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JESUS COLLEGE

Governing Body, Officers, and Advisers
Year ended 31 July 2023

MEMBERS OF THE GOVERNING BODY —
Members of Governing Body are the College’s charity trustees under charity law. Those who served In

office during the year, together with details of the committees where they are members, are below.
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members

*: Although not a member of the Committee, the Member nomally attends its meetings

The Committees and their non-Governing Body members are as follows:

(1)

Accommodation, Catering and Conferences Committee — Mr Robert Kay (retired 30/09/22)
and Mr William Saunders (appointed 03/05/23)

Estates Committee — Mr John Dowty, Mr Harry Seekings and Ms Mona Shah {appointed
01/08/22)

Property and Environment Committee — Professor Susan Doran, Mr James Edgar (retired
30/09/22) and Ms Caroline Stanford (appeinted 01/10/22)

Human Resources Committee

Academic Committee
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{B) Development Committee — Ms Rachel Angell, Mr Paul Bostock, Mr Michael Cavers-Davies,
Mrs Emma Huepfl (retired 30/09/23), Mrs Leah Tomkins {retired 30/09/23) and Mr Brad Wilson
(retired 30/09/23)

{7 Remuneration Committee — Ms Alison Beardsley, Mrs Kirsten Gillingham, Professor Yvonne
Jones (Chalr), Ms Ann Means and Mr Nick Sykes

(8) Risk and Audit Committee — Ms Sharon Maidment, Mr Tom Saul and Mr Richard Whitelam

(9) Equality and Diversity Committee — Professor Rende Adams, Dr Dorothée Boulanger (retired
30/09/23}, Dr Chris Dingwall-Jones and Professor Vill Lehdonvirta

(10}  Statues and Govemance Committee — Ms Sharon Maldment (appointed 10/07/23)

COLLEGE SENIOR STAFF
The senior staff of the College respensible for day-to-day management are as follows:
Prof Sir N. Shadbolt Principal
Prof K. Kohl Vice-Princlpal
Mr R. Baumann Director of Accommodation, Catering and Conferences
Mrs R. Grean Human Resources Director (retired 05/08/22)
Dr A. Lumbers Academic Director
Mr D. Stevenson Property Director
Dr B. Weliner James Development Director
Mrs F. Williams Human Resource Diractor
Ms C. Winter Estates Bursar (appointed 21/03/23)
Mr S. Woodward Estates Bursar (retired 31/03/23)
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COLLEGE ADVISERS

Investmant managers
Cambridge Assoclates Limited
62 Buckingham Gate

Londen

SWI1E 8AJ

Auditor

Crowe U.K. LLP
Aquis House

49-51 Blagrave Strest
Reading

Berkshire, RG1 1PL

Bankers

Barclays Commercial Bank
4th Floor Apex Plaza
Forbury Road

Reading, RG1 1AX

Solicitors

Knights Professional Services
Midland House

West Way

Oxford, OX2 OPH

Valuers

Savills Deloitte LLP

33 Margaret Street 1 New Street Square
London, W1G 0JD London, EC4A 3HQ

College address
Jesus College
Tur Street
Oxford, OX1 3DW

Woehslte
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JESUS COLLEGE
Report of the Governing Body
Year ended 31 July 2023

The Members of the Governing Body present their Annual Report for the year ended 31 July 2023 under the
Charities Act 2011 together with the audited financial statements for the year then ended.

REFERENCE AND ADMINISTRATIVE INFORMATION

Jasus College, within the City and Unlversity of Oxford, of Queen Elizabsth's Foundation, was established by
Letters Patent by Queen Elizabeth | in 1571. Itis a reglstered charlty (registration number 1137435).

The names of all Members of the Governing Body and of those in office during the year, together with details of
the senior staff and advisers of the College, are given on pages 2 to 5.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing Body

The Goveming Body consists of the Principal, the College’s Tutorlal Fellows, some of its Professorial Fellows,
and the full-time and part-time College Officers. At 31 July 2023, it comprised fifty-five members, forty male and
fifteen female. Members of the Governing Body are the Charity's trustees. Tutorial Fellows are employees of
the College, recruited and appainted in conjunction with the relevant University department. A Tutorial Fellow's
responsibiliies for the provision of undergraduate teaching are sat out in the College’s Statutes. Professorial
Fallows are University officers or distinguished academics who hold posltions in the University. Prospective
Professorlal Fellows are elected by the Govemning Body after it has considered a report of an appointment
committee, '

The College’s governing document, its Statutes, is enforceable ultimately by the Visitor, the Right Honourable
the Earl of Pembroke. The Statutes are made from time to time by order of Her Majasty in Council in accordance
with the Royal Charter of 1571 and the Universlities of Oxford and Cambridge Act 1923.

The Goveming Body determines the ongoing strategic direction of the College and regulates its administration
and the management of Its finances and assets. It meets regularly, chaired by the Principal, and is advised
primarily by ten committees.

Recruitment and training of Members of the Governing Body

New members are appointed on the recommendation of a committee consfituted specifically for that
appointment. The committee ensures the necessary expertise is available to advise the Governing Body and
that it has due regard to equallty and diversity requirements. The Govarning Body recelves a report from the
committee and, if satisfied, proceeds to elect the individual to a Fellowship. New Governing Body members
receive induction In their role as trustees, Membership of committees, with the exception of the HR, Academic,
and Equailty and Diverslty Committees, includes people extemnal to the College.

Remuneration of Members of the Governing Body

Members of the Governing Body who are Tutorial Fellows recelve a salary in part from the College, and in part
from the University, for carrying out their teaching and research duties. Professorial Fellows are remunerated
through their University departments and receive no remuneration from the College. College Officers, who are
employees of the College, receive remuneration for their work as employees of the College, which is set in line
with that awarded to the University's academic staff. Details of Members’ remuneration are disclosed in Note
20 to these accounts.

Recognising the potentlal for conflicts of interest, the College has a Remuneration Committee, members of
which are either not in receipt of remuneration from the College or are independsnt of the College. The
Committee recommends the levels of salarles and other bensfits provided to members of the Governing Body,
having regard for the appropriate, and established University salary levels and other relevant data.

Organlsational management

Members of the Governing Body normally meet ten times a year. The work of developing the College’s policies,
and monitoring the implementation of these, is carried out by a number of committees, the composition, and
functions of which are specified in the College's Bylaws. These include:

Academic Committee (Bylaw 10.10)

Accommodation, Caterlng and Conferences Committee (Bylaw 10.8)
Development Committes {Bylaw 10.16)

Equality and Diversity Committee (Bylaw 10.35)
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Estates Committee (Bylaw 10.6)

Human Resources Committee {Bylaw 10.12)
Property and Environment Committee (10.7)
Remuneration Committes (Bylaw 10.15)

Risk and Audit Committes (Bylaw 10.9)

¢ Statutes and Governance Committee {Bylaw 10.11)

In addition to these committees, specific working groups are formed to address requirements of particular
projects or issues. For example, there is curently a Sustainabillty Working Group.

Group structure and relatlonships

The College administers many special trusts, as detailad in Notes 17 and 18 to the financial statements.

The College has two wholly owned non-charitable subsldiaries, Jesus Accommodation Limtted (‘(JAL’) and Jesus
College Developments (Oxford) Limited {'JCD'). JAL accounts for the College’s non-academic conference and
events activities; JCD is the developer for the Northgate Project which substantially completed last year. The
subsidiaries’ aims, objectives and results are disclosed in the relevant sections of this report. They donate their
annual profits to the College under the Glft Aid Scheme.

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

OBJECTIVES AND ACTIVITIES
Charitable objects and alms
Objectlves

The College’s principal object is to further study, learning, education, and research, and to be a College within
the University of Oxford wherain members of the College may carry out advanced study or research.

The College also has as a charitable object the provision of public worship. To this end, the College provides a
chapel and employs a Chaplain.

The alms of the College's subsidiaries are te support the College in the achievement of Its objectives.
Public banefit

The Goveming Body confirms that it has complled 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. The College remains
committed to its aim of providing public benefit in accordance with its founding principles. Accordingly, its
activities focus on furthering its stated objects and aims, examples of which are described below.

The College provides public benefit by offering higher education to Its undergraduates and postgraduates.
Undergraduate places are offered purely on academic merit. Financial support is available to undergraduates
to assist them with tultion fees and living costs whilst at the College. This is in addition to that available from the
University through the Oxford Bursaries scheme in which the College also participates. The College is aware of
the difficultios those aspiring to graduate studies face in obtaining financial support and has therefore increased
its efforts to collaborate with the University to provide scholarships. The College continues to support students
in their studies through grants to cover, inter alia, the purchase of books, travel, and research expenses. It
increased its spending on these to a total of £1,148k (2021/22; £998k), comprising £209k (2021/22: £235k) in
bursaries and hardship funding and £940k (2021/22; £763k) in scholarships, prizes, and grants. For 2022/23,
approximately 50% (2021/22: 50%) of the cost of running the College was met from the retum on its endowment
and other investment income. :

A key element of the education of the College’s undergraduates Is the tutorlal system, which provides for
undergraduates to meet with their tutor, physically or on-line, on a regular basis. The tutor is raspensible for
thair students’ academic progress and pastoral care. The College also provides the College Library for students'
use, as well as computing, accommaodation, catering and other facilities. The College provides support to its
postgraduate student members by the provision of a Fellow as College Advisor, dedicated to supporting and
monltoring their progress, as well as dealing with any pastoral issuss. As noted above, the College also
advances the education of its graduate students by providing ressarch grants to meet costs involved in
undertaking research and presenting papers at conferences. This year these totalled £88k (2021/22: £75k).
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College members undertake research that the College supports in several ways. Junior Research Fellows and
Career Development Fellows are fixed-term appointments intended to enable early-career scholars to develop
their research. The College supports the research of its Fellows by offering research grants and, where
appropriate, sabbatical leave and other research leave.

The College also provides public benefit by permltting access to its Iibrary collections. Unique material in its
Celtic and Fellows' Libraries is accessible to any researcher on application. The College’s 140 medieval
manuscripts are on deposit at the Bodlsian Library whers interested researchers can consult them. The
College's archives are also made available to all enquirers. The College employs an Archivist to assist with such
requests for informatlon, including arranging for researchers to visit the archives where appropriate. Finally, the
College has a policy of lending its materlal to Museums on request from exhlbltion curators.

Access and Outreach

The College is committed to supperting and growing Its Access and Qutreach programme. Jesus was one of
the very first Oxford colleges to build a structured access programmse led by an academic. Last year the Access
Fellow and Access Assistant engagad with just over 15,000 pupils in more than 200 events. This was in addition
to engaging with visitors on our Open Days. There were four free-to-attend access Summer Schools, catering
to 300 young people. The College has also developed programmes to help British Bangladeshi and Pakistani
students, as well as women In sciences. The College Access YouTube channel provides freely accessible
admissions content, and has attracted 2.3m views and 18,000 subscribers.

The College’s access strategy focusses on socioeconomic and BAME diversity, as well as gender balance
across subjects. Diversity is worthwhile, but It also drives up academic standards by allowing academics to
recruit from the widest pools of talent.

Creating cultural change within Jesus College and among underrepresented communities means a sustained
shift in perceptions and behaviour. Access provision withirt the College Is becoming one of the day-to-day
activities of its membership. In particular, It has been working on “in-reach,” a programme to provide pald work
experiences to Jesus College students from disadvantaged backgrounds. They are supported with labour
market experiences and, in doing so, support the College’s outreach activities. Thirty-thres Jesus undergraduate
students participated in this work this year, covering a total of 620 hours. This included one-off question and
answer sassions, and up to five-week long summar internships.

The impact of the Coliege's work on widening participation in education is difficult to measure. However, of the
369 Seren summer schools participants in 2022, 121 applied to Oxford (including 29 to Jesus), 64 were
shortlisted (15 by Jesus), and 30 have been made offers (including 8 by Jesus). The acceptance rate for Welsh
students applying to Oxford is around 13%. By comparison, Welsh students who attended the College's
residential summer school were almost three imes more likely to be accepted to their chosen course at Oxford,
with an acceptance rate of 32.7%.

More broadly, éppfications to Jesus College have been rislng at a faster rate than at the University. This, again,
will be due to many factors. Nonetheless, there were 538 applications to the College in 2015, and 767 in 2022.
This increase of 43% compares to a 21% Increase in applications to the University over the same period.

ACHIEVEMENTS AND PERFORMANCE
Activitles and achievements during 2022/23

The College's academic staff continue to receive many prestigious honours, awards, grants, and prizes in
recognition of their achievements. Professor Raymond Pierrehumbert was awarded the Royal Society Rumford
Medal which recognises achlevement in Physics. Professor Yvonne Jones was elected as a member of Council
at the Royal Soclety and as a Fellow of the Learmed Society of Wales. Professor Jim Naismith was appointed
as Head of the MPLS (Mathematical, Physical and Life Sciences) Division as well as being elected to Academia
Europaea (pan-European leared society) and Vice-Chalr of XFEL. Dr Roxana Radu was elected as Chair of
the Gobal Intemet Governance Academic Network and as a member of the Advisor Group of the European
Unlon Agency for Cybersecurity. Professor Philip Burrows was elected as Chalr of the High-Luminosity Large
Hardon Colllder Collaboration Board. Dr Amy Lidster was awarded the 2023 Palmer Award for her Thomas
Heywood article in Renaissance Drama whilst Dr Samantha-Kaye Johnston was awarded the Inaugural Rex
Nettleford Prize for significant contribution to Jamaica's national development in digital intelligence, and the
Michele Steele Best of Japan Assoclation for Language Teaching. Professor Caroline Warman was the joint
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winner of the Gapper Prize for the best book in Franch studies for The Atheist's Bible: Diderot's Elements de
Physlologie. Professor David Willis was elected as a Fellow of the British Academy. Dr Sebastlan Bonilla was
awarded the Philip Leverhulme Prize in Engineering. Professor Kathy Sylva was given an honorary doctorate
from the University of Yvaskyla in Finland. Finally, Professor Richard Moxon was awarded the Buchanan Medal
from the Royal Society whilst Professor Tim Palmer won the Gold Medal of the Royal Astronomical Soclety for
Geophysics, and was slacted as an honorary member of the Royal Irish Academy.

Professor Susan Jebb was awarded a grant by the Novo Nordisk Foundation worth just over £20m over &
years, jointly with researchers in Denmark. Dr Oiwi Parker Jones was awarded a Medical Research Council
Fellowship to create a research group in the Department of Enginesering which will work on the development of
neural prosthetics for paralysed patients; he was also awarded $22.8m by the New Frontiers in Research Fund
to work with collaborators on building bridges between Indigenous communities and artiflclai intelligence
researchers. Professor Tim Coulson was awarded another ERC (Eurcpean Research Council) Advanced Grant
worth £2.4m. Professor Renee Adams was awarded a grant from the Women and Science Chalr at Paris
Dauphine-PSL University for a project on inclusive science. Dr Rachel Taylor and Dr Dorothee Boulanger were
awarded funding for a new research network on Afrlcan languages, literature, and culture.

The following published works: Daniel Altshuler, Coordination and the Syntax-Discourse Interface (OUP, 2022);
Daniel Altshuler, Linguistics Meet Philosophy (OUP, 2023); Richard Boswaorth, Poiitics, Murder and Love in an
ltallan Family: the Amendolas in an Age of Tolallfarianisms (CUP, 2023); Dorothee Boulanger, Fiction as
History: Resistance and Complicities In Angolan Poscolonial Literature (Legenda, 2022); Thomas Charles-
Edwards, Bretha Comaithcheso: An Old-lrish Law Tract on Neighbouring Farms (Dublin Institue for Advanced
Studies, 2022); David D’Avray, Papal Jurisprudence, 385-1234 (CUP, 2022); Joseph Hankinson, Kojo Laing,
Robert Browning and Affiliative Literature: Relational Worlds (Palgrave Macmillan, 2022); Vi Lehdonvirta, Cloud
Empires: How Digital Platforms Are Overlooking the State and How We can Regain Control (MTT, 2022}, Tim
Palmer, The Primacy of Doubt: From Climate Change to Quantum Physics, How the Science of Uncertainty
Can Help Predict and Understand our Chaotic World (OUP, 2022);

The College’s academic staff have been involved in some exciting projects and media events. Dr Rob Laldlow
was commissioned by the BBC Philharmonic Orchestra and BBC Radio 3 to create Silicon, a large-scale
orchestral work exploring the role of artificial Intelligence as disruption, augmentation, and inspiration within the
musical creative process. Professor Alexandra Gajda featured in an episode of Radio 4's Greaf Lives,
discussing the life of Sir Edward Coke, a politician and lawyer who prosecuted Guy Fawkes and his Gunpowder
Plots co-conspirators for treason.

Through the Cheng Kar Shun Digital Hub events programme, the College also hosted a number of events with
distingulshed guests. As part of Africa Day 2023, the College hosted the muslcian Jally Kebba Susso whlist
earlier in the year the Collegs welcomed the actor, composer, and Zimbabwean Mbira musician John Falsstto.
In May 2023, the College hosted Creative Machine Oxford, bringing together invited speakers from the worlds
of computing, Al {Artificial Intelligence), art, robotics, and virtual and augmented reality. The College also
welcomed the pianist, composer, and technologist Zubin Kanga for a recital of Cyborg Soloist. In the summer
of 2023 we welcomed Hong Kong artist, Stephen Waong, as a Visiting Fellow and artlst-in-residencs.

College students raceived recognition in a number of fields. Thirty-six students, or 31%, were awarded a First
Class degree for 2022/23, and 7 were awarded prizes for top performance in University examinations. We have
also celebrated the success of 8 graduate students who achieved Distinctions in their sxaminations, with 3
awarded prizes for top performance in University examinations. One of our undergraduates, Sarah Marshall,
rowed for Oxford in the annual Boat Race whilst one the College's DPhil students, Tabea Elsener was the
runner-up in the Peter Beaconsfleld Prize in Physiclogical Sciences.

FUNDRAISING

The Development Team leads the Coliege's fundraising, alumni, and donor engagement activities. The team
includes two major gift fundraisers who aim to mest up to 200 individuals each per year to solicit donations in
the UK and overseas, and is supported by an additional mid-range fundralser, who solicits lower-level giving
regionally in the UK and US. The fundraisers supplement their work by a direct mail appeal for the Annual Fund
three times a year, and two mall appeals and an annual Telethon. For the Telethon, the Collage has a contract
with an external company, Shared Vision, to help deliver this project. The Annual Fund typically raises around
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£400k, primarily through face-to-face and mailed fundraising appeals, and through legacles that have been
reallsed.

The College is registerad with the Fundralsing Regulator as part of supporting the standards for fundraising set
out in the Code of Fundralsing Practice. The College takes serlously its obligation to protect any vulnerable
people. It designs fundraising appeals so that, whenever possible, they appear at reguiar and expected intervals
each year. The Development Team employs its database to avoid sending excesslve fundraising requests or
duplicated appeals. It makes sure all potential donors are given nofice of the annual Telethon or online appeals
and can ‘opt-out’ of all forms of sclicitation and fundraising communications. Finally, the Development Team
tailors its mailings to potential donors to the best of its knowledge based on the donor's personal preferences.
The Team has a practice not to solicit alumni/donors who have given to College within a six-month period. The
Development Team is also responsible for all alumni non-fundralsing communications as well as social
networks, and delivers betweaen 50-60 alumni and donor events per year in Oxford, Wales and London.

The Development Team successfully completed Iits £45m 450" Anniversary Campaign at the end of the last
financlal year. In the year ended 31 July 2023, the team had success raising over £1.1m In restricted,
unrestricted and endowment donations, primarily for student support and academic adjectives. New bursaries
and graduate studentships were created, including one specifically to support Ukrainian students. Legacies also
played a key part in the fundraising success of the previous financial year, with over £5.4m of income received
from glfts in wills. Fundraising remains a central form of support for the College's activities, and provides vital
support towards priority projects.

FINANCIAL REVIEW

The Statement of Financial Activities shows a net surplus of £56.2m {2021/22: net surplus £17.4m). This figure
includes legacies and donatlons for restricted and endowed funds of £0.7m (2021/22: £1.5m} and a net gain on
investments of £4.1m (2021/22: net gain £21.6m). Further details of both are provided below.

Income

Charitable and tradlng Income

Charitable income, £7.8m (2021/22: £6.8m), comprises tultion fees from UK, EU and overseas students, support -
from Office for the Student, other academic income, and related resldential income. This increased in the year,
partly due to an increase in fees from overseas students but predominantly the growth was attributable to
College residential income. This year saw the first full year of lettings within the Cheng Yu Tung Building, and
the College also experienced a year with exceptionally low vacancy rates. Trading Incoms, £0.4m (2021/22:
£0.3m), which comprises non-academic confarence and function income, had some growth as the College
began to utlise the Cheng Kar Shun Digital Hub for conferencing business.

Donatlons and legacles

Donation and legacy income, £6.5m (2020/21. £2.8m), benefited from a particularly generous year for legacies.
The College received a £5.3m gift generously left by an alumnus in thelr will, and this amount is being held
within a designated fund while Goveming Body decides how best to utilise these funds to support our Strategic
Plan. The College now has a significant number of alumni making regular donations, particularly towards access
and the Annual Fund. These funds are a vital support to a number of our ongoing initiatives across access,
learning, innovation and the arts.

Investments

The College invests in various asset classes, including listed equity funds, commaercial and agricultural property,
government and commercial bonds, and private equity. The Estates Committee oversess the management of
the College's investments. The College delegates the management of its securiies portfolio to an external
manager, Cambridge Associates; the commercial and agricultural property is managed in-house with support
from appropriate external advisors. ’

Investment income was £2.5m (2021/22: £2.6m). This relatively stable result is the net an increase in rental
income as tenants start to occupy commercial premisas within the Cheng Yu Tung Bullding, compensating for
a drop in dividends from our securitles portfolio. While cash income is important, the College operates a Total
Retum Policy that takes account of market gains and losses. The investment performance on this basis was as
foilows:

10
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Value at Net additions/ Change in Value at  Income in

| Aug2022  (disposals) value  31Jul2023  year Total return
A B c D E 2022/23 2021122
£000s £000s £000s £000s £000s % %
Agricultural o
s 63,224 (562) (1.921) 60,741 615 Q1% 67.6%
Commercial & '
Commerc 32,224 (2292) (2.700) 27232 1,554 7% 09%
Equities, bonds & 4,490 (4,128) 6,369 166,73 36| 41%  (LI1%)
259,938 (6.982) 1,748 254,704 2,530 7% 1%

Total retum = (C+E) / (A+B/2). The results are approximate and do not take account of direct fees and cther related costs..

Consistent with the Total Return Policy, the securities’ investment mandate does not distinguish between
income and capital galns. The target retumn for securities Is a minimum of 3.5% plus CPI after fees, which in
turn allows the College to draw 3.1% of the value of relevant investments to support its annual expenditure. To
avold undus fluctuations, the College calculates the total retum draw of 3.1% by reference to the average
investment values for the last five years, indexed for inflation. The Estates Committee keeps the level of draw
under close review to ensure that the interests, and needs, of both current and future College members are
balanced. -

Agricultural property was boosted last year by a significant uplift in the value of land designated for development.
This valuation has dipped in the currant year as tha risk allowance was increased, but we remain positive that
this will proceed In the not-tac-distant future.

Commercial property comprises retail outlets in central Oxford. The retail valuations are siill under pressure but
the College is encouraged by progress in securing high quality tenants for the new Cheng Yu Tung Building.
The reduction In value of commerclal property overall stems from an outward movement in yislds reflecting
increased risk and rising interest rates, and a long lease that is due to expire in 2025

The College's securities portfolio returned 4.1% overall. With inflation currently high, the College recognises
that it would be unrealistic to expect a CPI plus 3.5% return in the short term. This is not an immedlate concemn
glven the ultra-long-term approach to the portfolio. Once again, the College has benefited from exchange rate
movements, with some of its USD holdings having losses overtumed Into gains with the exchange movements
applied. The College drew £4m from its securities portfollo in the year {2022: £3m). This was still less than the
total return to Income figure because it had cash inflows from property sales and donations.

The College Is conscious of the importance of good governance and adherence to appropriate ethical and
sustainability objectives when making investments. This year the Goveming Body agreed a new Strategic Plan
including addiional commitments conceming its investments. A full revised investment policy has not yet been
drafted. lts current position is as set out below.

The College expects all companies in which it invests, whether directly or via an investment fund, to abide by
the relovant law of the place where it has ifs headquarters and the law of the places where if carries out ifs
opserations. Where a portfolio company, to the Coffege’s knowledge, lakes action which, whether lawful or nof,
creates a significant risk of severe reputational loss to the College, the College will not seek to maintain its
investment if, after appropriate engagement, there is no reasonable prospect of a change in the company’s
behaviour.

The College also recognises the importance and relevance of environmental, social, and corporate governance
{(‘ESG’) factors in the selection and management of invesiments within its portfolio. it believes that good
govemance, as so defined, supports the College’s overriding concern for the good econhomic and financial
performance of its portfollo over the longer term. As the College Invests In funds, rather than making direct
investments, it expects its fund managers to have an ESG policy in place that integrates ESG factors into their
invastment process, and o report their compliance with the UK Stewardship Code and the United Nations
Principles of Responsible Invesiment. Where choices exist, the College believes that it is more constructive and
effactive for its fund managers to engage with investee companies thoughtfully and consistently as part of their
investment decisions rather than opting automatically for divestment. Consistent with this approach, it expects
its fund managers to report on their corporate engagement and voting activity on a regular basis.
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Within our Strategic Plan, the Collage made the commitment to seek to achieve ‘net zero’ for ifs investment
portfolio by 2030, having regard for its financlal return commitments. College has made lhree further
commitments. .

« Decarbonise: This will involve reducing exposure to companies that have the highest carbon emissions and
disinvesting from those companiss that promote or extract fossil fuel reserves before the end of the current
strategic plan period In 2027.

¢ Invest for positive impact: Where appropriate, we will seek to invest in new companies that alm fo have
positive ehvironmental impacts to speed up thé transition to a low carbon economy.

+ Engage. Either through our Investment manager, or directly, we will engage with our investment partners fo
encourage the low-carbon transition of economic sectors in fine with sclence, and under consideration of
associated soclal Impacts.

The college is currently working with lts Investment managers on an implementation plan to see these
commitments firmly embedded in our practices.

Further detalls on investments are included in Notaes 4, 10 and 11 to the financial statements.
Expenditure

Total expenditure, £16.1m, compares to £16.5m in 2021/22. Comparison between the years Is distorted
primarily by movements in the pensicn provision. This year saw a credit of £1.5m against a charge of £2m in
the prior year. Without these movements, expenditure would have been up by £3m (21%) on the prior year.

Staff costs, excluding movements on the pension deficit provision, were £6.5m (2021/22: £6.1m)}. The Increase
In staff costs reflects the inflationary increase applied to salaries, salary scale increments and staff numbers
increasing across both teaching and support. The College maintains its practice of paying all staff at & rate that
is at least equivalent to the Voluntary Living Wage.

Non-staff costs were £11.1m (2021/22: £8.4m). The restricted expenditure saw only a £33k increass on the
prior year so the majority of this £2.7m Increase related to unrestricted expenditure. This included an extra
£0.6m of deprsciation attributable to the new Cheng Yu Tung Building, £0.5m increase in the energy bills, £0.5m
associated with non-capital projects and efforts-to get the commercial spaces within the Cheng building
occupied. We also had additional interest charges. Aside from these larger varlances, we saw increased actlvity
— including across our catering and conference team — as well as inflationary pressures push up expenditure.

Cheng Yu Tung Bullding

The Cheng Yu Tung Building opened fully in September 2022. This has doubled available teaching and research
space, added 68 student rooms and facilities for postgraduates and four for Fellows, established a digital hub
and College Cafe, and improved the accessibility of the College, both physically and virtually, while retaining its
exlsting commerclal footage on Cornmarket and Market Street. Following the final handover of the site, an
adjustment has besen made in these accounts to recognise the final apportionment of space between its
commerclal (investment asset) and residential / teaching spaces (fixed asset). This has resulted in £2,315k
being reclassified from investment assets to fixed assets.

Sustainability

The College recognises the urgent need to address the climate crisis and is committed to reducing its Impact
on the environment. The 2023-27 Strategic Plan includes a clear commitment to achieve net zaro for the College
by 2035. This summer It completed a multi-year project to upgrade insulation at our student resldential building
at Stevens Close in North Oxford, which Is already all-electric. There are solar panels at Stevens Close, the
Ship Street Centre, College’s squash courts, and in the new Cheng Yu Tung Building. The Cheng Yu Tung
Building is heated by ground-source heat pumps, and the College operates a solar farm at our estate in
Glamorgan. As part of its commitments, the College has established a new Environmental Sustainability
Working Group (ESWG). The ESWG is working on an ambitious action plan to progress towards the College’s
sustainability goals. The plan includes establishing baseline carbon data measures fo monitor the impact of its
steps towards sustainability; taking further steps to improve the sustalnability of the College fabric and
infrastructure, enhance biodiversity, and deliver communication campalgns and events to ralse awareness and
build engagement around sustainability issues,
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The ESWG will report on progress internally to our Governing Body and the wider College and University, and
extemnally via communications tocls such as the College website, publications, and social media channels in
dus course. :

Reserves policy

The College’s policy is to maintain sufficient reserves and facilities to meet its short-term financial obligations in
the event of an unexpected revenue shortfall so that the College can manage its operations efficiently, and
provida uninterrupted servicas.

For working capltal purposes, the College has a £5m overdraft facility and a £6m unsecured three-yaar revolving
cradit facllity; neither of which were drawn on at ysar-end. It also has term fadllities In the form of a £3.3m
unsecurad, ten-year term, fixed rate loan; a £10.4m fixed rate loan that amortises to 2028; and a long-term fixed
rate £25m private placement. Most of these facilities have taken advantage of historically low interaest rates.
They are In addition to the significant liquidity available to the College through its substantial securities
Investments.

In reviewing compliance with the reserve policy, the Estates Committee defines short-term financlal needs by
reference to a multiple of the College’s underlying operating expenditure, after allowing for its assessment of
reasonable sensitivities. These include: the risk of significant changes in the value of the College’s investiment
and property portfolio; the need to commit to speclific projects, both capltal and non-capltal, which further the
College’s charitable objectives; and the potential restrictions imposed on the College's spending by either the
terms of its Total Return pclicy or its bank and other loan covenants.

The College's total funds at the year-end amounted to £262.0m (2021/22; £256.8m). Within this, 'free reserves’
were £17.5m (2021/22: £19.9m). Free reserves are calculated as unrestricted funds excluding the pension
provision of £2.6m (2021/22: £4.0m) and designated funds of £53.3m {2021/22: £46.2m). The Increase in
designated funds reflects three things. First, the designation of a £5.3m legacy towards strategic fellowships
and projects. Second, an adjustment to recognise the £25m private placement In relation to the Northgate
project and therefore effectively reducing the designated fund associated with fixed assets. Third, a designation
to recognise that a portion of unrestricted funds are assoclated with the valuation of the development land at
Lincoln, which is still unrealised and cannot properly be considered free resarves at this time.

As an endowed Institution, as well as its free reserves, the College also has the capachy to draw upon the
‘unapplied total retum’ sitting within Its endowment valuation. On its permanent endowment, the College ended
the year with unapplied total retumn of £69m (2021/22; £68m). The Trustees are mindful that £45m (2021/22:
£37m) of this would be needed to counter the cumulative impact of inflation, but equally cognisant of the fact
that the period of high inflation that we are currently experiencing — which has boosted this figure in recent years
— is unlikely to continue indefinitely. The principle behind the unapplied total return approach Is that College
could draw on this under the terms of its total return policy, albelt in doing so, it would have to have regard for
the terms of the Individual underlying funds as well as the balance between future and present needs of the
Caollege.

The Estates Committee keaps the lavsl of financial reserves under review with reference to the financial and
other risks faced by the College and the gearing covenants that apply to the College's borrowings. In view of
this level of reserves and the considerable liquidity available to the College from its Investments and the bank
facilities in place, the Committee has concluded that the level of reserves is appropriate.

Designated reserves at the year-end include £1,586k (2021/22: £1,590k) in the Development Fund available to
support both new projects and a variety of activities Including bursarles and widening participation within a 12
to 18-month timescale.

Risk management

The College has on-going govemance processes that operate throughout the financial year for identifying,
evaluating, and managing the principal risks and uncartainties faced by the College and its subsidiaries in
undertaking thelr actlvities. The Governing Body has a risk management policy, and In accordance with this,
the relevant College committees, chaired by the Principal or Vice-Principal, review risks and mitigating
procedures. Financial and Investment risks are assessed by the Estates Committee; the Director of
Accommeodation, Catering and Conferences and department heads meset regularly to review health and safety
issues; and academic matters are addressed by the Academic Committes.

The Goveming Body has ultimate responsibility for managing any risks faced by the College. Tha Risk and Audit
Committee supports this by monitoring the major risks to which the College is exposed. A risk register exists,
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and responsibliity for the management of the key risks resldes with the College Officers and their relevant
committees, with the Risk and Audit Committee receiving pericdic reports on the effectiveness of this. The
Goveming Body recognises, however, that systems can provide only reasonable and not absolute assurance
over the management of major risks.

The principal risks and uncartainties facad by the College, and Its subsidiaries, are as follows:

Cyber & Data Securlty. The risk embraces IT systems failure, data security and vuinerability to cyber-
attack, as well as the need to respond to the challenge of conducting much of the College’s teaching,
research, and operations on-line. Dual authentication procedures apply; appropriate back-up facillties are
avallable; and insurance cover exists. The College has recently passed the management of its IT operations
to the Shared Oxford Collegas IT Consortium {(SOCIT). This is designed to ensure long-term rasllience of
its |IT provision.

Student welfare. The wellbeing of, and support for, students in all forms is a priority for the College. An
established welfare network and madical support team Is avallable within Collegs, In addition to the
communications and services that exist in the wider University. The College’s welfare provision includes a
dedicated Waeifare Officer and an experienced studant Counseller who provides on-site support.

Inflation. High inflation over the past 18-24 months has had an impact on energy and food costs.. As
regards energy, the College is a member of the University and collegiate energy consortium that sesks to
hadge prices, thereby providing more stability and mitigating the most significant increases.

Investment refurns. The College is reliant on the investment return from its endowments to support its
charitable activities. The risk of volatility linked to a variety of factors remains. In additlon, as noted above,
commercial rents for the Cheng Yu Tung Building are stili under discussion and promotion. Responsibility
for monitoring the College's investment performance sits with the Estates Committee, which has appointed
experienced investment managers to act on its behalf..

Geopolitical events & academlc recrultment/retention — The College accepts that there are many
extemal factors that may impact recruitment and retention of students and academics that it cannot control
but it alsc seeks to use the levers it does have e.g. fellows allowances, bursaries, working condltions and
welfare to ensure it remains an attractive as a place to work and study.

Governance — The College is committed to ensuring that its governance structures are fit for purpose and
robust. We are engaging In a governance review, led by our Statutes and Governance Committee fo fest
our current structures against best practice.

Cheng Yu Tung Building. The primary risk is one of ensuring that the College Integrates the building’s
operation into lts existing actlvities, and takes advantage of the new facilitiss that the building brings.
Responsibility for this sits with a newly-formed operational working group of the College Officers and other
senior managers, Student services are now well integrated. The focus for the year ahead is on conferance
and catering operations,

Sustainability. The College recognises that meeting climate change and other sustainability targets will
require considerable resources, both in terms of funds, and the time required of its staff to deliver these.
Furthermore, it is likely that some aspects of its plans will depend on technological developments that are
as yet unproven or not fully developed. The College has made considerable positlve commitments to drive
forward its ambiltions for a sustalnable future but risks remain around realisation of these ambitions.
Academic performance, Affracting the best tutors and students is essential to the College's overall
purpose. Over recent years the College has taken steps to including the permanent endowment of more
tutorial posts; bursarles for both undergraduates and postgraduates; and a significant expansion of funding
for, and wark In support of, access fo the College and University.

Major Incldents: This encompasses the risk of a major fire, exploslon or other disaster that might affect the
College's opersational property. The College has adopted the University’'s policy that covers such incidents,
and has completad dry runs to test various scenarios. Regular maintenance of safety systems takes place,
and a catasfrophe Insurance policy Is kept under review.

Going concern and liquidity, The pandemic demonsirated how unexpected events could have an impact
on the College's revenuss, necessitating changes to its operations and additional cost. Dealing with such
uncertainty places a premium on the availability of cash to cover any revenue shortfalls or additional costs,
or to avoid having to realise assets at an inopportune time. The College has a mix of short and medium-
term bank and finance facilities to supplement Its normal sources of liquidity. Furthermore, it has substantial
assets, many of which are capable of belng realised at short notice.
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FUTURE PLANS

The College has now agreed its Strategic Plan for 2023-27. This sets out the Collegaes vision an ambitious,
forward-thinking community whare its fellows flourish in their research endeavours, students fulfil their academic
potential, alumni prosper, and staff thrive in a supportive, inclusive, and creative environment.

The Strategic Plan sets out the next phase of the College's journey as a historic, educatlonal institution built on
fostering academic collaboratlon, as it teaches, disseminates knowledge, embraces digital innovatlon, and
promatss excellence. The College recognises the urgent need to address the climate crisis, and s committed
to reducing its impact on the environment, and working to drive broader behaviour change where levers are at
hand. It believes that we are made stronger by our differences and that each member of the College community
Is of equal worth. It will implement an actlon plan to further embed equality, diversity, and inclusion across all
aspacts of College life.

Other objectives over the next flve years include the followlng:

Improve staff retention through activities such as reviewing the College's salary and reward schemes,
focusing on building staff engagement, upskilling line managers, and supporting personal and professional
davelopment In the workplace.

Develop more support for early-career researchers including via a new cadre of Senior Common Room
{SCR} member called Research Associates;

Standing up of the College Arts Committee to enhance and support artistic endeavours;

Create a dedicated Fellowship to support academic skills for students;

Provide more ‘in-reach’ opportunities for students;

Upgrade the College’s sports and welfare facilities, including the installation of a new gym in the Cheng Yu
Tung Building, and

Installing Oxbridge's first ever eSports Hub In an underused computer room, and the SOUTHWORKS Digital
Media Lab in the Cheng Yu Tung Building.
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STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

The Governing Body (“the Trustees”} is responsible for preparing the Report of the Governing Body and the
financial statemants 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, Including Financial Reporting Standard 102: The Financial Reporting Standard applicable in the
UK and Ireland (FRS 102).

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

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

« state whether applicable accounting standards, including FRS 102, have been followed, subject to any
material departures disclosed and explained in the financlal statements;

« state whether a Statement of Recommended Practice (SORP) applies and has been foliowed, subject to
any material departures which are explained in the financlal statemenis; 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 sufficlent to show and explain
the Collage’s transactions and disclose with reasonable accuracy at any time the financial position of the College
and enable them to ensure that the financial statements comply with the Charities Act 2011. They are also
responsible for safeguarding the assets of the College and ensuring their proper application under charity law
and hencs for taking reasonable steps for the prevention and detection of fraud and other irregularlties.

Approved by the Governing Body on 29 November 2023 and signed on its behalf by:

7 C%/?o?

Prof Sir N. Shadbolt
Principal

16



JESUS COLLEGE
Auditor’s Report
Year ended 31 July 2023

Independent Auditor’'s Report to the Trustees of Jesus College
Oplinlon

We have audited the financial statements of Jesus College {the 'Charity’} and Its subslidiaries (the ‘Group’} for
the year ended 31 July 2023 which comprise the Consolidated Statement of Financial Activities, Consolidated
and College Balance Sheet, Consolidated Cash Flow Statement, and notes to the financial statements, including
significant accounting policles. The financlal 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 Ireland {United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

» give a true and falr view of the state of the Group's and the Parent Charlty's affairs as at 31 July 2023 and
of the Group's income and receipts of endowments and expenditurs, for the year then ended;

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

« have been prepared in accordance with the requirements of the Charities Act 011.

Basls for opinion

We conducted our audit in accordance with Intermational Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Qur respensibilities 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 Group in accordance with the ethical
requirements that are relevant to our audit of the financlal statements In the UK, including the FRC's Ethical
Standard, and we have fulfilled our other ethical responsibllities In accordance with these requirements. We beslisve
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast signiflcant doubt on the Charity or the Group's ability to
continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Qur responsibllities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.

Other Information

The Trustess are responsible for the other information contained within the annual report. The other information
comprises the information included in the annual report, other than the financial statements and our auditor's
report thereon. Qur opinlon on the financial statements does not cover the other information and, except to the
extent otherwise axplicltly stated In our report, we do not express any form of assurance conclusion thereon.

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 otharwise appears
to be materially misstated. If we Identify such material inconsistencies or apparent material misstatements, we
are required to determine whether this gives rise to a material misstatement In the financlal statements
themselves. 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.

Wa have nothing to report in this regard.
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Matters on which we are required te report by excaption

We have nothing to report in respact of the following matters In relation to which the Charlties (Accounts and
Reports) Regulations 2008 requires us to report to you K, In otr opinlon:

+ tha Information given in the financial statements Is inconsistant In any material respect with the Trusteas'’
Report; or

« sufficlent and proper accounting records have not besn kept by the Parent Charity; or

« the financial statements are not In agreement with the accounting records and retumns; or
« wao have not received all the Information and explanations wa require for cur audit
Responstbiliiies of trustess

As explained more fully In the Trustees' responsibiiities statement, the Trustees are ragsponsible for the
preparation of the financial atatements and for heing satisfied that they give a true and falr view, and for such
Internal control as the Trustess determine Is necessary to enable the preparation of financlal statements that
ara froe from material misstaterment, whather due to fraud or error.

In preparing the financial statements, the Trustees are responsible for asaessing the Group and the Parent
Charity's ablilty lo continue as a going concem, disclosing, as applicable, matters related to going concem and
using the going concern basis of accounting unless the Trustees elther intend to liquidate the Charlty or to coase
operalions, or have no reallstic altemative but to da so,

Auditer's respansibilitios for the audit of the financlal statements

We have been appointed as auditor under section of the Charitles Act 2011, and report In accordance with the
Acts and relevant regulations rmade or having sffect tharaunder,

Qur objectives are to abtain reasonable assurance about whether the financial statements as a whols are free
from material misstatement, whether due to fraud or emor, and to lssue an audffor's report that Includes our
opinion. Reasonable assurance Is a high leva! of assurange, but is not a guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a materlal misstatement when It exists. Misstatements can arise
from fraud of erer and ara considerad materal I, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial stataments,

Details of the extent to which the audit was considered capahble of detecting irregularities, including fraud and
non-compliance with laws and regulations are set cut below.

A further description of our responslibilities for the audit of the financiat statements Is located on the Financial

Reporting Council's wabsite at:_www.fre.org uk/guditorsresponsibilifies, This description forms part of our
auditor's report.

Extent to which the audit was considered capable of datacting irregularitiss, Including fraud

Irregularitles, Including fraud, are instances of non-compliance with laws and regulations. We Identified and
assesaed the risks of materlal misstatement of the financial statements from irregularities, whether dus te fraud
ar arror, and dlscussed these betwssen our audit team. Wae then designed and psrformed audit procedures
responsive to those risks, including obtaining audit evidence sufficient and appropriate to provide a basis for our
opinion.

We obtained an undsrstanding of the legal and ragulatory framsworks within which the Parent Charity and Group
opetates, focusing on those laws and regulations that have & direct effect on the determination of material amounts
and disclosuras In the financial statements. The laws and regulations we considerad in this context were taxation
legislation, togather with the Charlties SORP {FRS 102). We assessed the required compliance with these laws
and regulations as part of our audlt proceduras on the.refated financlal statement items,

In addition, we considered provisions of other laws and regulations that do not have a direct affect on the financlal
statements but campliance with which might be fundamental to the Parent Charity's and the Group's abllity to
operata or to avoid a material penalty. We also consldered the opportunities and Incentives that may exist within
the Parent Charity and the Group far fraud. The other laws and regulations we consldered In this context for the
Group were General Data Protactlon Regulatiors and Health and Safety,

Auditing standards limitthe required audit procedures to identify non-compliance with these laws and regulations
to snquiry of tha Trustess and other managemant and Inspection of regulatory and legal correspondence, if any,
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Woe identified the greatest risk of materlal Impact on the financlal statementa from Irregularities, including fraud,
to be within the recognitfon of income, and the ovarrlde of controls by menagement. Our audit procedures to
raspond to risk of Income recognition Included selecting a sample of iIncome during the year, agreeing back to
the relevant documentation, and ensuring It has been regognised correctly. Our audit procedures to respond to
the rsk of management override included enquires of management about their own ldentification and
assessment of the risks of Irregularities, sample testing on the posting of Journals, reviewing accounting
estimates for blases, reviewing regulatory correspondence with the Charity Commission, and reading minutes
of mesetinga of those charged with govemance.

Owing to the inhetent limitatlons of an audit, there Is an unavoldable sk that we may not have detected some
materal mlsstatements In the financial statements, even though we have property planned and performed our
audit In accordance with auditing standards. For example, the further removed non-compliance with lews and
regulations (Irregularities) is from the events and transactions reflectad In the financial statements, the teas llkely
the inherently limited procedures required by auditing standards would identify It. In addition, as with any audit,
there remalned a higher risk of non-detection of Iregularities, as these may Involve colluslon, forgery, intentional
omissions, misrepresentations, or the override of intarnal controls. We are not responsible for preventing non-
ocompllance and cannot be expected to detect non-compliance with all laws and regulations.

Usa of our report

This report is made solely to the Charity's Trustees, as a body, in accordance with Part 4 of the Charitles (accounts
and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the Charlty's
Trustess those matters we are required to state to them In an auditor’s report and for no other purpose. To the
fullest extent pemmitted by taw, we do not accept or assume responslbiilty to anyone other than the Charlty and the
Chartty’s Trustees as a body, for our audit work, for this report, or for the opinlons we have formed.

o Ol L8

Crowe UK. LLP
Statutory Audltor

Aquls House
48-51 Blagrave Street
Reading

30 November 2023

Crowe UK. LLP is aliglble for appointment as auditor of the charlty by virtue of its ellglblitty for appointment as audkor of 8 company under
agotlon 1212 of the Companles Act 2008,
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1.

Scope of the flnanclal statements

The financial statements present the Consolidated Statement of Financlal Activiies (SOFA), the
Consolidated and College Balance Sheets and the Consolldated Statement of Cash Flows comprising the
consolldation of the College and Its wholly owned subsidiarles, Jesus Accommodation Limited and Jesus
College Developments (Oxford) Limited. A separate SOFA has not been presented for the Collage as
permitted by Charity Commission.

A summary of the results and financial position of the College and its subsidiaries is disclosed in Note 12.
Basls of accounting

The College's individual and consolidated financial statements have been prepared in accordance with
United Kingdom Accounting Standards, in particular ‘FRS 102: The Financial Reporting Standard applicable
in the UK and Republic of Ireland’ (FRS 102).

The College is a public banefit entity for the purposes of FRS 102 and a registered charity. Therefore, the
College has also prepared its individual and consolidated financial statements in accordance with ‘The
Statement of Recommended Practice applicable to charities preparing thelr financial statements In
accordance with FRS 102’ {The Charities SORP, FRS 102).

The financial statements have been prepared on the going concem and historical cost bases, except for the
measurement of investment properties and other investments, with movements in value reported within the
Statement of Financial Activities {SOFA). The Trustees, having regard for the high proportion of the
College's assets that are in liquid or near liquid funds and the bank facilities available, are satlsfied that It
has adequate resources to continue in operational existence for the foreseeable future. In making their
assessment, the Trustees have consldered the ability of the Coliage to continue operating as a College of
the University of Oxford and mest its resulting obligations. Accordingly, they continue to believe that the
going concemn basis of accounting Is appropriate in preparing the annual financial statements.

The principal accounting policies adopted are set out below and have been applied conslstently throughout
the year.

Accounting judgements and estimation of uncertainty

In preparing financial statements, It is necessary to make certain judgements, estimates and assumptions
that affect the amounts recognised in the financial statements. The following judgements and estimates
have the most significant effect on amounts recognised in the financial statements.

+ The College participates in three multi-employer defined benefit pension plans. In the judgement of the
Goveming Body, there is insufficient information about the plans’ assets and liabilities to account reliably
for their share of the defined benefit obligations and assets in the financlal statements and therefore
they account for the plans as defined contribution schemes {see Note 21).

» The College carries investment property at fair value in the balance sheset, with changes in fair value
recognised in the income and expenditure section of the SOFA. Independent valuations are obtained
to determine fair value at the balance sheet date. The majority of the uplift in value of agricultural land
has been determined by reference to prospects for realising value from a holding in development land.

« Before recognising legacies in the financial statements, the Governing Body exercises judgement as to
what constitutes sufficient evidence of entitlement to the bequest. Sufficient evidence exists once
notification of payment has been recelved from the exacutor(s) of the estate or estate accounts are
available which indicate sufficient funds are in the estate after meeting liabilities for the bequest to be
paid.

With raspect to the next financial year, the most significant areas of uncertainty that are expected to affect
the carrying value of assets and liabllities held by the College are:

« The final costs associated with the Northgate Project. The reported figures include estimates of the final
costs that are subject to agreement with the relevant parties. Once agreed, the allocation of the total
cost between asset categories will need to be confirmed in conjunction with the Project’s advisers.

¢ Tha level of investment return and the performance of investment markets for both the College’s
commercial property and other investments.

» The pension deficits recorded that are dependent on certain key estimates, including future employment
patterns and the discount rate which is applied when determining the College's share of the past service
deflcits on the penslion schemes to which it confributes.
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JESUS COLLEGE
Statement of Accounting Principles
Year ended 31 July 2023

4. Consolidation

The subslidiaries have been consolidated from the date of their formation, being the date from which the
College exercised control through voting rights. Intra-group sales and charges between the College and its
subsidiaries are excluded from consolidated trading income and expenditure. Balances between the College
and Its subsldlaries are allminated on consolidation.

5. Incomae recognition

All incoma s recognised once the College has entitlement to the income, the economic benefit is probable,
and the amount can be measured reliably.

» Income from fees, OFS support and other charges for services

Fees receivable, less any scholarships, bursaries or other allowances granted from the Colisge's
unrestricted funds, OFS support, and charges for services and use of the premises are recognised in the
period in which the related service is provided.

+ Income from the Coronavirus Job Retention Scheme (the ‘Furfough scheme’)

Payments under the Government'’s furlough scheme are recognised when receivable and classified as other
income In the SOFA.

¢ Income from donatlons and legacies

Donations that do not impose specific future performance—elated or other specific conditions are recognised
on the date on which the College has entilement to the resource, the amount can be reliably measured and
the sconomic benefit to the College of the donation or grant is probable. Donations subject to psrformance-
related conditlons are recognised as and when those conditions are met. Danations subject to other specific
conditions are recognised as those condifions are met or their fulfilment is within the control of the College
and it is probable that the specified conditions will be met.

Legacies are recognised once notification of payment has been received from the executor(s) of the estate
or astate accounts are available that indicate sufficient funds are in the estate after meeting liabllities for the
bequest to be paid.

Voluntary income recslved for the general purpose of the College is credited directly to a designated fund
and Is subject to revilew and planned distribution by the Disbursement Committee each October in the
following year.

Voluntary Income which is subject to specific wishes of the donor is 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 recaipt.

6. Investment Income

interest on bank balances and fixed interest securities is accounted for on an accruals basis in the perlod
to which the interest relates.

Dividend Insome and simifar distributions are racognised in the period in which they become recelvable.
Income from invesiment properties is recognised in the period to which the rental income relates.
7. Total return Investment accounting

As authorised by the College'’s statutes, the College has adopted a ‘Total Return’ basis for the investment
of its endowment. The carrying value of the preserved permanent capital, the trust for investment, and the
amount of any unapplled total return available for expenditure were taken as the fair value of these funds
as at 1 August 2009 together with the original gift value of all subsequent endowment additions recelved. In
choosing this date, the Goveming Body sought to achieve an appropriate balance between the availability
of relevant, historical information on changes in the College's permanent endowment funds, bearing in mind
changes in classifications which have taken place over the years, and the need for accurate analysis.

It Invests these funds without regard to the capltaliincome distinctions of standard trust law and with
discretion to apply any part of the accumulated total return on the investment as income for spending each
year, Until this power is exercised, the total return is accumulated as a component of the endowment known
as the unapplied total return that can either be retained for investment or released to Income at the discretion
of the Governing Body.,
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8.

10.

11.

12,

Expendituro

Expenditure is accounted for on an accruals basls. A liability and related expenditure is recognised when a
legal or constructive obligation commits the College to expenditure that will probably require settlement, the
amount of which can be reliably measured or estimated.

Grants awarded that are not performance-related are charged as an expense as soon as a legal or
constructive obligation for their payment arises. Grants subject to performance-related conditions are
expensed as the specified condltions of the grant ars met.

Support costs, which Include governance costs (costs of complylng 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 ihe year, either by reference to staff time or the use
made of the underlylng assats. Irrecoverable VAT is included with the related item of expenditure.

Tanglble fixed assets

Land is stated at cost or deemed cost. Buildings and equipment are stated at cost less accumulated
depreciation and any accumulated impairment losses.

Expenditure on the acquisition, construction or enhancement of land and bulldings together with plant and
machinery, and fixtures, fittings and equipment, which is directly attributable to bringing the asset to its
working condition for its Intended use, is reviswsd on a case by case basis, In conjunction with independent
advisers where appropriate, to determine whether It s appropriate to be capitallssed and, if so, to ascertain
the comect period over which to depreciate the asset.

Other expenditure on equipment incurred in the normal day-to-day running of the College and its
subsidlaries Is charged to the SOFA as incurred.

Depreciation

Depreclation Is provided to write off the cost of all relevant tangible fixed assets, less their estimated residual
value, in equal annual Instalments over their expected usaful sconomic lives as follows:

Freehold properties, including major extenslons 15 - 50 years
Leasehold properties, including land 25 - 50 years or period of lease if lower
Building improvements 10 - 25 years
Equipment 5-15 years
Plant and machinery 10 - 20 years

Freehold land and assets during construction are not depreciated. The cost of maintenance, including non-
capltal repairs and refurbishment, is charged in the Statement of Financlal Activities in the period in which
it is incurred. Works of art and other valuable artefacts regarded as inalienable are not included in the
financial statements.

Invastmeants

Investment properties are recognised initially at their cost of acquisition and measured subsequently, after
taking advice from independent valuers, at thelr fair value at each reporting date. Purchases and sales of
investment preperties are recognised on exchange of contracts.

Listed investments are recognised initially af their cost and measured subsequently at their falr value at
each reporting date. Falr value is based on their quoted price at the balance sheet date without deduction
of the estimated future selling costs. Fair value for Investments, such as hedge funds and private equlty
funds which have no readily identiflable market value, is based on the most recent valuations available from
their respective fund managers.

Changes in fair value and galns 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 ars allocated to
the appropriate fund holding or disposing of the relevant investment.

Financlal Instruments

Cash and cash equivalents include cash at banks and in hand and short-term deposits with a maturity date
of three months or less: Current asset investments comprise endowment funds awaiting investment and the
proceeds of the private placement and lead donation for the Northgate Project, which have been invested
in a cash fund to provide liquidity for the project.
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13.

14.

15.

16.

Financial instruments include debtors and creditors. Debtors and creditors are initially recognised at
transaction value and subsequently measured at amortised cost. Note 25 provides more information on
financial instruments where future cash flows are anticlpated, with financial assets referring to fixed asset
investments and debtor balances excluding prepayments, and financial liabilites referring to creditor
balances excluding deferred income and tax and social security.

Leasas

Lesses of assets that transfer substantially all the risks and rewards of ownership are classified as finance
leases. The cost of the assets held under finance leases is included within fixed assets and depreciation is
charged over the shorter of the lease term and the assets’ useful lives. The corresponding capltal obligations
under these leases are shown as liabilities and recognised at the lowsr of the fair value of the leased assets
and the present valus of the minimum lease payments. Lease payments are apportioned between capital
repayment and finance charges in the SOFA to achieve a constant rate of interest on the remaining balance
of the liability.

Leases that do not transfer all the risks and rewards of ownership are classified as operating leases. Rentals
payable under operating leases are charged in the SOFA on a straight-line basis over the relevant lease
terms. Any lease incentives are rscognised over the lease term on a straight-line basis.

Fund accounting

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

Unrestricted funds can be used in furtherance of the objects of the College at the discretlon of the Goveming
Body. The Governing Body may decide that part of the unrestricted funds shall be used In future for a
spacific purpose and this will be accounted for by transfars to appropriate designated funds.

Restricted funds comprise gifts, legacies, and grants where the doners have specified that the funds are to
be used for particular purposes of the College. They consist of either glfts 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 spacific purposes.

Permanent endowment funds arlse where donors specify that the funds should bse retained as capital for
the parmanent beneflt of the College. Any part of the total return from the capital that Is allocated to income
will be accounted for as unrestricted funds unless the donor has placed restrictions on the use of that
income, in which case it will be accounted for as a restricted fund.

Expendable endowmaent funds are like permanent endowment in that they have been given, or the College
has determined based on the clrcumstances that they have been given, for the long-term benefit of the
College. Howaver, the Governing Body may at their discretion determine to spend all or part of the capital.

Penslon costs

The costs of ratirement benefits provided to employeas of the College through multi-employer defined
benefit 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 recegnised as a llability and an expense In the period in which
the salaries to which the contributions relate are payable.

In addition, the College recognises a liability at the balance sheet date for the discounted value of the
expected future contributions under the agreements with these multi-employer schemes to fund the past
service deflcits.

Forslgn currencles

The functional and presentation currency of the College and its subsidlaries is the pound sterling.
Transactions denominated in foreign currencies ars translated at the spot rates of exchange at the datas of
the transactions. Monetary assets and llabilitles denominated in foreign currencies are translated info
sterling at rates applying at the reporting date. Foreign exchange galns and losses from the settlement of
transactions and from the translation of monetary assets and liabilities denominated in forsign currencies at
the exchange rates at the reporting date are recognised In the income and expenditure section of the SOFA.
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Jesus College

Consolldated Statement of Financlal Actlvities

For the year ended 31 July 2023

INCOME AND ENDOWMENTS FROM:

Charftable actlvitles:
Teaching, research and residentlal
Public worship
Other trading Income
Donations and legacles
Investments
Investment income
Total retum allocated to income

Total income
EXPENDITURE ON:

Charitable activities:
Teaching, research and residential;
College
Pension provision charge
Public worship

Generating funds:
Fundralsing
Pension provislon charge
Trading expenditure
Investment management costs
Total expenditure

Notes

Net Income/(deficit) before investment gains

Net gains/(losses) on Investments:
Property and other investments

Net Income/(deflch)

Transfers between funds

Net movement in funds for the year

Fund balances brought forward

Funds carried forward at 31 July

10, 11

17

17

Unrestricted Restricted Endowed 2022123 2021/22
Funds Funds Funds Total Total
£'000 £'000 £000 £'000 £'000
7.794 - - 7,794 6,776
3 - - 3 2
434 - - 434 278
5,805 618 102 6,525 2,762
638 - 1,892 2,530 2,554
4,624 1,353 (5,977) - -
19,298 1,971 (3,983) 17,286 12,372
12,492 1,578 - 14,070 11,103
{1,357) - - (1,357) 1,762
a0 - - 80 73
825 - - 625 509
{185) - - {185) 240
452 - - 452 349
1,823 - 631 2,454 2,460
13,930 1,578 631 16,139 16,496
5,368 193 {4,614) 1,147 {4,124)
' {1,877) - 5,857 4,080 21,571
{1,877) - 5,957 4,080 21,571
3,491 393 1,343 5,227 17,447
1177 - (1,177) - -
4,668 393 166 5,227 17,447
66,127 6,280 184,391 256,798 239,351
70,795 6,673 184,557 262,025 256,798

Comparatives for the movements on funds are provided in Note 31a
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Jesus College
Consolidated and College Balance Sheets
As at 31 July 2023

FIXED ASSETS
Tangible assets
Property Investments
Other investments

Total flxed assets

CURRENT ASSETS
Stocks
Debtors
Investments
Cash at bank and in hand

Total current assets

LIABILITIES
Creditors: Amounts falling due within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS: falling due after more than one year
NET ASSETS BEFORE PENSION LIABILITY
Defined beneflt penslon schemse liabllity

NET ASSETS

FUNDS OF THE COLLEGE
Endowment funds
Rastricted funds
Unrestricted funds
Deslgnated funds
General funds
Pension resarve

Notes

10
11

14
24
24

15

16

21

17
17

17
17
21

2022123 2021/22 2022/23 2021422
Group Group College College
£'000 £'000 £'000 £'000
46,010 44,510 46,010 44,510
91,045 96,375 91,045 96,375
166,731 164,490 166,731 164,490
303,786 305,375 303,786 305,375
201 188 201 188
1,162 1,181 1,441 1,381
32 31 3z 31
1,308 1,366 1,227 1,276
2,703 2,766 2,901 2,876
5,170 9,057 5,361 9,167
(2,467) {6,291) (2,460) (6,291)
301,319 299,084 301 ,326 299,084
36,692 38,255 36,692 38,255
264,627 260,829 264,634 260,829
2,602 4,031 2,602 4,031
262,025 256,798 262,032 256,798
184,557 184,391 184,557 184,391
6,673 6,280 6,673 6,280
53,307 48,209 53,307 46,209
20,090 23,949 20,097 23,949
(2,602) (4,031) (2,602) {4,031)
262,025 256,798 262,032 256,798

The financlal statements were approved and authorised for Issus by the Govemning Body of Jasus College

on 28th November 2023

Prof Sir N. Shadbolt

&t/ Lol

ifcipal
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Jesus College
Consolidated Statement of Cash Flows
For the year ended 31 July 2023

Cash flows from investing activities

Purchase of Invastments

Repayments of borrowing
Finance costs paid

year

reporting year

yoar

Movement on net debt

New borrowings

Repayment of borrowlngs

2022/23 2021/22
Notas £'000 £'000
Net cash (used In) / generated from operating actlvitles 23 (1,554) (3,258)
Dividends, interest and rents from investments 2,530 2,554
Proceeds from the sale of property, plant and equipment - 2,935
Purchasse of property, plant and equipment 82 {9,762)
Procesds from sale of invesiments 5,098 4,053
(1,142) (783)
Net withdrawals from current asset investments (1) 4,779
Net cash provided by investing activities 7,465 3,775
Cash flows from flnancing actlvitles
(4,488) {1,169)
(1,583) (1,484)
Cash inflows from new borrowing - 3,000
Recslpt of endowment donations 102 173
Net cash (used In) / provided by financing activitles {5,969) 520
Change in cash and cash equlvalents In the reporting
(58) 1,037
Cash and cash equlvalents at the beginning of the
1,366 329
Cash and cash equivalents at the end of the reporting
24 1,308 1,366
2022/23 2021422
£'000 £000
Net debt at the beginning of the reporting year {41,345) (35,768}
- {3,000)
4,488 1,169
Change in unamortised debt issue costs 4 {4)
Net withdrawals from current asset Investments 1 (4,779)
Change in cash and cash equivalents (58) 1,037
Net debt at the end of the reporting year (36,918) {41,345)

Net debt comprises: gross borrowings, ses Note 18, plus the current slement of the bank loan, see Note 15, less
cash and cash equivalents and current asset investmants, sea Note 24,
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Jesus Collage
Notes to the FInanclal Stataments
For the year ended 31 July 2023

1 INCOME FROM CHARITABLE ACTIVITIES

Teaching, ressarch and reskdentlal
Unrestricted funde
Tulton fees - UK and EU students
Tultlon fees - Cvarseas students
Other support - Offica for Students
Other academ/c Income
College residentlal Income

Total teaching, ressarch and reskdentlal
Total public worshlp

Total Income from chartabla activities

The above Includes £3,308k (2021/22: £3,0389%) frorn Oxford Unlverslty under the CFF Schems.
Tha increaes In resldentlal income reflacts tha full occupation of the Chang Bullding as wall as Increased occupancy rafes.

2 DONATIONS AND LEGACGIES

Donations and legacles
Unrestricted funds
Raatricted funds
Endowad funds

Unrestricted funds In 2022/23 Include £5 410k of legacy donations (2021/22: £836k).

3 INCOME FROM OTHER TRADING ACTIVITIES

Subsidlary companles' frading Incoms
Cther trading Income

Jesus Accommodatien Limited accounted for £432k (2021/22; £272k) of the College’s non-charitable trading Income.

4 INVESTMENT INCOME

Unresirfcfed funds
Agricultural rent
Cthar proparty Income
Interest an fixed term daposits and cash
Bank Interest

Resiricted funds
Interest on fixed term deposits and cash

Endowed funds
Commarclal rent
Other proparty Income
Equity dlvidends

Total Investmant Income

2022/23 2021722
£'000 £'000
1,666 1,648
1,415 1177

237 214
221 278
4,265 3,481
7,794 6,776
3 2
7,797 6,776

202223 2021/22
£000 £'000
5,805 1,266

618 1,323
102 173
6,525 2,762
2022/23 2021/22
£'000 £000
432 272
2 8
434 218
2022123 2021/22
£000 £000
597 503
18 21
1 1
22 -
630 815
- 85
- 85
1,480 1,131
56 52
338 871
1,802 1,854
2,530 2,554

Under the College's Investment managemeitt marwdate, the retum focuses on growth by capltal gain as wall as dividend return,
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Jasus College
Notaes to the FInenclal Statemeants
For the year ended 31 July 2023

L] ANALYSIS OF EXPENDITURE

' 2022/23 2021/22
£000 £'000
Charitable expsndhiura
Direct staff costs allocated to:
Taaching, research and resldental 4,936 4572
‘Movament In penslon deflcit llallity (1,172) 1,522
Publlc worship 57 56
Othar direct costs allocated o:
Qther teaching, research and reskdentlal 8,165 4,317
Public worshlp 23 18
Support and govemanca costs allocated to:
Toaching, research and resldential 2,589 2,207
Mavement In penslon defick liablllty (185) 240
Total charitable expendiure 12,793 12,931
Expandture on ralging funds
Dilract staff coste allocated to:
Fundralsing 406 380
Moverent in penskon deficlt llability (188) 240
TradIng expendlture 135 135
Investment managament costs 85 147
Cther diect costs allocated to:
Fundralsing 265 178
TradIing expendtiure 175 74
Inveatment managemant costa 887 867
Support and governance costs allocated to;
Fundraising 89 B6
Treding axpendiure 7 5
Investment managomeant costs 1,462 1,483
Total expenditure on raising funds 3,348 3,565
Total exponditure 18,139 16,496

The College |12 llable to be assessed for contribution under the previslons of Statute XV of the Univarsity of Oxford. The Contribution Fund Is used to
maka grants and loans to colleges on the basls of nesd, Contributions are calculated annually In accordance with regulations mada by the Councll of the
University of Oxford. Teaching, research and resldential costs include a charge of £180k (2021/22: £183k) for the College Centributicn charge.

Following complefion of tha OSPS March 2022 valuation that recognised a surplus, the Collega has recorded a credlt fo rebalance the disclosured total
pension llablity. Including the movement cn the USS deficht provislon, the total credit for the year Is £1,542k (2021/22: £2 002k) - 569 Nots B.

8 ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Teaching

Genarating and Pubilc 202223

Funds ‘Research Waorshlp Total

£'000 £'000 £4000 £'000

FInanclal administration 53 339 - 392
Domastic administration 7 251 - 258
Human resources 24 343 - arr
IT 28 365 - 383
Dapreclation - 1,482 - 1,482
Loss/(profit) on fixod assets - {12) - {12)
Bank Inlerest payable 758 - - 758
Qther finance charges 668 1681 - B29
Movemant In pansion deficht Habillty - (185) - {185)
Govemance coats 10 40 - 50
1,558 2,784 - 4,342
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Notes to the Financlal Statements
For the year ended 31 July 2023

Teaching

Ganerating and Publlc 2021722

Funds Research Worghlp Total

£'000 £000 £'000 £'000

Finanslal adminlstraticn 49 296 - 345
Domestlc administration ] 280 - 289
Human rescurces 34 350 - 384
IT 25 348 - 373
Dapreclation - 835 - 835
Bank interest payable 762 - - T62
Other finance charges 668 58 - 726
Movement In penslon deficlt llablllty - 240 240
Governance costs 7 40 - 47
1,654 2,447 - 4,001

Flnance, administration and human resources coste are allocated according to the eatimatad staff time spent on each acthvity. Depreciation s allocated
according to the use made of tha underying assets. IT and Govemance costs are allocated according to activity. Interest and other financa charges are
allocated eccording to the purposse of the related financlng. Cther finance charges Include £883% (2021/22; £8B3k) of intereat payable for the private

placement joan of £25m.

2021722
2022123 rosfated
£000 £'000

Governance costs comprise:
Audltor's remuneration - audit services 34 29
Audltor's remunsration - other servicoes 13 4
GCther govemance costs 3 14
50 47

Neo amount has been Included In govemance costs for the direct smployment costs or reimbursed expensas of the Ccllege Fellows on the basls that
these payments relate to the Fellows’ Invalvement tn the College's chartabla activities. Details of the remuneration of tha Fellows and thelr rebmbursed

axpansas are Included in Nate 20.

7 GRANTS AND AWARDS

During the year, the Collage funded rassarch awards and bursariss to students from its restriciad and unrestricted funds as follows:

202223 2021/22
Unrestricted funds £000 £000
Crants to Indlviduals:
Scholarehips, prizea and grants 332 348
Bursarles and hardshlp ewardg 81 15
Total unrestricted 423 363
Rastricted funds
QGranis to Individuals:
Scholarshlps, prizes and grants 608 415
Bursarles and hardshlp awards 118 220
Total restricted 726 635
Total grants and awards 1,148 998
8 STAFF COSTS
2022/23 2021422
The aggregate staff costs for the year were as foliows: £000 E'000
Solaries and wages 5,192 4,807
Soclal eacurlty costs 441 451
Pansion costs
Daflned bansft and dafined contibution schemes 876 872
Subictal 6,509 8130
Movement in pension deficit llabllity ~ sea Note & (1,542) 2,002
4,967 8,132
The average number of employess of the College, axcluding Trusteas,
on a full tme equivalent basls was as follows: 2022/23 2021122
Tuitlon and research 28 20
College residential 57 56
Publlc worshlp 1 1
Fundraiging 5 5
Support 27 18
Total 118 100
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The average number of College Trustess employed durng the year was as follows:

Tutoral Fellows as 36
Other taaching and research 1 11
Coflege Officers and cthers B 7
Total . 55 54

The aggregate payroll costs for the year before the mavement in the pension ljablitty were £8.5m (2021/22: £68.1my}, of which £5.8m (2021/22: £5.5m)
related to Income-generating functions and £0.6m (2021/22: £0.8m) 1o support functions. The GCaliege also benefita from temporery staff, agency
workers and part-ime external tutors who are nat on the College payroll. Tha related costs were £412k (2021/22: £332K).

Detalls of remuneration and relmbursed expsnses of the Collega Trustees are included In Note 20 of thesa financlal statements.

Thero ware two employees (axciuding the College Trustees) during the year whose gross pay and benefits {exiuding penslon contributions) excesded
£680K

9 TANGIBLE FIXED ASSETS

Group and Gollege Fraehcld Leasehold Plant and Fixtures,

land and land and machinery fittings and

bulidings bulkdings equlpment Total

£'000 £900 £'000 £'000 £'000

Cost
At start of year 51,192 6,418 3,815 51 61,908
Addltiona 470 143 54 687
Disposais . -
Transfer from Investment property (2,600} 4,247 668 2,315
Reclasstfications -
At ond of year 49,082 8,418 8,205 1,292 64,978
Dapraclation :
At start of ysar 12,024 2,708 2,208 548 17,488
Dopreciation charge for the yaar ad 168 425 48 1,462
Depraclation on dlsposals .
At end of year 12,888 2,874 2,833 598 18,968
Neat hook value -
At ond of year 38,197 3,544 5,872 887 A6,010
At start of year 39,168 3,712 1,607 23 44,510

The College has substantial long-heid historic assets, which are used In the course of the College's teaching and research activities. These comprise
Hsted bulldings on the Coliege site, together with thelr contents comprising works of art, andlent books, manuscrpts and cther treasured artefacts.
Becauss of thelr aga and, In many cases, unlqua natura, rellable hisiorical cost Information ie not avallable for these assets and this could not be
cblained excapt at disproperionate expense. In the cpinlon of the Trustess the dapraclated hisiprical cost of thess assets s Immaieral now.

Following complation of the Northgate Projec, the accumulated cost has been reclassified to lts relevant asset categories. Thesa ara Investment
property In the cass of the commerclal section of the new bullding, and freshald land and bulldings or plant and machinery In the case of those parts
that wlll be usad by the College.



Jesus College
Notes to the Financial Stataments
For the year ended 31 July 2023

10

1"

PROPERTY INVESTMENTS

Group and College

Valuaticn at start of year

Addiflons and Improvements at cost
Disposals

Revaluaticn gains/{losses) In the year
Transfer from assets under construction
Transfer {o fixed assets

Valuatlon at end of year

Group and College

Valuation at start of year

Addltions and Improvemants at cost
Clsposals

Revaluetion galns/(losses) In tha year:
Transfer from assets under construction

Valuaticn at and of year

2023

Agricultural Commerdlal Othar Total
£000 £'000 £'000 £'000
83,224 32,224 a9z 96,375

23 23

(562) - (191} (753)
(1,921) {408) 44 {2,285)
(2,315) {2,315)

80,741 29,624 780 91,045
2022

Agricutural Commercial Other Total
£'000 £000 £000 £'000
38,031 12,974 682 51,887
82 - 200 262

25,431 (1,063) 45 24113

- 20,313 - 20,313

83,224 32,224 927 96,375

A formal valustion of the agricultural propertes was preparod by Savills Ltd se at 31 July 2023, A formal valuation of the commeralal and ather

properties weas preparad by Deloltte LLP as at 31 July 2023.

The redustion In agricultural property value reflects an Increased rak allowance built In to reflect delays In progressing the development potential of a
major proparty as wall as more modest asasumption changas slsewhare. The reduction In value of commerclal property reflects the cngolng challenging

envlronmant facing retallers.

During the year, the Cellege exltad one property under the Jolnt Equity Scheme.

OTHER INVESTMENTS

All Invegiments are held at falr value.

2023 2022
E'000 E'000
Group and Collage Investments
Valuation at start of year 164,490 170,563
New money Invested 1,118 621
Amounts withdrawn (5,243) (4,063)
({Decresas} f Increasa In valus of Investments 8,368 (2,542)
Group and Collaga Investments at end of year 186,731 164,490
In addltien to the ebove, the Collega realisad a loas on cumency exchange on cash balances of £81k {(2021/22; £8k galn).
Group and College Investments comprise:
Hekl outslde Held In 2023  Held outskde Held In 2022
the UK the UK Total the UK tha UK Total
£'000 £'000 E000 £'000 £'000 £000
Eqully Investments 143,436 2,760 146,196 143,742 2,490 148,232
Proparty funds 1,249 1,249 - 1,495 1,485
Alternative and cther invastments 15,126 15,128 15,225 n 156,225
Fived tarm deposlts and cash 4,160 4,160 - 1,638 1,538
Total group and College investments 158,682 8,169 166,731 168,967 5,623 164,480

Altemalive and other Investments Include ceraln unlisted Investments valued as at 30 June 2023 bacausse valuations at 31 July 2023 were not really

avallablse.
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PARENT AND SUBSIDIARY UNDERTAKINGS

The financlal stataments consolidate the accounts of Jesus Collage and the following companlas:

Jasus Accommodation Limitad:

Wholly owned trading subsidlary providing confarence and other event sanvices on the College premises.

Jesus Collage Dovelopments {Oxford) Limked: Wheliy owned trading subsidlary, which was Incorporated to provide deslgn and build servicss to
Jasus College for the Nerthgate Project.

The results and the assets and llablttas of the parent and subsldiartes at the year end ware as follows:

2022/23 2021/22

Parent i Jagus  .JC Davaelop- Parent Jesus  JC Develop-

College Accommod- mants College Accommod- menits

atich Ltd {Oxford) Ltd aien Lt {Oxford) Ltd

£'000 £'000 £'000 £'000 £'000 £'000

ncome 17,286 434 280 12,372 273 14,047
Expenditure {16,256} {317) (288) {16,8386) {216} {13,766)
Donatlan to College under gift ald 117 (117} - 340 (58) (282)
Net {loas) / Income before investmant gains 1,147 - {8) {4,124) - -
Total assets 306,687 158 1,081 308,261 135 1,062
Total llablilise (44,855) {158) {1,080) {51,453) (135) {1,962}
Net funds at the end of yaar 262,032 - {8} 266,788 - -

STATEMENT OF INVESTMENT TOTAL RETURN

The Trustees adopted a duly authorised policy of total retum aeccounting for the College Investment returns with effect from 1 August 2015. The
Invesiment retum to bo applled as Incema |s calculated as 3.1% (2021/22: 3.3%) of the average of the Inflatlon-ad)usted year-and values of the relevant
Invegtments for the last five years. The presarved value of the Invested endowmant capltal represants Its falr value at August 2008 plus all subsaquent
andowments valued at the date of the gift.

Comparatives are providad in Noda 31b.

. Pemnanant Endowment Expandable Total
Trust for Unapplled Endowment
Investmant Total Return Total

£'000 £000 £'000 £'000 £'000
At the beginning of the yoar:
Trust for Investment 87,914 - a7.814 - 87.914
Unapplied total return - 67,605 67,605 - B7,505
Expendabla endowment - - - 28,872 28,972
Total sndowments 87,914 87,505 155,418 28,972 184,391
Movemeants In the reporting perlod:
Glft of endowment funds 88 - 88 14 102
Invastmant retlum: total Investmant Income - 1,594 1,604 208 1,892
Investmant return: reallsed and unrealised gains and lossos - 5,021 6,021 938 5957
Lass: Invastment management costs - 531) 531) {100) {631}
Other transfars - - - (1.177) (1477}
Total a8 6,084 6,172 (29) 6,143
Unapplled total retumn allocated 1o Income In the perod - (5.038) {5,038) {839) (5.877)
Net movemertts In reporting period a8 1,046 1,134 {B6B) 186
At end of the reporting period:
Trust for Invesiment 88,002 - 86,002 - 88,002
Unapplled total retum - 68,651 68,561 - 68,551
Expendable endowment - - 28,004 28,004
Total endowmaents 88,002 68,551 156,553 23,004 184,557
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DEBTORS

Amounts falling due within one year:
Trade debiors

Amounts owed by Collega members
Amounts owed by Group undertakings
Prepayments

Accrued Income

Cther debtors

Prepayments Include £126k (2021/22: £155k) due after one year

CREDITORS: fallng due within ona year

Bank loans

Trade creditora

Amounts owed to Celiege members
Amounts awad to Group undertakings
Taxatien and scclal security

College confribution

Expandtture accruals

Deferred Income

Other creditors

CREDITORS: falling due after more than one year

Bank loans -~ unsecured
Cther loan - unsacured

The bank loans comprise: .

2023 2022 2023 2022
Group Group Collega College
£000 £'000 £'000 £000
527 484 502 443
137 97 137 87
- - 385 279
335 337 304 337
144 248 121 210
22 15 22 15
1,162 1,181 1,441 1,381
2023 2022 2023 2022
Group Group College College
£000 £'000 £'000 £'000
1,566 4,487 1,568 4,487
801 486 573 368
M7 240 T 240
- - 370 -
278 789 281 874
1,515 2,143 1,468 2,468
447 420 457 419
448 513 348 513
5,170 9,067 5,361 9,167
2023 2022 2023 2022
Group Group Colege Collega
£000 £'000 E£'000 £'000
11,782 13,349 11,782 13,348
24,910 24,808 24,910 24,906
36,602 38,256 36,602 38,255

- A morigage lan relating o the orlginal acquisiion of Northgate House. Interast Is payabla at a fixed rate of 6.368%. The lean s repayable in

instalmonts over 20 years and matures In Apil 2028; £1,208k (2021/22: £1,137k) of tha loan is payable within one year,

- A tarm loan at & fixed rate of 1.99%, orginally to fund the fiting-out of a tenant's premisas In the Cheng Yu Tung Buliding and now used for working
capltal. Capitel and Intsrest are payable quarterty untl April 2031, £357k (2021/22: £350k} of the loan I payable within cne year.
In Jenuary 2017, the Coilege ralsed £25m via a private placement primarly to fund the Northgate Project. The loan comprises £10m repayable in May

2037 at a fixed Interest rate of 2.67% and £15m repayable In May 2058 at a fixad interest rata of 2.64%.

In addition te the above loans, the College has an overdraft fecllity of up to £5m and a revoiving credi facllity of £5m. £0m of the RCF waa drawn at July

2023 (£3m 2022),
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ANALYSIS OF MOVEMENTS ON FUNDS

ENDOWMENT FUNDS - PERMANENT
Bureary and hardshlp funds
Cultural sporting and travel funds:

P.W. Dedd Fund

Other cultturel sporting and travel
Genaral purpcses:

Qld Estate Inc. Lecline Jankins

Mayrlcke Endowment

Other general purposes
Bullding & infrastructure (A E Stovens)
Other spechic endowments
Scholerships, prizes & awards funds
Teaching & research funds:

Zaltdyn

Other teaching & research funds

ENDOWMENT FUNDS - EXPENDABLE
MNorthgata House
College Pension Fund
John Walsh History Feliowshlp
W & M Elton Davles Fund
H Morag English Fellowship
Hoffmann Medical Gred, Scholarshlps
J Bounden Endowment Fund
Shreder Student Support Fund
Waelsh Access & Oulraach Fund
Other teaching & ressarch funds
Fellowshlps
Scholarships
Bursarles
Cther teaching & research funde

Total endowment funds

RESTRICTED FUNDS
Bursary and hardshlp funds
Cuktural sporting and travel funda
Building & Infrastructure:
Cheng/Knight Dragon
Other building & Infrestrusture
Other specific funds
Scholarghlps, prizes & awards funds
Teaching & research funds

Total restricted funds

UNRESTRICTED FUNDS

General unresiricted funds
Daslgnated: Fixad asset

Daslgnated: Devalopmant Assat
Deslgnated: Annual fund

Deslgnated: Straseglc Projecta & Posts
Deslgnated: Other

Ganeral purposas funds

Penslon reserve

Total unrestricted funds

Total funds

At 1 August Incoming Resources Transfers Gains/ At 31 July
2022 reBoLICHs exponded {loases) 2023
£'000 £'000 £000 £000 £'000 £000

155,418 1,682 (531) (5,038} 5,021 156,553
1,503 19 (5) (52} 51 1,606
881 9 )] (28) 28 886
846 8 3 (27) 27 851
112,226 1,152 {384) (3,638) 3,828 112,081
18,399 189 {63) (596) 584 18,523
2,582 28 [EeM (84) a3 2,508
4,222 43 (14} (137) 138 4,250
166 2 (1} (5) 5 167
3,030 123 (13) {127} 127 4,040
5,667 58 (19) {184) 183 5,705
4,808 53 n {159) 161 4,946
28,972 312 (100) {2,118) 236 28,004
7,338 75 (25) {1,418) 237 8,208
1,800 18 {6) (58) 56 1,812
1,722 21 (6) (56) 58 1,737
1,618 17 (8) (52) 52 1,627
1,441 16 (5} {47) 47 1,461
1,894 19 (6} {81) B1 1,907
2,103 x @ (88) 68 2,118
1,250 13 4) (41) 40 1,258
1,011 10 3) (33) 33 1,018
5,941 66 (20) {103} 182 5,986
1,740 18 7 (56) 66 1,751
1,118 18 (5) (36) 36 1,131
184,391 1,994 (631) {7,154) 5,957 184,557
754 224 {195} 137 - 920
185 - {50} 58 - 171
18 7 (138} 137 - 24
808 184 (180) 21 - 824
1,820 53 (276) 249 - 1,646
3,114 160 (729) 763 - 3,288
8,280 618 (1,578) 1,383 - 8,673
23,849 8,871 (8,854} (2,099) {1,877) 20,090
44,610 - {1,482} (21,929} - 21,099
- - 26,206 - 25,205
1,680 395 {399) - - 1,586
5,308 - - - 5308
109 - - - - 108
- - (4.824) 4,624 - -
4,031) - 1,428 - - (2,602)
66,127 14,674 {13,830) 5,801 (1,877} 70,795
256,798 17,286 {18,138) - 4,080 262,025

Incomling resources for endowsd funds comprise donations In the year and reallsed retuma on releted Investmants.
Tranafers Include £1,353k and £4,624k raleased from permanant and expendable endowment 1o restricted and unrestricted funds respectively In
accordance with the College's total retum pollcy; and £2,315k transfered from Investment aseets to fixad assets to reflect the final true up exercisa on the
coats related to the Northgate Project offset by £1,177k added to expendable endowment for the 2022/23 captial repayment on the Northgate House

loan.

Comparative funds movements are provided In Note 31c.



Jasus College
Notes to the Financlal Statements
For the year ended 31 July 2023

18

FUNDS OF THE COLLEGE DETAILS

The following Is a summary of the origing and purposas of the more significant Funds.

Endowment funds - Parmanant:
Bursary and hardshlp funds

Cultural sporting and travel funds:
P.W. Dedd Fund

Other cultural sporting and travel

Genara! purposes:
QOld Estate Inc. Ledline Jenkins

Mayricke Endowiment

Cther general purposes
Building & infrastructure (A E Stevens)
Scholarshlps, prizes & award funds
Teaching & resaarch funds:

Zelthyn

Other teaching & research funds

Endowment funds «- Expendable:
Northgata Houge

W & M Elton Davies Fund

John Walsh Hlstery Fellewship
H Morag English Fellowshlp
Hoffmann Medicel Graduate Studentshlp

J Bourdden Endowment Fund
Shreder Endowmant Fund
‘Walsh Access & Outreach Fund
COther spechic funds:

Fellowshipa

Scholarghips

Bursarias
Restricted funds:
Cheng/Knkght Dragon
Designated funds:
Deslgnated: Fixed Asset
Ceslgnated: Annual Fund

Peslgnated:; Strataglo Projects & Poats

Deslgnated: Other

A consolidation of gifts, donations and baquests where incoms, but not capital, can be used for
siiident support, hardship or bursares.

Cagltal conslsting of tha residus of the estale of P.W. Dodd (decd. 1831), where retated Incomas,
but not the originel capltal, can be used to asslst undergraduates to travel abroad for “general
brosdening of the mind® rather than formal study.

A consolldation of glfts, donatlons and bagquests where Income, but not capltal, can be used for
cultural, sporting and irevel purposes,

A consolldation of donations, gifts and bequests forming the original endowment together with
menies left In the wlll of Sir Leciine Jankins dated 12 June 1685, former Princlpal, which brought
together hla esiats and monles given or bequeathed to him by Francle Mansell, fofmer Princlpal,
and Doctor Willlam Basset, which together are collecttvely referred fo as the Cld Estate. The
Income only can be used for the gensaral purposss of the College.

A bequest made by Edmund Meyricke, a former Fellow, In 1713 under which the incoms, but not
the capltal, can be usad for the general purposes of the College.

A consolldation of glfts, donations and bequests where ncome, but not capltal, cen ba used for the
pensral purposes of the Gollege.

A glft to the College under a Deed of Appointment dated 25 June 1875 under which Incoma, but
not capltal, shall be applled to Improve and extend the functional buildinga of the College.

A consolldation of gifts, donations and haquests whera Income, but not capltal, can be used for the
proviston of sshelarships, prizes and awards.

Tha Gollage was the reslduary beneficlary of the will of Myrtlé Hanrette Zalttyn (24 July 1997).
Income but not the capital can be used to support three Fallowships In parpetulty: Law, French and
Madicine. On 18 Apidl 2010 it was agresd that one of the Felkowshlps endowed be changed from
Law to Modemn History.

A consolidation of gifte, donaticns and bequests whera Income, but nct capltal, can be used for
teaching and resesrch purposas,

In 2001 the College purchased 13-21 Commarket St (Northgate House) funded by the proceeds
from a compulsory purchase end a morlgage funded out of Income frem the property and
endowment. Capltal repayments of the morigage are added to the endowmeant. Income and capital
adsing from the property |2 to ba usead for the general purposss of the College.

A bequest made by WM & M Elton Davies for the establlshment of a fund to support bursaries for
undergraduates.

Part of the legacy from David Jonas, an alumnus, allccated to support the History Fekowship.
English Fellowsh|p supported by Victor Wood, named In memory of hls wife.

A donatlon from Andre Hoffmann which attracted matched funding from the Oxford Graduate
Scholarships Maiched Fund. They cover tuttion fees and living costs for medical students.

Legacy from John Bounden avallable for the general purposes. of the College.

Legacy from PGS Shredar avallable for the general purposes of the College.

Gift to fund the College's Access and Outreach activitles.

A serles of glfts, donstions and bequests, where Income from the capital can be used to support
Collage fellowshipa.

A gerles of gifts, donatlons and bequests, where Income from the capltal can be used o support
undergaduate or graduate scholarshlipa.

A serlas of ghis, donatlons and bequests, where income from the capital can be used to support
provide bursarles to undergraduates and graduates.

A glft of £16m from Dr Cheng through his company, Knight Dragen, for the re-development of
Northgate Houee. Following complstion of the project, the balance has been transferrad to the
Deslgnated: Fixed Assst Fund

Unrestricted funds represented by fixed assets and thersfore not avallable for axpenditure on the
College’s ganeral purposes.

Unrestricted donatlons to the Develcpment Fund allocated by the Fellows for disbursement in the
year following donation for both new prcjects and existing areas of expenditurs.

Unrasticted funds allocetad by the Feilows for the purposs of advancing speclfic strategic priorities
Insluding, but not im'ted to, academic pricrtles, bullding projects, sustalnabllity, equallty, diversity
and Incluslon.

Unrestricted funds allccatad by the Fellows for academic purposes, art and herfiage, tha running of
Chapel and for the upkeep and maintenance of College propertlas.

The general unrestricted funds represent eccumulated ihcome from the College's activities and other sources that are avallable for the ganeral purposes

of the College.
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18 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestrictad Restricted Endowmaent 2023

Funds Funds Funds Total

£000 £000 £'000 £'000

Tanglble fixed assets 48,010 - “ 46,010
Property Investments 25,885 - 85,080 91,045
Securitles and other Investments 26,779 8,673 131,279 166,731
Nat cumrent assafs / {|labllliles) (2,487) - - {2,467)
Defined banefit penalon scheme Hablitty (2,602) - - (2,602}
Craditora falling duse after one yaar (24,910) - (11,782) (36,692}
70,796 6,673 184,658 262,025
Unresiricied Resfricted Endowmant 2022
Funds Funds Funds Total
£'000 £1000 £'000 £'00Q

Tangible fixed assats 44,610 - - 44,510
Property Investments 84,151 - 32,225 98,376
Securities and other Investments - - 164,480 164,490
Nat currant assets / (llablilties) - (247) 8,260 (12,324) (8,201)
Defined benaft penslon echems llability (4,031) - - (4,031)
Long term [labllitias {38,265) - - (38,255)
66,127 6,280 184,391 256,790

20 TRUSTEES'REMUNERATION

The Trustees of tha College comprise the Goveming Body, primarily Fellcws who are teaching and ressarch employeas of the College and who sit on
Goveming Body by virtue of thetr employment.

No Trustes racelves any remunaraticn for acting as a trustea, However, those Trustess who are aleo amployses of the College racelve salarles for thelr
work 8s employess. Thass salaries are based on external scales and ofton are Joint arrangements with the Universlty of Oxford, although they may be
supplamanted by speclfic College allowsances, as explained below.

In onder to aveld conflicts cf Interest, recommendaticns conceming remuneration, both of Individual Fallows and In genaral, are made by an Indepandent
Remunsration Commities, tha membership of which is agreed by the Goveming Body. It Includas a non-remunerated Fellow, a refired Estates Bursar
from another College, two Okd Members of the College and one related to an old member.

Trustees of tha Collaga fall Inte the following vategories:

- Professorial Fellows:

- Tutnral Fellows; and

- Cdllege offlcars

During the year saven Trustees, balng the Princlpal, Academlc Director, Estates Bursar, Develcpment Director, Diractor of Accommodation Catering
and Conferences, Humean Reasources Director and Property Direstor, worked on management and fundralsing. All ware full ime with the exception of the
Estates Bursar and HR Diractor, who works on a 80% prasance. These Trustess comprise the key management personnel and thelr cost for tha year,
Including employer's pension and Natienal Insurance, was £776k (2021/22; £747k}.

Soma Trustess, particularty Tutorlal Fallows, are aligible to participals in tha College's Joint equlty schems - ses Note 28,

Trustees recelve additional allowancas whera they perform spacific roles within College. Thess amounts are Included In the remuneration figures below.
The tota! remuneration and taxable benefits as shown below Is £2,050k (2021/22; £2,037k), which Includea employer pensicn contributicns of £355k
{2021/22: £347K).
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TRUSTEES' REMUNERATION (Continued)

2022/23 2021722

Number of Gross remunaeration, taxable Number of Trusises/  Gross remunsialion, Lomble bansfis

Range Trustees/ Fellows bensfits and penslon contributions Fellows and pansion contributions
£ E

0 1 - - -
£1-£899 12 B,664 12 8,830
£1000 -£1989 - - 1 1,329
£5000 - £5909 - - 1 5,325
£B000-£8909 1 8,173 - -
£10000 - £10808 - - 1 10,673
£11000- £11080 - - u -
£13000 - £13988 - - 1 13,258
£19000-£169849 1 19,737 - -
£27000 - £27989 - - - 1 27,636
£28000 - £28098 1 28,842 4 113,553
£29000 - £29909 2 68,936 3 89,605
E£30000 - £30999 1 30,132 - -
£31000-£3189¢ 4 126,769 14 438,223
£32000 - £32888 10 323,746 1 32,058
£33000 - £339899 [ 160,764 2 87,183
£34000 - £34099 1 34,390 - -
£35000 - £35099 1 36,269 - -
£45000 - £450969 - - 1 45,0614
£48000 - £46088 - - 1 46,257
£57000 - £57050 1 57,132 1 57,441
£58000 - £69899 - - 1 59,632
£84000 - £64000 1 84,760 - -
£86000 - £66099 - - 4 264,937
£88000 - £88999 2 137,925 - -
£89000 - £86900 2 135,163 1 69,088
£71000 - £71089 2 143,510 1 71,182
£B87000 - £87989 1 87,350 - -
£00000 - £00989 - - 1 90,017
£01000 - £91988 1 91,359 - -
£85000 - £96980 - - 1 95,829
£0B000 - £86589 - - 1 96,214
£97000 - £67509 - - 1 97,567
£101000- £101998 1 101,441 - -
£102000 ~ £102999 2 205,819 1 102,321
£134000 - £134988 - - 1 134,264
£148000- £1489689 1 148,038 - -
Total 55 2,049,917 57 2037453

All Trustees, togather with other sanlor amployses, are eliglble for private health Insurance as part of thelr remuneration peckage. AR Trustees may eat
at common table, as can all other employess who are enfitied ko meals while working.

Trustee expenses

Falkrws also mceiva reimbursament of personal expanses necesaarlly Incurred in connaction with thelr asrvices to tha College as Trustees. During the
yaar a total of £2k (2021/22:£6k) was reimbursad to 2 (2021/22: 9) cf the Trusteses in relation o overslght of College Inveatments or for attending other

College businesas or confoerences,
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PENSION S8CHEMES

The College parficipates In two princlpal pension schemes for Its ataff — the Universites Superannuaton Scheme (USS) and the Universtly of Oxford
Staff Penslon Scheme {OSPS). The assets of each scheme are held In saparate trustes-acministered funds. USS and OSPS are contributory mixed
benefit achemes {l.e. they provide bensfits on a cefined bensftt basla — based on length of sesvice and penslonable salary — and on a defined
contribution basis — based on contributions Into the scheme). Both are mult-employer achemes and the Gollege |s unabla to ldentify Its share of the
underlying assets and llabllites relaing to defined benefiis of each scheme on a consistent and reasonabla besls. Therefors, In accordance with the
accounting standard FRS 102 paragraph 28.11, the College accounts for the schemes as If they wers deflned contribution schemes. As a result, the
amount charged ie the income and Expenditure Account represents the contributions payable o the schames In respect of the accounting perod. k the
event of tha withdrawal of any of the participating employers In USS or OSPS, the amount of any penslon funding shortfall (which cannot be otherwiss
racovered) In respect of that amployer will be spread across the remalning participating employers and reflectsd In the next actuarial valuation of the
scheme. :

The Collega has also made avallable the National Employmant Savings Trust for emplaysas who aro oligibke under sutomatic enroiment ragulations to
penalon benafits but not ellgible for elther USS or OSPS. In addition to these pension schemes, the Collage contributes & tha Church of England
Funded Penslon Scheme (CEPS) for stipendtary oargy.

Actuarlal valuatlons

Quelified actuaries perlodically valus the USS and OSPS schemes using the *projected unit method’. The resulting lavels of contribution take account of
actuarial surpluses or deficlts In each echeme, The financlal sssumptions are derived from market conditions prevalling at the relavant valuation date.
The reaults of the latest actuarial valuations, the assumptions which have the mast significant effect on these valuations, and the determination of the
contribution levela are shown in the following table.

uss OSPS
Date of valustion; 31/03/2020 312022
Date valuation results published: 30/002021 27H8I2023
Valua of llablities: £80.8bn £614m
Value of asaats: £88.6bn £861m
Funding surplus / (ceficit): (£14.1bn) £47Tm
Principal assumptiona:
Fod Intorest gt Qlite +0.5% to
*  Diagount rate shoid cuna'g 2 26% pa®
»  Rata of Inoraase in salarkas N/A RP1
Average
+  Rale of increpse N pensions CPl + 0.05%° RPYCPH
Assumed Ife expectancies on retiroment at age 65:
+«  Males currently aged 85 239y
«  Femalea currently aged 85 26.6 y15
+«  Males ourently eged 45 26.9 yr3
s+ Females currently aged 46 273 yr3
Fundireg retics:
«  Tachnioal proviglons basks 83% 105%
s Statutery Penskon Protaction Fund baesla 64% B86%
«  'Buy-out’ basla 51% 62%
214%-210% 1% w0w 0
Employer's contrbution rate (as % of pensionable salaries): from 1 Aprl! i
2022 members from
1 Cet 23
Effective dale of naxt valation: 311342023 31/03/2025
4. The discount rate (forward rates) for the USS valuation was:
Fixad Imterest gitt yield curve plus: Pre—etirament 2.75%,; posat refirement 1.00%
b. Tha dlscount rate for the OSPS valuation was:
Pre-etiremant Equal to the UK nominal gl curve at the valuation date plus 2,25% pa at each term.
Post-ratirement Equal to the UK nominal gitt curve at the valuation date plus 0.5% pa at each tarm.

t. Penslon Increasaes (CPI for the USS valuaton ware:
Term dependant rates In ine with the difference batween the Flxed Intorest and Index Linked ylsld curves, less 1.1% pa to 2030, reducing linearty by
0.1% tc a long term difference of 0.1% pa from 2040,

d. Increasas o penslons in payment for the OSPS valuation weve:

RPI Inflation ls derved from the geometric differsnce between the UK nominal glit curve and the UK Index-linked curve at the valuation dats, less 0.3%
p-&. at each term pre-2030 and 1.0% p,a post-2030, CP Inflation I derived from the RP} inflation assumption, iess the Scheme Actuary’s bast estimate
of the long-term difference batwesn RPI and CPlInfiation as applies frem fime to time (1.0% p.a. pre-2030 and 0.1% p.a. post-2030).

For pension Increases linked to Inflation, & penslon Increass curve Is canstructed based on elther the RPI, CPI or the average of the RP| and CPL
Inflation curves described above, adjusted to allow for the different maximum and minimum annual increasss that apply, and the Scheme Actuary’s bost
astimate of Inflation voletility as applies from time ko tima.

2. The USS and OSPS employer confribution rates Include provislons for the cost of future accrual of defined bencfits, deflclt coniributions,
adminlstrative expenses and defined contributions.

Sensltivity of actuarlal valuatlon agssumptions
Surpluses or deficts which arisa at future valuations may Impact on the College’s future contribution commitment. The sansltivities regarding the
principal assumptions used te measure the schamas liabllities are sat out below:
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Assumption USS Change In aseumption Impact on USS llabliles
Inltlal pre-retirement discount rate Increass by 0.25% Decrsase by £1.3bn
Post retirement discount rate Decreass by 0.25% Increase by £2.8bn
CPI Decrease by 0.1% Decrease by £1.6bn

More prudent assumption (reduce the adjustment to
Lifte exgactancy the hasa fty tabls by 5%) Incroass by £4.2bn
t Wore prudent assumption {increase the annual Increase by £0.8bn

Rate of Y mortally Improvements long-em rates by 0.2%) .

Assumptlon 08PS Impact on O8PS techalcal proviaions

Change In assumption
Yaluation rate of interest Deorsasa by 0.25% Increase by 2% of penslonable salafkes
RFi Incraase by 0.26% Increass by 1.6% of penslonable ealarlas
Deficlt racovery plans

In line with FRS 102 paragraph 28.11A, the Callege has recognisad a llablily for the contributions payable for the agreed deficlt funding plan. Tha
principle assumptions usad In thesa calculations are tabled balow.

Asgumption [o2:15c] uss
Fintsh date for Dedctt Recovery Plan 3040042023 31/03/2028
Averega staff number Increase 2.7% 1.0%
Averago staff salary Increase 4.3% 4.12%
Avarega discount rate over pariod 3,18% 3.34%
Effect of 0.5% change In dscount rate E£14k £143k
Effact of 1% change In staff growth £38k L2008k

At 31 July 2023, provislons of £2,585k (2021/22: £3,280k) and £17k {2021/22; £722k) respectively have boen made for USS and OSPS for the present
value of the estimated future deficit funding elamant of the contributions payable under these agreements, using the assumptions shown above.

The most recent valuation In respect of the Church of England Funded Penstona Scheme was at 31 December 2021, The 2021 valuation revealed a
surplus of £380m, basad on assets of £2 720m and a funding target of £2,160m. The College had previousty bean making deflcit repalr contributions of
7.1%. Thesa ceased aa the valuation was finallsed in January 2023, The deficit provision for this scheme ia £NII (2021/22: £20k).

Panslon charge for the year

The penalon cherge recordad by the Colloge for the year, excluding finance coets of £133k (2021/22: £18k), comprisss current contributions payable of
£876k (2021/22; £872k}, plus a credlt for the nat defict decrease of £1,642k (2021/22: charge of £2,002K). The later Includes £242k of defictt
contributions (2021/22: £121k) and £140k (2021/22: £103k) payable to defined contribution sections at rates specified In the rules of those plans.

202223 2021122
Schams Current Deficit Total Current Deflcit
£000 £'000 E'00D £'000 E'000 £'000
Universites Superannuaton Scheme 604 (814) {210) 804 1,827 2,531
Unhversity of Oxford Staff Penaton Scheime 282 (728) (446) 2568 75 333
Other schemes {10} - {10} 10 - 10
Total penston charge for the year 878 {1,542) (886) 872 2,002 2,874

Other craditors at year end Include pension contributions payable of £NIl for USS and OSPS (2021/22: £NII}.

A copy of the full actuaral valusilon report and other further detalls on the scheme are avallable on the ralevant webshe: www.ues.co.uk,
hitps/fiinance.admin.ox.ec.uk/csps.

TAXATION
Tha Cellege I3 able 10 take advantage of the tax exemptions avallable to chartles from taxation In respect of income and cagpltal gains recelved to the
extent that such Income and gelne are applled to exclualvely charttabla purpeses. No llabliiy to corporation tax ariges In the College’s subsidlary

companles because the directors of these companles have Indlcaied that they Intend te make donaticns each year o the College equal to the taxable
profits of the company under the Gift Ald scheme. Accordingly, no provision for taxation has been Included In the financlal stalements.

39




Josua Collegs
Notes to the Financlal Statements
For the year ended 31 July 2023

23

RECONCILIATION OF NET INCOMING RESOURCES TO
NET CASH FLOW FROM OPERATIONS

Netincome

Reversal of non-operating cash flows:
Investment lncome

Unreallsad gains on Investments
Galn on property disposals
Endowment denations

Dapraclation

Finencing costs

(Surplus}loss on sale of fixed assela
Increase [n siock

Decraase i debiors

Dacreass In creditors

decrease In panslon scheme llabllity

Net cash (used In) / ganerated from operating activities

2022423 2021/22
Group Group
£'000 £:000
5227 17,447
{2,530) (2,564)
{4,068) {21,671}
{102) (173)
1,482 a3s
1,587 1,488
{13) (23)

19 397
(1,715) (1,124)
{1,429} 2,020
(1,564) {3,258)
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ANALYSIS OF CASH AND CABH EQUIVALENTS 2022123 2021722
£000 £'000
Cash and cash equivalents 1,308 1,366
Deposhs and other short term Invesiments 32 3
Total cash and current asset Inveatments 1,340 1,397

Depaslts and short-term Investmants relate to funds raised from the privets placement and investad In a third party cash management fund which has
48 hour access.
The College has an unsecured overdraft of £5m and an unsecured revolving credit facllity for £5m. Neither of which were dresn at year end.

FINANCIAL INSTRUMENTS

The College and Greup's value of financlal instruments are summarised bedcwr

Group and College Group College
2023 2022 2023 2022
£'000 £'000 £'000 £000
Flnanclal assets measured at falr vaiue through profit or loss 168,783 164,521 166,763 164,521
Elnanclal llablites measured at fair value through profit or losa 2,802 4,031 2,602 4,031
Financlal assets measured at amortised cost 2,133 2210 2,364 2,320
Flnanclal llabilides measured at amaortleed cost 41,139 46,093 41,335 46,329

The College's and Group's Income, expanses, gains and losses |n reapect of financial Instruments are summerised balow.

Intarest Incomsa and axpense: Group Gollege
2023 2022 2023 2022
£'000 £'000 £'000 £'000
Total interest iIncoma for Ainanclal aesets held at amortised cost 22 85 22 85
Total Interest exponse for financial llebilttes held at amortised cost 1,687 1,488 1,587 1,408

Flnanclal assets measured at amortised cost comprise cash and cash equivalents, deposits, fess recetvable, trade debiors, amounts owed by group
undertakings and cther debtors excluding prepayments. Financlal essets maasured at falr value relete to [1sted Invastments, and short-term investments
valued by reference to markat pricas.

Flnancial llabilites meaaured at emortisad cast comprise bank loans and overdreft, other ioans, trade crediiors, other ereditors, and accruals excluding
defarred income. Financial liabilies measured ai falr value relate to the pension Habllity.

FINANGLIAL COMMITMENTS
At 31 July the College and Group had future minimurm lsase payments made undar non-cancallable leases as follows:
2023 2022
£1000 £000
Non-cancellable oparating lease commitments
Less than one year 254 254
After one year and leas than five years 1,016 1018
Afler five yoars 3,453 3,707
4,723 4,977
Mon-cancaellable oparating lease rentals recalvablk
Legs than one year 1,780 1,773
After one year and less than flve years 3,426 3,885
Aftar five years 8,048 9,231
14,263 14,6589

Non-cancellable lease commitments conslst of eases that the Collegs holds with Oxford Cly Goundil which expire In 2041 and 2043, the rent for which
la reviewod every flve years.

Mon-cancallable lease rentals recelvable relate to rent incoma recelvable from the College's Investment proparties, The amounts recolvable are limited
10 the naxt rent review date for agricultural properties or the earller of the lease end date or broak clause date for other propertles.
OTHER COMMITMENTS

The College had contracted commitments for projacta of £nil at 31 July 2023 (2022 £nil).
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RELATED PARTY TRANSACTIONS

Tha College Is part of the colleglate Unlversity of Cxford. Meterial Interdependencias betwean the Unlverslty and the Collegs ariss s a consequence of
this relatlonship. For reporting purposes, the Univaerslty and the other Colloges are not treated es related partles as definad In FRS 102.

Membars of the Governing Body, who are the Trusteea of the College and reletad partiea as defined by FRS 102, recetva ramuneration and facllltes as
employseas of the College. Detalls of these payments and relmbursad expenses as trustees ara disclosed In Note 20 In thess financlal statements.

The College has praparties which are ownad Jointly with trusteas under Joint equity ownershlp agreaments between the trusiee and the College. The
carrying value of the College's share was as follows:

2023 2022

£000 £000
Dr 8. Aspden - 179
Prof P. Kewas 76 73
DrJ. Cliver 264 263
Dr G Wright 229 210
Dr D Altshuler 220 210
Total nat bock value of properties cwned jolntly with trusteas T80 925

All Joint equlty properties are subject tc sele on the departurs of the Trustes from the College. During the year, an investment In one property was sold.

CONTINGENT LIABRITIES
There are no material contingent llabililas at the balance sheet date (2022 £nil},
POST BALANCE BHEET EVENTS

There are no pest balance sheat avents that require disclesure

ADDITIONAL PRIOR YEAR COMPARATIVES

Consolidated Statoment of Financlal Activiles

Unresiricted Restrictad Endowed 2021122
Funds Funds Funds Total
£'000 £000 £000 £'000
NCOME AND ENDOWMENTS FROM:
Chariahle activitles:
Teaching, ressarch and resldental . 8,776 - - 8,776
Puktllc worshlp 2 - - 2
Other trading incomse 278 - - 278
Donatlons and legacles 1,266 1,323 173 2,762
Investments
Investment Income 616 85 1,864 2,554
Total retumn allocated to Income 4,883 1,429 (6,292) -
Other Income - Furlough scheme - - - -
Total Incoma 13,800 2,837 (4,265) 12,372
EXPENDITURE ON:
Charkahble activitles:
Teaching, research and reskdentlal: :
College 9,545 1,857 - 11,103
Penslon provislon charge 1,762 1,762
Publlc worship 73 - - 73
Gonarating funds:
Fundralsing 608 - - 608
Panslon provislon charga 240 240
Trading axpenditure 349 - - 340
Investment management costs 1,830 - 630 2,480
Total expanditure 14,308 1,557 830 16,496
Nat Incomaf{deficlt} before Investment gains (508) 1,280 (4,888) (4,124)
Net galns on Investments: ,
Cther Investments " 26,131 - (3,561} 21,671
25,131 - (3,561) 21,51
Nat Income . 24824 1,280 (8.457) 17 447
Transfers betwean funds 10,286 {11,363) 1,077 -
Net movement In funds for the year 34,910 {10,083} {7,380} 17,447
Fund kbalancas brought forward 31,218 16,383 181,770 239,351
Funds carrled forward at 31 July 66,128 6,280 184,390 256,796

42



Jasus College
Notes to the Flnanclal Stataments
For the year ended 31 July 2023

by  STATEMENT OF INVESTMENT TOTAL RETURN

Permanant Endowmant Expendabla Total
Trust for Unapplled Endowment
Investment Totsd Return Total
£'000 £000 £1000 £'000 £'000
At tha beginning of the year:
Trust for Investmant 87,873 - 87,873 “ 87,873
Unepplied total retum - 74,823 74,823 - 74,823
Expendable endowment - - - 29,074 20,074
Total endow ments 87,873 74,823 162,898 29,074 181,770
Movements In the reporting period:
Gift of endowment funds 41 - 41 132 173
Investment retum: total Investment Incoma - 1,672 1,572 282 1,864
Investrmant return: reallsed end unreallsed galns end losses - (3,020) {3,020} {541) (3,561)
Lesa: Investment management costa - (535) {535) (95) 830)
COther transfers - - - 1,077 1,077
Total 41 (1,983) (1,842) 865 (1,087)
Unapplied total return altecated to Income In the peried - (6,336) (5,335) (857) (8,292)
Net movements In reperting period 41 {7,318) (7.277) (102) {7,379)
At end of the reporting period:
Trust for Investment 87,014 - 87,914 - 87,914
Unapplled total retum - 67,605 87,505 - 87,506
Expendable sndowment - - . 28,972 28,972
Total andowments 87,914 87,605 155,420 28,972 184,392
¢)  ANALYSIS OF MOVEMENTS ON FUNDS At 1 August Incoming Resourcas Transfars Galns/ At 31 July
2021 resouUrces expended {losses) 2022
£'000 £000 £000 £000 £000 £'000
Endowment funds - Parmanent 162,698 1,613 {636) (5,335) (3,020} 155,419
Endowment funds - Expandable 29,074 414 95) 120 (640) 28,973
Total endowment funds 191,770 2,027 (630) {5,216) {3,561} 184,381
Total restricted funds 18,383 1,408 (1,557) (8,934} - 6,280
Unrestricted funds
Ganeral unrestricled funds 23,584 8,391 (11,444) {21,693) 25131 23,949
Dasignated: Fixed asset 8,461 - - 36,049 B 44,610
Designated: Annua! fund 1,084 546 (50} - - 1,590
Designated: Cther 110 - (1} - - 108
Ganeral purpoaes fund - - (793) 793 - -
Penslon reserve {2,011) - {2,020) - ’ - (4,031)
Total unrastricted funds 31,218 8,937 {14,308) 15149 25,131 66,127
Total funds 238,351 12,372 (16,445) - 21,570 256,708




