension Benefits Total Salary Total
£ £ £ £ £ £

Mr John Bowers 109,722 20,299 10,618 140,639 Mr John Bowers 132,958
Mr Philip Parker 95,882 17,738 -  113,620 Mr Philip Parker 110,922
Dr Simon Smith 77,760 14,386 1,068 93,214 Dr Simon Smith 91,025
Dr Liz Miller 63,771 11,798 -  75,569 Dr Liz Miller 73,775
Dr Simon Palfrey 50,803 9,399 3,340 63,542 Dr Simon Palfrey 64,202
Dr David Groiser 48,685 9,007 3,952 61,644 Dr David Groiser 60,838
Mr William Swadling 48,685 9,007 3,279 60,971 Mr William Swadling 59,602
Dr Christopher Timpson 48,685 9,007 3,604 61,296 Dr Christopher Timpson 59,925
Dr Llewelyn Morgan 48,685 9,007 1,780 59,472 Dr Llewelyn Morgan 62,642
Dr Ed Bispham 48,685 9,007 1,780 59,472 Dr Ed Bispham 58,103
Dr Abigail Green 48,685 9,007 1,780 59,472 Dr Abigail Green 58,101
Dr Alan Strathern 48,685 9,007 -  57,692 Dr Alan Strathern 54,845
Prof Adam Perry 46,494 8,601 -  55,095 Prof Adam Perry 52,575
Dr Sos Eltis 39,124 7,238 -  46,362 Dr Sos Eltis 45,261
Dr David Popplewell -  -  -  -  Dr David Popplewell 3,526
Prof Conrad Nieduzynski 8,616 1,594 1,816 12,026 Prof Conrad Nieduzynski 27,518
Dr Thomas Krebs 20,679 3,826 3,543 28,048 Dr Thomas Krebs 27,465
Dr Mark Wilson 33,387 6,177 3,525 43,089 Dr Mark Wilson 53,463
Dr Christopher McKenna 20,679 3,826 2,301 26,806 Dr Christopher McKenna 26,223
Dr Harvey Burd 20,679 3,826 3,340 27,845 Dr Harvey Burd 27,262
Dr Eamonn Gaffney 20,679 3,826 3,325 27,830 Dr Eamonn Gaffney 27,247
Prof Andrea Ruggeri 20,679 3,826 1,816 26,321 Prof Andrea Ruggeri 25,738
Dr Owen Lewis 29,151 5,393 1,656 36,200 Dr Owen Lewis 36,639
Prof Konstantin Ardakov 20,679 3,826 1,780 26,285 Prof Konstantin Ardakov 25,702
Prof Jonathan Jones 20,679 3,826 1,780 26,285 Prof Jonathan Jones 25,702
Dr Giles Wiggs 20,679 3,826 1,780 26,285 Dr Giles Wiggs 25,702
Dr Jeremy Robertson 20,679 3,826 1,424 25,929 Dr Jeremy Robertson 25,346
Prof Ronald Daniel -  -  -  -  Prof Ronald Daniel 25,346
Dr Rui Esteves -  -  -  -  Dr Rui Esteves 12,824
Rev Judith Brown -  -  -  -  Rev Judith Brown 2,519
Dr Eric Thun 20,679 3,826 -  24,505 Dr Eric Thun 23,922
Dr Elias Dinas -  -  -  -  Dr Elias Dinas 9,281
Dr Ian Kiaer 20,092 3,717 -  23,809 Dr Ian Kiaer 22,919
Dr Robert Fender 20,679 3,826 1,171 25,676 Dr Robert Fender 25,093
Dr Ferdinand Rauch 10,237 1,894 150 12,281 Dr Ferdinand Rauch 11,849
Prof Elspeth Garman -  -  -  -  Prof Elspeth Garman 1,523
Prof Gianni Zifarelli 9,370 1,733 3,094 14,197 Prof Gianni Zifarelli 13,618
Prof Geoff Bird 10,036 1,857 2,519 14,412 Prof Geoff Bird 14,361
Dr Sonali Nag -  -  -  -  Dr Sonali Nag -  
Prof William James 20,679 3,826 1,424 25,929 Prof William James 25,346

Prof S Shogry 7,852 1,453 -  9,305 Mr S Shogry 8,084

Rev Julia Baldwin 27,056 9,719 -  36,775 Rev Julia Baldwin 39,561

Prof S Krishnan 7,634 1,412 -  9,046

Prof P Maiolino 6,989 1,293 8,282

       1,242,919         234,662        67,645     1,545,226  Total      1,578,553 

No trustee claimed expenses for any work performed in discharge of duties as a trustee

No trustee receives any remuneration for acting as a trustee.  However, those trustees who are also employees of the college receive salaries for their work as 
employees. These salaries are paid on external academic and academic-related scales and often are joint arrangements with the University of Oxford. Any salary paid 
by the University is not included in the table below. Remuneration is set on the basis of the advice of the College’s Remuneration Committee, members of which are 
Fellows not in receipt of remuneration from the College. Where possible, remuneration is set in line with that awarded to the University’s academic staff. The 
composition of the Remuneration Committee is set out in the section on Governing Body, Officers and Advisers.

All Tutorial and some Official Fellows are eligible for a Housing Allowance, which is disclosed within the salary figures below, unless they live in accommodation 
provided by the College.

Some trustees receive additional allowances for additional work carried out as part time college officers (such as the Dean, Tutor for Graduates, Vice Principal, Fellow 
Librarian).  These amounts are included within the remuneration disclosed below. The total remuneration and taxable benefits as shown below is £1,545k  (2018 
£1,578k).



22 Pension Schemes 

USS OSPS
Date of valuation: 31/03/2017 31/03/2016

Date valuation results published: 28/01/2019 28/04/2017

Value of liabilities: £67.5bn £661m

Value of assets: £60.0bn £528m

Funding surplus / (deficit): (£7.5bn) (£133m)

Principal assumptions:

          Investment return
CPI – 0.53% to CPI 

– 1.32%pa c
-

-

          Rate of interest (periods up to retirement) - ‘Gilts’ + 1.2%pa

          Rate of interest (periods up after retirement) CPI + 2%pa ‘Gilts’ + 1.2%pa

          Rate of increase in salaries CPI pa RPI + 1%pa

          Rate of increase in pensions
Average RPI/CPI 

pa

Mortality assumptions:

          Assumed life expectancy at age 65 (males) 24.5 yrs 22.4 yrs

          Assumed life expectancy at age 65 (females) 26.0 yrs 24.7 yrs

Funding Ratios:

          Technical provisions basis 89% 80%

          Statutory Pension Protection Fund basis 72% 67%

          ‘Buy-out’ basis 48% 42%

          Estimated FRS 102 Total Funding level 77% 82%

Recommended employer’s contribution rate (as % of pensionable 
salaries):

18% increasing to  
24.2% by 01/04/20

 23% decreasing 
to 19% from 
01/08/2017

Effective date of next valuation: 31/03/2018 31/03/2019

a.      USS’ actuarial valuation as at 31 March 2017 takes into account the revised benefit structure effective 1 April 2016 agreed both by the Joint Negotiating Committee and the 
Trustee in July 2015 following the Employers’ consultation which concluded in June 2015.  Key changes agreed include: for Final Salary section members, the benefits built up to 31 
March 2016 were calculated as at that date using pensionable salary and pensionable service immediately prior to that date and going forwards will be revalued in line with increases in 
official pensions (currently CPI); all members accrue a pension of 1/75th and a cash lump sum of 3/75ths of salary each year of service in respect of salary up to a salary threshold, 
initially £55,000 p.a., with the threshold applying from 1 October 2016; member contributions were 8% of salary but will increase in stages from 1 April 2019 to a level of 11.7% from 1 
April 2020; a defined contribution benefit for salary above the salary threshold at the total level of 20% of salary in excess of the salary threshold.  Further details about the benefits may 
be reviewed on USS’ website, www.uss.co.uk.  For the period up to 1 April 2016 the employer deficit contribution was 0.7% p.a. of salaries based on the assumptions made.  After 
allowing for those changes, the actuary established an employer contribution rate of 18% pa of salaries for the period from 1 April 2016 to 31 March 2019, 19.5% from 1 April to 30 
September 2019, 22.5% from 1 October 2019 to 31 March 2020 and a long-term rate of 24.2%.  On the assumptions made and with the salary threshold and defined contribution 
section implemented this gives rise to deficit contributions of at least 5% p.a. of salaries from 1 April 2020.  At 31 March 2019 USS reported that the estimated funding deficit was 
£5.7bn (92% funded).

b.   OSPS’ actuarial valuation as at 31 March 2016 identified a required long-term employer contribution rate of 17.3% of total pensionable salaries, with a funding deficit of £133 m. 
The valuation results reflect a number of changes to benefits 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 CPI, from 1 October 2017 a defined contribution section for new entrants and from 1 April 2018 breaking the final salary link for certain members and 
increased employee contributions. The actuary has certified that the recovery plan should eliminate the deficit by 30 June 2027. The next triennial valuation is due with an effective date 
of 31 March 2019.

c.     USS’ actuary has assumed that the investment return is CPI – 0.53% in year 1, decreasing linearly to CPI – 1.32% over 10 years, CPI + 2.56% from year 11 reducing linearly to 
CPI + 1.7% by year 21, remaining at CPI + 1.7%. 

d.     USS’ actuary has assumed that general pay growth will be CPI +2 in year 1, CPI + 2% in year 2 and thereafter.  It is assumed that CPI is based on the RPI assumption (market 
derived price inflation of 3.6% p.a. less an inflation risk premium) less RPI/CPI gap of 1.0% p.a.

e.      The total USS employer contributions of 18% of salaries include provisions for the cost of future accrual of defined benefits (DB) (net of member contributions to the DB section), 
deficit contributions, administrative expenses of 0.4% of salaries and from the implementation of the salary threshold the employer contribution towards defined contribution benefits 
including employer matching contributions and certain investment management costs relating to the DC section.  The 2017 actuarial valuation was the fourth valuation for the scheme 
under the scheme-specific funding regime introduced by the Pensions Act 2004, which requires schemes to adopt a statutory funding objective, which is to have sufficient and 

appropriate assets to cover their technical provisions. At the valuation date, the value of the assets of the scheme was £60.0 billion and the value of the scheme’s technical provisions 

was £67.5 billion indicating a shortfall of £7.5 billion and a funding ratio of 89%.

The company has made available a National Employment Savings Trust for non-employees who are eligible under automatic enrolment regulations to pension benefits.

Schemes accounted for under FRS 102 paragraph 28.11 as defined contribution schemes 

Actuarial valuations Qualified actuaries periodically value the USS and OSPS schemes using the ‘projected unit method’, embracing a market value approach. The resulting 
levels of contribution take account of actuarial surpluses or deficits in each scheme.  The financial assumptions were derived from market conditions prevailing at the valuation 
date.  The results of the latest actuarial valuations and the assumptions which have the most significant effect on the results.

The company participates in two principal pension schemes for its staff - the Universities Superannuation Scheme (USS) and the University of Oxford Staff Pension Scheme 
(OSPS).  The assets of the schemes are each held in separate trustee-administered funds.  USS and OSPS schemes are contributory mixed benefit schemes (i.e. they provide 
benefits on a defined benefit basis - based on length of service and pensionable salary and on a defined contribution basis – based on contributions into the scheme).  Both are 
multi–employer schemes and the company is unable to identify its share of the underlying assets and liabilities relating to defined benefits of each scheme on a consistent and 
reasonable basis.  Therefore, in accordance with the accounting standard FRS 102 paragraph 28.11, the company accounts for the schemes as if they were defined 
contribution schemes.  As a result, the amount charged to the Income and Expenditure Account represents the contributions payable to the schemes in respect of the 
accounting period. In the event of the withdrawal of any of the participating employers in USS, the amount of any pension funding shortfall (which cannot be otherwise 
recovered) in respect of that employer will be spread across the remaining participating employers and reflected in the next actuarial valuation of the scheme.

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



USS

Assumption
Change in 
assumption

Impact on USS 
liabilities

Initial discount rate
increase / reduce 

by 0.25%

decrease / 
increase by 

£3.3bn

Asset values reduce by 10%
increase by 

£6.0bn 

RPI inflation
increase / reduce 

by 0.25%

increase / 
decrease by 

£3.3bn

Rate of mortality

more prudent 
assumption 

(mortality used at 
last valuation, rated 
down by a further 

year)

increase by 
£1.6bn

OSPS

Assumption
Change in 
assumption

Impact on 
OSPS technical 

provisions

(from 80% funded 
at 31/03/2016)

Valuation rate of interest decrease by 1.0% 68%

Rate of pension increases increase  by 1.0% 69%

Life expectancy

more prudent 
assumption (life 

expectancy 
increases by 3 

years)

72%

Deficit Recovery Plans 

OSPS USS

Finish Date for Deficit Recovery Plan 30/06/2027 31/06/34
Average staff number increase 1% 1%
Average staff salary increase 2.00% 2.00%
Average discount rate over period 1.25% 1.60%

Scheme 2019 2018
£'000 £'000
414 352

University of Oxford Staff Pension Scheme 288 239
21 19

Total  723 610

23 TAXATION

Universities Superannuation Scheme

Other schemes – contributions

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

Sensitivity of actuarial valuation assumptions 

Surpluses or deficits which arise at future valuations may impact on the company’s future contribution commitment.  The sensitivities regarding the principal assumptions used 
to measure the scheme liabilities are set out below:

In line with FRS 102 paragraph 28.11A, the company has recognised a liability for the contributions payable for the agreed deficit funding plan. The principle assumptions used in 
these calculations are tabled below:

A provision of £1.9m has been made at 31 July 2019 (2018 - £0.8m) for the present value of the estimated future deficit funding element of the contributions payable under 
these agreements, using the assumptions shown. The provision reduces as the deficit is paid off according to the pension recovery scheme.

f.      As noted above (note b), the OSPS employer contribution rate required for future service benefits in the defined benefit section alone is 17.3% of total pensionable salaries from 1 
April 2018. The employer contribution rate was 23% from 1 August 2016 to 31 July 2017. It was agreed that employer contribution rate would be 19% for both defined benefits 
members and defined contributions members who join on or after 1 October 2017. Part of contribution for defined contribution members would be paid to the defined benefit section to 
cover the deficit recovery plan, the provision of ill-health and death-in service benefits and the expenses of administering the defined contribution section.

Pension charge for the year 



24 FINANCIAL INSTRUMENTS 2019 2018
Group Group
£'000 £'000

Financial assets at fair value through Statement of Financial Activities :
Fixed asset investments 114,031 115,662
Financial instruments that are debt instruments measured at settlement value :
Trade Debtors 552 423
Amounts owed by College members 1,360 1,484
Amounts owed by Group undertakings - 14
Other Debtors and accrued income 838 971

Financial Liabilities measured at settlement value :
Trade Creditors (426) (353)
Amounts owed to Group - 
Amounts owed to College members (100) (31)
College contribution (85) (24)
Other Creditors (554) (330)
Accruals (1,488) (1,321)

Financial liabilities measured at amortised cost :
Bond notes (29,000) (29,000)

85,128 87,495

The College is able to take advantage of the tax exemptions available to charities from taxation in respect of income and capital gains received to the extent that such 
income and gains are applied to exclusively charitable purposes. No liability to corporation tax arises in the College's subsidiary company because the directors of this 
company have indicated that they intend to make donations each year to the College equal to the taxable profits of the company under the Gift Aid scheme. Accordingly 
no provision for taxation has been included in the financial statements.



25 RECONCILIATION OF NET INCOMING RESOURCES TO
NET CASH FLOW FROM OPERATIONS 2019 2018

Group Group
£'000 £'000

Net income 7,997 11,540
Elimination of non-operating cash flows:
Investment income (6,729) (3,151)
Gains in investments (5,674) (10,937)
Endowment donations (518) (336)
Financing costs 617 613
Depreciation 873 785
Profit on sale of fixed assets (28) - 
(Increase)/Decrease in stock (63) 8
Decrease/(Increase) in debtors 142 1,980
Increase in creditors 594 135
Decrease in provisions (50) - 
(Decrease)/Increase in pension scheme liability 1,129 (58)

Net cash (used in)/provided by operating activities (1,710) 579

26 ANALYSIS OF CASH AND CASH EQUIVALENTS
2019 2018
£'000 £'000

Cash at bank and in hand 11,565 16,986
Notice deposits (less than 3 months) - 7,000

Total cash and cash equivalents 11,565 23,986

27 FINANCIAL COMMITMENTS

The College had annual commitments under non-cancellable operating leases at 31 July 2019 of £22k , 31 July 2018 (£0)

28 CAPITAL COMMITMENTS

The College had contracted commitments at 31 July 2019 for future capital projects totalling £0k (2018 - £0k).

29 RELATED PARTY TRANSACTIONS

The number of loans outstanding at 31 July with the balances in the following bands were as follows:
2019 2018

£'000 £'000

£10,000 - £10,999 0 0
£99,000 - £99,999 1 1
£100,000 - £100,999 0 0
£103,000 - £103,999 1 1
£104,000 - £104,999 2 2
£107,000 - £107,999 0 0
£110,000 - £110,999 1 1
£116,000 - £116,999 1 1
£117,000 - £117,999 1 1
£118,000 - £118,999 1 1
£121,000 - £121,999 4 4

The College is part of the collegiate University of Oxford. Material interdependencies between the University and of the College arise as a consequence of this 
relationship. For reporting purposes, the University and the other Colleges are not treated as related parties as defined in FRS 102.

Members of the Governing Body, who are the trustees of the College and  related parties as defined by FRS 102, receive remuneration and facilities as employees of 
the College. Details of these payments and reimbursed expenses as trustees are disclosed separately in these financial statements.

12 trustees had loans outstanding from the College, under the Assisted Housing Scheme, at the start and/or the end of the year, with a total value of £1,361k (2018 
£1,363k).

Interest is charged at 4% below the official rate of interest or 1%, whichever is the higher currently 1%.  All loans are repayable on retirement or on ceasing to be a 
Fellow of the College, and are secured on the property.



30 CONTINGENT LIABILITIES

There are no contingent liabilities as at 31 July 2019 or 31 July 2018.

31 POST BALANCE SHEET EVENTS

If the new Schedule of Contributions had been agreed by or on 31 July 2019, the pension scheme provision would have amounted to £1,012k, £681k lower

32 COMMITMENTS UNDER OPERATING LEASES
Group and Company - Lessor 2019 2018

£'000 £'000

  
1,630       1,069           
6,810       3,622           
7,026       5,382           

15,466     10,073         

Later than 1 year and not later than 5 years
Later than 5 years

As set out in Note 22 in respect of the USS pension scheme, a new Schedule of Contributions based on the 2018 actuarial valuation has now been agreed.

than the provision included in these financial statements. This adjustment will be reflected in the College Financial statements for the year ended 31 July 2020

Not later than 1 year

The group earns rental income by leasing its properties to tenants under non-cancellable operating leases. Leases in which 
substantially all risks and rewards of ownership are retained by another party, the lessor, are classified as operating leases. Payments, 
including prepayments, made under operating leases (net of any incentives received from the lessor) are charged to the income 
statement on a straight-line basis over the period of the lease.
At the balance sheet date, the group had contracted with tenants to receive the following future minimum lease payments


