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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

Jesus College, within the City and University of Oxford, of Queen Elizabeth's Foundation, was established by
Letters Patent by Queen Elizabeth I in 1571. It is a registered charity (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 Governing Body consists of the Principal, the College's Tutorial Fellows, some of its Professorial Fellows,
and the full-time and part-time College Officer. 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 appointed in conjunction with the relevant University department. A Tutorial Fellow' s
responsibilities for the provision of undergraduate teaching are set out in the College's Statutes. Professorial
Fellows are University officers or distinguished academics who hold positions in the University. Prospective
Professorial Fellows are elected by the Governing 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 Majesty in Council in accordance
with the Royal Charter of 1571 and the Universities of Oxford and Cambridge Act 1923.
The Governing Body determines the ongoing strategic direction of the College and regulates its administration
and the management of Its finances and assets. It meets regularly, 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 constituted specifically for that
appointment. The committee ensures the necessary expertise is available to advise the Governing Body and
that it has due regard to equality and diversity requirements. The Governing Body receives 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 Equality and Diversity Committees, indudes people external to the College.

Remuneration of Members of the Governing Body

Members of the Governing Body who are Tutorial Fellows receive 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 potential 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 independent of the College. The
Committee recommends the levels of salares and other benefits provided to members of the Governing Body,
having regard for the appropriate, and established University salary levels and other relevant data.

Organlsatlonal 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, Catering and Conferences Committee (Bylaw 10.8)
~ Development Committee (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 Committee (Bylaw 10.15)
~ Risk and Audit Committee (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 currently a Sustainablllty Working Group.

Group structure and relationships

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

The College has two wholly owned non-charitable subsidiaries, Jesus Accommodation Limited ('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 Gift Aid Scheme.

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

OBJECTIVES AND ACTIVITIES

Charitable objects and alms

Objectives

The College's principal object is to further study, learning, education, and research, and to be a College within

the University of Oxford wherein 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 aims of the College's subsidiaries are to support the College in the achievement of Its objectives.

Public benefit

The Governing Body confirms that it has complied with the duty in Section 17(5) of the Charities Act 2011, to
have due regard to the guidance issued by the Charity Commission on public benefit. 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 benefiit 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 tuition fees and living costs whilst at the College. This is in addition to that available from the
University through the Oxford Bursarles scheme in which the College also participates. The College is aware of
the difficulties 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 81,149k (2021/22: 8998k), comprising 5209k (2021/22; 8235k) in

bursaries and hardship funding and 8940k (2021/22: 8763k) in scholarships, prizes, and grants. For 2022/23,
approximately 50% (2021/22: 50%) of the cost of running the College was met from the return on its endowment

and other investment income.

A key element of the education of the College's undergraduates Is the tutorial system, which provides for
undergraduates to meet with their tutor, physically or on-line, on a regular basis. The tutor is responsible for
their students' academic progress and pastoral care. The College also provides the College Library for students'
use, as well as computing, accommodation, 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
monitoring their progress, as well as dealing with any pastoral issues. As noted above, the College also
advances the education of its graduate students by providing research grants to meet costs involved in

undertaking research and presenting papers at conferences. This year these totalled F88k (2021/22: 875k).
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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 pubfic benefit by permitting access to its library cofiections. Unique material in Its
Celtic and Fellows' Libraries is accessible to any researcher on application. The Cofiege's 140 medieval
manuscripts are on deposit at the Bodleian Library where interested researchers can consult them. The
Cofiege's archives are also made available to all enquirers. The College employs an Archivist to assist with such
requests for information, including arranging for researchers to visit the archives where appropriate. Finally, the
College has a policy of lending its material to Museums on request from exhibition curators.

Access and Outreach

The College is committed to supporting and growing its Access and Outreach programme. Jesus was one of
the very first Oxford colleges to build a structured access programme led by an academic. Last year the Access
Fellow and Access Assistant engaged 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 progiammes to help British Bangladeshi and Pakistani
students, as well as women in sciences. The Cofiege Access YouTube channel provides freely accessible
admissions content, and has attracted 2.3m views and 18,000 subscribers.

The Cofiege'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 within 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 paid work
experiences to Jesus College students from disadvantaged backgrounds. They are supported with labour
market experiences and, in doing so, support the Cofiege's outreach activities. Thirty-three Jesus undergraduate
students participated in this work this year, covering a total of 620 hours. This included one-off question and
answer sessions, and up to five-week long summer intemships.

The impact of the Cofiege'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 Cofiege's
residential summer school were almost three limes mors likely to be accepted to their chosen course at Oxford,
with an acceptance rate of 32.7%.
More broadly, applications to Jesus College have been rising at a faster rate than at the University. This, again,
wfil 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

Activities and achievements during 2022/23

The Cofiege'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 achievement in Physics. Professor Yvonne Jones was elected as a member of Council
at the Royal Society and as a Fellow of the Learned 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 learned society) and Vice-Chair of XFEL. Dr Roxana Radu was elected as Chair of
the Gobal Internet Governance Academic Network and as a member of the Advisor Group of the European
Union Agency for Cybersecuiity. Professor Philip Burrows was elected as Chair of the High-Luminosity Large
Hardon Cofilder Cofiaboration Board. Dr Amy Lldster was awarded the 2023 Palmer Award for her Thomas
Heywood artide 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
Mlchele Steels Best of Japan Association for Language Teaching. Professor Caroline Warman was the joint
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winner of the Gapper Prize for the best book in French studies for The Atheist's Bible: Dideroi's E/ements de
Physiologic. 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 Sylvs 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 Society for

Geophysics, and was elected as an honorary member of the Royal Irish Academy.

Professor Susan Jebb was awarded a grant by the Novo Nordisk Foundation worth just over f20m over 5

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 Engineering 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 artificial intelligence

researchers. Professor Tim Coulson was awarded another ERC (European Research Council) Advanced Grant

worth 82.4m. Professor Renee Adams was awarded a grant from the Women and Science Chair 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 African 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 Bosworlh, Politics, Murder and Love in an

italian Family: the Amendolas In an Age of Toialliarlanisms (CUP, 2023); Dorothee Boulanger, Fiction as
History: Resistance and Complicities In Angolan Poscolonial Lllerature (Legends, 2022); Thomas Charles-

Edwards, Bretha Comaithcheso: An Old-irish 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 Affiliativs Literature: Relational Worlds (Palgrave Macmillan, 2022); Vill Lehdonvirta, Cloud

Empires: How Digital Platforms Are Overlooking the State and How We can Regain Control (MIT, 2022); Tim

Palmer, The Primacy of Doubt: From Climate Change io Quantum Physics, How the Science of Uncertainly

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 Laidlow

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 Great 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

distinguished guests. As part of Africa Day 2023, the College hosted the musician Jally Kebba Susso whilst

earlier in the year the College welcomed the actor, composer, and Zlmbabwean Mbira musician John Falsetto.

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 Wong, as a Visiting Fellow and artist-in-residence.

College students received 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 examinations, 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, Tabes Elsener was the
runner-up in the Peter Beaconsfield Prize in Physiological Sciences.

FUNDRAISING

The Development Team leads the College's fundraising, alumni, and donor engagement activities. The team

includes two major gift fundraisers who aim to meet up to 200 individuals each per year to solicit donations in

the UK and overseas, and is supported by an additional mid-range fundraiser, 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 mail appeals and an annual Telethon. For the Telethon, the College has a contract
with an external company, Shared Vision, to help deliver this project. The Annual Fund typically raises around
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F400k, primarily through face-to-face and mailed fundraising appeals, and through legacies that have been
realised.

The College is registered with the Fundralslng Regulator as part of supporting the standards for fundraising set
out in the Cods of Fundralslng Practice. The College takes seriously its obligation to protect any vulnerable

people. It designs fundraising appeals so that, whenever possible, they appear at regular and expected intervals

each year. The Development Team employs its database to avoid sending excessive fundraising requests or
duplicated appeals. It makes sure all potential donors are given notice of the annual Telethon or online appeals
and can 'opt-out' of all forms of solicitation 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-fundralslng communications as well as social
networks, and delivers between 50-60 alumni and donor events per year in Oxford, Wales and London.

The Development Team successfully completed its F45m 450s Anniversary Campaign at the end of the last
financial year. In the year ended 31 July 2023, the team had success raising over EL1m In restricted,
unrestricted and endowment donations, primarily for student support and academic adjectives. New bursaries
and graduate studentshlps 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 f5.4m of income received
from gifts 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 85.2m (2021/22: net surplus F17.4m). This figure

includes legacies and donations for restricted and endowed funds of 20.7m (2021/22: 81.5m) and a net gain on
investments of f4.1m (2021/22: net gain 821.6m). Further details of both are provided below.

Income

Cherftabfe and trading Income

Charitable income, F7.8m (2021/22; F6.8m), comprises tuition fees from UK, EU and overseas students, support
from Office for the Student, other academic income, and related residential income. This increased in the year,
partly due to an increase in fees from oversees students but predominantly the growth was attributable to
College residential income. This year saw the first full year of lettlngs within the Chang Yu Tung Building, and
the College also experienced a year with excepiionally low vacancy rates. Trading Income, 80.4m (2021/22;
80.3m), which comprises non-academic conference and function income, had some growth as the College
began to utllise the Cheng Kar Shun Digital Hub for conferencing business.

Donettons and legacies

Donation and legacy income, f6.5m (2020/21: f2.8m), benefited from a particularly generous year for legacies.
The College received a 85.3m gift generously left by an alumnus in their will, and this amount is being held

within a designated fund while Governing 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, commercial and agricultural property,

government and commercial bonds, and private equity. The Estates Committee oversees the management of
the College's investments. The College delegates the management of its securities 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 82.5m (2021/22: f2.6m). This relatively stable result is the net an increase in rental

income as tenants start to occupy commercial premises within the Cheng Yu Tung Building, compensating for
a drop in dividends from our securities portfolio. While cash income is important, the College operates a Total

Return Policy that takes account of market gains and losses. The investment performance on this basis was as
follows:

10
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Agricultural

holdings

Commercial &
residential

Equities, bonds &
cash

63,224 (562)

32,224

164,490

(2,292)

(4, 128)

Value at Net additions/
I Aug 2022 (dispoaals)

A B
6000s 6000s

Change in
value

C
6000s

(1,921)

(2,700)

6,369

Value at
31 jul 2023

D

60005

60,741

27,232

166,731

Income in

year

E

60005

615

1,554

361

Total return

2022/23 2021/22
96

(2. I X) 67.6'M

(3.7%%u) 0.9X

4. 1%%u ( I. I%%u)

259,938 (6,982) 1,748 254,704 2,530 1.7%%u

Total return = (C+E) I (A+8/2). The results are approximate and do not take account of direct fees end other related costs. .

Consistent with the Total Return Policy, the securities' investment mandate does not distinguish between
income and capital gains. The target return for secudties 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
avoid undue fluctuations, the College calculates the total return 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 current year as the risk allowance was increased, but we remain positive that
this will proceed in the not-too-distant future.

Commercial property comprises retail outlets in central Oxford. The retail valuations are still 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 commercial property overall stems from an outward movement in yields reflecting
increased risk and rising interest rates, and a long lease that is due to expire in 2025

The College's securities porffolio 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 immediate concern
given the ultra-long-term approach to the porffolio. Once again, the College has benefited from exchange rate
movements, with some of its USD holdings having losses overturned Into gains with the exchange movements
applied. The College drew F4m from its securities porffollo in the year (2022; 83m). This was still less ihan 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 Governing Body agreed a new Strategic Plan
including additional commitments concerning its investments. A full revised investment policy has not yet been
drafted. Its current position is as set out below.

The Co//ege expects e/I compan/es in which it invests, whether direcffy or vie an investment fund, lo abide by
the relevant law of the p/ece where it hes I/s headquarters end Ihe lew of the p/aces where it ceir/es oui I/s

operations. Where e portfolio company, lo the College's knowledge, lakes act/on which, whelher lawful or no/,

creeles a significan risk of severe repu/a//one/ loss Io the College, the Col/ege will nol seek Io meinlain i/s

lnves/men/ if, after eppropriele engagement, there is no reasonable prospect of a change in the company's
behaviour.

The College a/so recogn/ses the impor/ence and relevance of envlronmenlal, social, end corporate governance
('ESG') factors in the se/ecl/on end management of investments within I/s portfolio. It believes the/ good
governance, as so defined, supports the College's ovemding concern for the good economic and financial
performence of i/s portfolio over the longer term. As the College invests In funds, rather then meking direct
inveslmenls, it expects I/s fund managers lo have en ESG policy in p/ece that integrates ESG fec/ors into their
investment process, end lo report their compliance with the UK Stewardship Code and the United Nations
Principles of Responsible Investment. Where choices exist, the College believes that Il Is more cons/rucllve end
e/fec//ve for I/s fund managers lo engage with inves/ee companies thoughtful/y end consistently as part of their
investment decisions rather than opting au/orna//ca//y for divestment. Consistent with this approach, it expects
I/s fund managers Io report on /heir corpore/e engagement and voting ac/iv//y on e regular bes/s.
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Within our Strategic Plan, the Col/ege made the commitment to seek to achieve 'net zero' forits investment
portfolio by 2030, having regard for its financial return commitments. College has made three further
commitments.

~ Decarbonlse: This will involve reducing exposure to companies that have the highest carbon emlsslons end
disinvestlng from those companies that promote or extract fossil fuel reserves before the end of the cunent
strategic plan period ln 2027.

~ Invest for positive impact: Where appropriate, we will seek to invest in new companies that aim to have
positive environmentalimpacts to speed up the transition to a low carbon economy.

~ Engage: Either through our Investment manager, or directly, we wi/I engage with our investment pan'ners to
encourage the low-carbon transition of economic sectors In /Inc with spence, and under consideration of
associated soc/al Impacts.

The college is cunently working with Its investment managers on an implementation plan to see these
commitments firmly embedded in oui practices.

Further details on investments are included in Notes 4, 10 and 11 to the financial statements.

Expenditure

Total expenditure, E16.1m, compares to F16.5m in 2021/22. Comparison between the years Is distorted
primarily by movements in the pension provision. This year saw a credit of F1.5m against a charge of E2m in

the prior year. Without these movements, expenditure would have been up by 83m (21%) on the prior year.

Staff costs, excluding movements on the pension deficit provision, were F6.5m (2021/22: E6.1m). 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 a rate that
is at least equivalent to the Voluntary Living Wage.

Non-staff costs were F11.1m (2021/22: E8.4m). The restricted expenditure saw only a E33k increase on the
prior year so the majority of this E2.7m Increase related to unrestricted expenditure. This included an extra
F0.6m of depreciation attributable to the new Cheng Yu Tung Building, f0.5m increase in the energy bills, f0.5m
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 variances, we saw increased activity
—including across our catering and conference team —as well as inflationary pressures push up expenditure.

Chang Yu Tung Building

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
existing commercial footage on Cornmarket and Market Street. Following the final handover of the site, an
adjustment has been made in these accounts to recognise the final apportionment of space between its
commercial (investment asset) and residential / teaching spaces (fixed asset). This has resulted in 82,315k
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 zero for the College
by 2035. This summer it completed a multi-year project to upgrade insulation at our student residential 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 to monitor the impact of its
steps towards sustainability; taking further steps to improve the sustainability of the College fabric and
infrastructure, enhance biodiversity, and deliver communication campaigns and events to raise awareness and
build engagement around sustainability issues,
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The ESWG wfil report on progress internally to our Governing Body and the wider College and University, and

externally via communications tools such as the College website, publications, and social media channels in

due 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 shorffafi so that the College can manage its operations efficiently, and
provide uninterrupted services.

For working capital purposes, the College has a 65m overdraft facility and a F5m unsecured three-year revolving
credit facility; neither of which were drawn on at year-end. It also has term facilities In the form of a F3.3m
unsecured, ten-year term, fixed rate loan; a f10.4m fixed rate loan that amortises to 2028; and a long-term fixed
rate f25m private placement. Most of these facilities have taken advantage of historically low interest 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 financial 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 signtficant changes in the value of the College's investment
and property porffolio; the need to commit to specific projects, both capital and non-capital, 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 policy or its bank and other loan covenants.

The College's total funds at the year-end amounted to 2262.0m (2021/22: 8256.8m). Within this, 'free reserves'
were F17.5m (2021/22: 619.9m). Free reserves are calculated as unrestricted funds excluding the pension
provision of f2.6m (2021/22: k4.0m) and designated funds of 653.3m (2021/22: 246.2m). The Increase in

designated funds reflects three things. First, the designation of a 65.3m kigacy towards strategic fellowships
and projects. Second, an adjustment to recognise the f25m 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 associated with the valuation of the development land at
Lincoln, which is still unrealised and cannot properly be considered free reserves at this time.

As an endowed Institution, as well as its free reserves, the College also has the capacity to draw upon the
'unapplied total return' sitting within Its endowment valuation. On its permanent endowment, the College ended
the year with unapplied total return of f69m (2021/22: F68m). The Trustees are mindful that f45m (2021/22:
637m) 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, albeit 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
College.

The Estates Committee keeps the level of financtal 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 ihe year-end include 61,586k (2021/22: f1,590k) 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 governance processes that operate throughout the financial year for identifying,
evaluating, and managing the principal risks and uncertainties faced by the College and its subsidiaries in

undertaking their activities. 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
Accommodation, Catering and Conferences and department heads meet regularly to review health and safety
issues; and academic matters are addressed by the Academic Committee.

The Governing Body has ultimate responsibility for managing any risks faced by the College. The 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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responsibility for the management of the key risks resides with the College Officers snd their relevant
mlttees, with the Risk and Audit Committee receiving periodic reports on the effectiveness of this. The

ming Body recognises, however, that systems can provide only reasonable and not absolute assurance
the management of major risks.

principal risks snd uncertainties faced by the College, and Its subsidiaries, are as follows:

Cyber S Data Security. The risk embraces IT systems failure, data security snd vulnerability 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 facilities sre
available; and insurance cover exists. The College has recently passed the management of its IT operations
to the Shared Oxford Colleges IT Consortium (SOCITI. This is designed to ensure long-term resilience of
its IT provision.
Student welfare. The wellbeing of, and support for, students in all forms is s priority for the College. An

established welfare network and medical support team is available within College, in addition to the
communications and services that exist in the wider University. The College's welfare provision includes a
dedicated Welfare Officer and an experienced student Counsellor who provides on-site supporb
Inflatio. High inflation over the past 18-24 months hss had sn impact on energy and food costs. . As
regards energy, the College is a member of the University and collegiate energy consortium that seeks to
hedge prices, thereby providing more stability and mitigating the most significant increases.
investment returns. 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 addition, as noted above,
commercial rents for the Cheng Yu Tung Building are still 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 8 academic recrultmentiretendon —The College accepts that there are many
external factors that may impact recruitment and retention of students and academics that it cannot control
but it also seeks to use the levers it does have e.g. fellows allowances, bursaries, working conditions snd
welfare to ensure It remains an attractive as a place to work and study.
Governance- The Co//ege is committed to ensuring that its governance structures sre fit for purpose and
robust. We are engaging In s governance review, led by our Statutes snd Governance Committee to test
our current structures against best practice.
Chang Yu Tung Building. The primary risk is one of ensuring that the College integrates the building's

operation into Its existing activities, snd takes advantage of the new facilities 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 conference
and catering operations.
Sustsinebility. The College recognises that meeting cfimate 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 positive commitments to drive
forward its ambitions for a sustainable future but risks remain around realisation of these ambitions.
Academic performance. Attracting 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 work in support of, access to the College and University.

Major Incldentsr This encompasses the risk of a major fire, explosion or other disaster that might affect the
College's operational property. The College has adopted the University's policy that covers such incidents,
and has completed dry runs to test various scensdos. Regular maintenance of safety systems takes place,
and a catastrophe Insurance policy Is kept under review.

Going concern and liquidity. The pandemic demonstrated how unexpected events could have an impact
on the College's revenues, 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 being 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 Colleges vision an ambitious,
forward-thinking community where 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 histodc, educational institution built on
fostering academic collaboration, as it teaches, disseminates knowledge, embraces digital innovation, and
promotes excellence. The College recognises the urgent need to address the climate crisis, and Is 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 action plan to further embed equality, diversity, and inclusion across all

aspects of College life.

Other objectives over the next five years Include the following:

~ 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
development 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.

15



JESUS COLLEGE
Statement of Accounting and Reporting Responsibilities
Year ended 31 July 2023

STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

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

Charity law requires the Governing Body to prepare financial statements for each financial year In accordance
with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards) and
applicable law, 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 the state of affairs of the College and of its net incoming or outgoing resources
for that period. In preparing these financial statements, the Governing Body is required to:

~ select the most suitable accounting policies and then apply them consistently;

~ make judgments and accounting estimates that are reasonable and prudent;

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

~ state whether a Statement of Recommended Practice (SORP) applies and has been followed, subject to
any material departures which are explained in the financial statements; and

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that ths
College will continue to operate.

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and explain
the College's transactions and disdose with reasonable accuracy at any time the financial position of the College
and enable them to ensure that the financial statements comply with the Charities Act 2011. They are also
responsible for safeguarding the assets of the College and ensuring their proper application under charity law
and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

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

Prof Sir N. Shadbolt

Principal
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Independent Auditor's Report to the Trustees of Jesus College

Opinion

We have audited the financial statements of Jesus College (the 'Charity') and Its subsidiaries (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 policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, Including Financial Reporting Standard 102. The
Financial Reporting Standard applicable In ths UK and Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

~ give a true and fair view of the state of ths Group's and the Parent Charity's affairs as at 31 July 2023 and
of the Group's income and receipts of endowments and expenditure, 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.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in ths 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 financial statements In the UK, including the FRC's Ethical
Standard, and we have fulfilled our other ethical responsibilities In accordance with these requirements. We believe
that the audit evidence ws have obtained is sufhcient 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' uss 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 significant 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 ars
authorised for issue.

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

Other Information

The Trustees 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. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated In our report, we do not express any form of assurance condusion 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 otherwise 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 financial 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.

We have nothing to report in this regard.
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iyfattsrs on which we are required to report by exception

We have nothing to report In respect of the following matters in relation to which the Charities (Accounts and

Reports) Regulations 2008 requires us to report to you If, In our opinion:

~ the Information given In the tlnancial statements Is inconsistent In any material respect with the Trustees'

Report; or

~ sufficient and proper accounting records have not been kept by the Parent Charity; or

~ the financial statements are not In agreement with the accounting records and returns; or

~ we have not received sll the Information and explanations we require for our audit

Responsibilities of trustees

As explained more fully In the Trustees' responsibilities statement, the Trustees are reSponsible for the

preparation of the financial statements and for being satisffsd that they give a true and fair view, and for such

Internal control as the Trustees determine Is necessary to enable the preparation of flnandai statements that

are free from material misstatsrnent, whether due to fraud or error.

In preparing the flnandal statements, the Trustees are responsible for assessing the Group and the Parent
Charity's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and

using the going concern basis of accounting unless the Trustees either intend to liquidate the Charity or to cease
operations, or have no realistic alternative but to do so.

Auditor's reepanslbllltiss for the audit of the financial statements

We have been appointed as auditor under section of the Charltiss Act 2011, and report In accordance with the

Acts and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether ths financial statements as a whole are free
from material misstatement, whether due to fraud or error, snd to issue an auditor's report that includes our

opinion. Reasonable assurance Is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with ISAs (UK) will always detect a material misstatement when It exists. Misstatements csn arfse

from freud or error snd sre considered material If, IndMdually or in ths aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements,

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

A further description of our responsibilities for the audit of the financial statements ls located on the Finandal

Reporting Council's website at: fr . o i
'

This description forms part of our
auditor's report

Extent to whtch the audit was considered capable of detecting irregularities, Including fraud

Irregularities, Including fraud, are instances of non-compliance with laws and regulations. We identified and

assessed the risks of material misstatement of the financial statemenfs from irregularities, whether due to fraud

or error, and discussed these between our audit team. We then designed and performed audit procedures
responsive to those risks, including obtaining audit evidence sufficient and appropriate to provide a basis for our

opinion.

We obtained an understanding of the legal and regulatory frameworks within which the Parent Charity snd Group

operates, focusing on those laws and regulations that have s direct el(act on the determination of material amounts

and disdosures In the Itnanctal statements. The laws and regulations we considered In this context were taxation

legislation, together with the Charities SORP (FRS 102). We assessed the required compliance with Ihese laws

and regulations as part of our audit procedures on the related financial statement items,

In affd(tlon, we considered provisions of other laws and regulations that do not have a direct effec on the financial

statements but compliance with which might be fundamental to the Parent Charity's and the Group's ability to

operate or to avoid a material penalty. We also considered the opportunities and Incentives that may exist within

the Parent Charity and the Group for fraud. Ths other laws and regulations we considered ln this context for ths

Group were General Data Protection Regulatlorrs and Health and Safety.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations

to enquiry of the Trustees and other management and Inspection of regulatory snd legal correspondence, if any,
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We identified the greatest risk of material Impact on the financial statements from Irregularities, including fraud,
to be within the recognition of Income, and the override of controls by management. Our audit procedures to
respond to risk of Income rscognltlon Included selecting a sample of Income during ths year, agreeing beck to
the relevant documentation, and ensuring It has been recognised correctly. Our audit procedures to respond to
the risk of management overrkh included enquiries of management about their own Identification end
assessment of the rtsks of Irregularities, sample testing on the posting of Journals, reviewing accoun6ng
estimates for biases, reviewing regulatory correspondence with the Charity Commission, and reading minutes
of meetings of those charged with governance.

Owing to the Inherent llmltaNons of an audit, there Is sn unavoidable rhk that we mey not have detected some
material mlsstetements In the financial statements, even though we have properly planned and performed our
audit h accordance with auditing standards. Fcr example, the further removed non~pliance with kyws and
regulations tfrregularltles) br from the events and transactions reflected In the financial statements, the less likely

the Inherently limited procedures required by auditing standards would Identify It. In addition, ss with any audit,
there remained a higher risk of nondetectlon of IrregularNes, as these may Involve collusion, forgery, Intentional
omissions, misrepresentations, or the override of Internal controls, We are not responsible for preventing non-
compliance and cannot be expected to detect ncn-compliance with all laws and regulations.

Use of our report

Thh report ls made solely to the Charity's Trustees, as a body, in accordance with Part 4 of the CharNes (accounts
and Reports) Regulatons 2008. Our audit work has been undertaken so that we might state to the Charity's
Trustees those matters we ere required to state to them In an audltoys report and for no other ptspose. To the
fullest extent permitted by law. we do not accept or assume responsibility to anyone other than the Charity and the
Charity's Trustees as a body, for ol audit work, for this report, or for the oplnbns we have formed.

Crows U.K. LLP
Statutory Auditor

Aquls House
49-51 Blegrave Street
Reading

30 November 2023

Crowe U.K. LLP ie ettglbte fcr appointment rs eudltor of the oherlty by virtue of Re egglblgty lbr eppolntment ee eudRcr cf e company under
section 1212 of tin Compenlee Aot 2CCS,

19



JESUS COLLEGE
Statement of Accounting Principles

Year ended 31 July 2023

1.

2.

3.

Scope of the financial statements

The Rnancial statements present the Consolidated Statement of Financial Activities (SOFA), the
Consolidated and College Balance Sheets and the Consolidated Statement of Cash Flows comprising the
consolidation of the College and its wholly owned subsidiaries, Jesus Accommodation Limited and Jesus
College Developments (Oxford) Limited. A separate SOFA has not been presented for the College as
permitted by Charity Commission.

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

Basis of accounting

The College's individual and consolidated financial statements have been prepared in accordance with

United Kingdom Accounting Standards, in particular 'FRS 102:The Financial Reporting Standard applicable
in the UK and Republic of Ireland' (FRS 102).
The College is a public benefit entity for the purposes of FRS 102 and a registered charity. Therefore, the
College has also prepared its individual and consolidated financial statements in accordance with 'The

Statement of Recommended Practice applicable to charities preparing their financial statements In

accordance with FRS 102' (The Charities SORP, FRS 102).

The tinancial statements have been prepared on the going concern 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
Cofiege's assets that are in liquid or near liquid funds and the bank facilities available, are satlsRed that It

has adequate resources to continue in operational existence for the foreseeable future. In making their

assessment, the Trustees have considered the ability of the College to continue operating as a College of
the University of Oxford and meet its resulting obligations. Accordingly, they continue to believe that the

going concern basis of accounting ls appropriate in preparing the annual financial statements.

The principal accounting policies adopted are set out below and have been applied consistently 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 slgniRcant effect on amounts recognised in the financial statements.

~ The College participates in three multi-employer defined beneRt pension plans. In the judgement of the
Governing Body, there is insufficient information about the pkms' assets and liabilities to account reliably

for their share of the defined benefit obligations and assets in the Rnandal 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 sheet, 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 Rnancial 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 received from the executor(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 respect to the next financial year, the most significant areas of uncertainty that are expected to affect
the carrying value of assets and liabilities 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.
~ The level of Investment return and the performance of investment markets for both the College's

commercial properly 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
deficits on the pension schemes to which it coniributes.
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6.

7.

Consolidation

The subsidiaries 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 subsidiaries are eliminated on consolidation.

Income recognltlon

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

~ income from fess, OFS support and other charges for services
Fees receivable, less any scholarships, bursartes or other allowances granted from the College'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 Coronsvirus Job Retention Scheme (the 'Fudough scheme')

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

~ Income from donations and legacies
Donations that do not impose specific future performancerelated or other speclfic conditions are recognised
on the date on which the College has entitlement to the resource, the amount can be reliably measured and
the economic benefit to the College of the donation or grant is probable. Donations subject to performance-
related conditions are recognised as and when those conditions are met. Donations subject to other specific
conditions are recognised as those conditions are met or their fulfilment Is within the control of the College
and it is probable that the specified conditions wfil be met.

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

Voluntary income received for the general purpose of the College is credited directly to a designated fund
and is subject to review 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 receipt.

Investment Income

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

Dividend income and similar distributions are recognised in the period in whhh they become receivable.

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

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 unapplied 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 received. In

choosing this date, the Governing 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 capital/income distinctions of standard trust law and with

discretion to apply any part of the accumulated total return on the investment as income for spending each
year. 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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Expenditure

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

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

Support costs, which Include governance costs (costs of complying with constitutional and statutory
requirements) and other indirect costs, are apportioned to expenditure categories in the SOFA based on
the estimated amount attributable to that activity In the year, either by reference to staff time or the use
made of the underlying assets. Irrecoverable VAT is included with the related item of expenditure.

'Tangible 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 buildings 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 reviewed on a case by case basis, in conjunction with independent
advisers where appropriate, to determine whether It Is appropriate to be capltallsed and, if so, to ascertain
the correct period over which to depreciate the asset.
Other expenditure on equipment incurred in the normal day-to-day running of the College and its
subsidiaries is charged to the SOFA as incurred.

10. Depreciation

Depredation Is provided to write off the cost of all relevant tangible fixed assets, less their estimated residual
value, in equal annual instalments over their expected useful economic lives as follows

Freehold properties, including major extensions 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-
capital repairs and refurbishment, is charged in the Statement of Financial 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.

11. Investments

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

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

Changes in fair value and gains and losses arising on the disposal of investments are credited or charged
to the income or expenditure section of the SOFA as 'gains or losses on investments' and are allocated to
the appropriate fund holding or disposing of the relevant investment.

12. Financial 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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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 anticipated, with financial assets referring to fixed asset
investments and debtor balances excluding prepayments, and financial liabilities referring to creditor
balances excluding deferred income and tax and social security.

13. Leases
Leases 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 capital obligations
under these leases are shown as liabilities and recognised at the lower of the fair value of the leased assets
and the present value of the minimum lease payments. Lease payments are apportioned between capital

repayment and finance charges in the SOFA 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 classiTied as operating leases. Rentals
payable under operating leases are charged in the SOFA on a straight-line basis over the relevant lease
terms. Any lease incentives are recognised over the lease term on a straight-line basis.

14. 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 terms of an appeal. Endowment funds are further sub-
divided into permanent and expendable.

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

Restricted funds comprise gifts, legacies, and grants where the donors have specified that the funds are to

be used for particular purposes of the College. They consist of either gifts where the donor has specled
that both the capital and any Income arising must be used for the purposes given or the income on gifts

where the donor has required that the capital be maintained and the income used for specific purposes.

Permanent endowment funds arise where donors specify that the funds should be retained as capital for

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

15. Pension costs
The costs of retirement benefits provided to employees 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 detlned benefit accounting in accordance with the requirements of FRS 102. The
College's contributions to these schemes are recognised as a liability and an expense In the period in which

the salaries to which the contributions relate are payable.

In addition, 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 psst
service defictts.

16. Foreign currencies

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

Transactions denominated in foreign currencies are translated at the spot rates of exchange at the dates of
the transactions. Monetary assets and liabilities denominated in foreign currencies are translated into

sterling at rates applying at the reporting date. Foreign exchange gains and losses from the settlement of
transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at
the exchange rates at the reporting date are recognised ln the income and expenditure section of the SOFA.
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INCOME AND ENDOWMENTS FROM:

Unrestricted Restricted Endowed 2022/23 2021/22
Funds Funds Funds Total Total

Notes f.'000 E000 F'000 f.'000 E000

Charitable activities:
Teaching, research and rssklentlal

Public worship
Other trading Income
Donations snd legacies
Investments

Investment income
Total return allocated to income

4
13

7,794
3

434
5,805

638
4,624

7,794 6,776
3 2

434 278
618 102 8,525 2,762

1,892 2,530 2,554
1,353 (5,977)

Total Income

EXPENDITURE ON:

1,971 (3,983) 17,286 12,372

Charitable activities:
Teaching, research and residential:

College
Pension provision charge

Public worship

12,492 1,578
8 (1,357)

80

14,070 11,103
(1,357) 1,762

80 73

Generating funds:
Fundralslng

Pension provision charge
Trading expenditure
Investment management costs

Total expenditure

625
(185)
452

1,823
13,930 1,578

625 509
(185) 240
452 349

2,454 2,460631
631 18,139 16,496

Net Income/(deficit) before investment gains 5,368 393 ~4,634 1,147 ~4, 724

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

Net Income/(deficit)

Transfers between funds

Net movement In funds for ths year

Fund balances brought forward

Funds carried forward at 31 July

10, 11~7,677
(1,877)

3,491

17 1,177

4,668

17 66,127

70,795

5 957 4 080 21 571
5,957 4,080 21,571

393 1,343 5,227 17,447

(1,177)

393 166 5,227 17,447

6,280 164,391 256,798 239,351

6,673 184,557 262,025 256,798

Compsrstlves for the movements on funds are provided in Nots 31a

24



Jesus College
Consolidated and College Balance Sheets
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FIXED ASSETS
Tangible assets
Property Investments
Other Investments

2022/23
Group

Notes 6'000

9 46,010
10 91,045
11 166,731

2021/22
Group
f'000

44,510
96,375

184,490

2022/23
College

6'000

46,010
91,045

166,731

2021/22
College

E000

44, 510
98,375

164,490

Total fixed assets 303,700 305 375 , 303 7M 305,375

CURRENTASSETS
Stocks
Debtors
Investments
Cash at bank and in hand

201
14 1,162
24 32
24 1,308

188 201
1,181 1,441

31 32
1,366 1,227

188
1,381

31
1,276

Total current assets 2,703 2,766 2,901 2,876

LIABILITIES
Creditors: Amounts falling due within one year

NET CURRENT ASSETS

'TOTAL ASSETS LESS CURRENT LIABILITIES

15 5,170 9,057 5,361 9,167

(2,467) (8,291) (2,460) (6,291)

301,319 299,084 301,326 299,084

CREDITORS: falling due after more than one year 16 36,692 38,255 36,692 38,255

NET ASSETS BEFORE PENSION LIABILITY

Defined benefit pension scheme liability

NET ASSETS

264,627 260,829 264,634 260,829

21 2,602 4,031 2,602 4,031

262,025 256,798 262,032 256,798

FUNDS OF THE COLLEGE
Endowment funds
Restricted funds
Unrestricted funds

Designated funds
General funds
Pension reserve

17 184,557 184,391 184,557 184,391
17 6,673 6,280 6,673 6,280

17 53,307 46,209 53,307 46,209
17 20,090 23,949 20,097 23,949
21 (2,602) (4,031) (2,602) (4,031)

262,025 258,798 262,032 258,798

The financial statements were approved and authorised for Issue by the Governing Body of Jesus College
on 29th November 2023

Prof Sir N. Shadbolt

/(/jr' ~/'v7
Rdrfcipal

gal&
Estates Bursar
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Jesus College
Consolidated Statement of Cash Flows
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Notes

Net cash (used In) / generated from operating activities 23

2022/23 2021/22
E'000 E'000

~1555 ~5,255

Cash flows from Investing activities
Dividends, interest and rents from investments
Proceeds from the sale of property, plant and equipment
Purchase of property, plant and equipment
Proceeds from sa e o inves men s
Purchase of investments
Net withdrawals from current asset investments

I

(1,142)
(1)

(783)
4,779

2,530 2,554
2,935

82 (9,762)

Net cash provided by investing activities 7,485 3,775

Cash flows from financing activities
Repayments of borrowing

Finance costs paid
Cash inflows from new borrowing

Receipt of endowment donations

(4,488) (1,169)
(1,583) (1,484)

3,000
102 173

Net cash (used in) / provided by Rnanclng activities
Change in cash and cash equivalents In the reporting
year

~5,929 525

(58) 1,037

Cash and cash equivalents at the beginning of the
reporting year 1,366 329

Cash and cash equivalents at the end of the reporting
year 24 1,308 1,366

Movement on net debt

Net debt at the beginning of the reporting year

New borrowings

Repayment of borrowlngs

Change in unamortised debt Issue costs

Net withdrawals from current asset Investments

Change in cash and cash equivalents

Net debt at the end of the repordng year

2022/23
6'000

(41,345)

4,488

(4)

(58)

36 918

2021/22
F'000

(35,768)

(3,000)

1,169

(4)

(4,779)

1,037

41 345

Net debt comprises: gross borrowlngs, sse Note 16, plus the current element of the bank loan, see Note 15, less
cash and cash equivalents and current asset investments, see Note 24.
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I INCOME FROM CHARITABLE ACllVITIES

Teaching, research and resldengal
Unrestricted funds

Tuition fess - UK and EU students
7ulOon fees - Overseas students
Other support - OfBce for Students
Other academic Income
CoBege residential Income

2022/23
E'000

I,6S6
1xttd

237
221

F265

2021/22
2000

1,648
1,177

214
276

3,481

Total teaching, research and resMentlel

Total public worship

Total Income from charitable activities

7 794 a 776

~7797 ~6778
The above Indudss E3,3DBk (2021/22: E3,D39k) from Oxford University under the CFF Scheme.
The increase In resident/al Income reBecte the full occupaaon of the Chang BuBdlng as well as Increased occupancy rates.

2 DONAllONS AND LEGACIES

Dormttons end legacies
Unrestrtmed funds
Resbtcted funda
Endowed funds

2022/23
E'000

5,IN5
618
102

2021/22
DDOO

1,266
1,323

173

Unrestrlded funda ln 2022/23 In dude 25,410k rs legacy donations (2021/22: E936k).

~6526 ~2762

3 INCOME FROM OTHER TRADING ACllylllES
2022/23

E'000
2021/22

EOOD

Subsidiary companies' trading Income
Other trading Income

432
2

272
6

434 278

Jesus Acccmmcdatlon Umlted accounted fm 2432k (2021/22: f'272k) of Bm CoBegds non charitable trading Income.

4 BIVESTMENT INCOME

Unresa/c/ed funds
Agricultural rent
Other property Income
Interest on Bxed term deposits end cash
Bank Interest

2022/23
E'000

697
18

1
22

2021/22
L'000

593
21

1

815

Rasa/ctsd funds
Interest on fixed term deposits end cash 86

Bd

Endowed funds

Commercial rent

Other property Income

Equity dividends

1,498
66

338

1,131
62

871~t 892 ~t 54

Total Investment income

Under the CoBege's Investment management mandate, the return focuses on growth by capital gain as well ss dividend return.

2,530 2,554

27



Jesus College
Notes to the Financial Statements
For the ear ended 31 Ju 2023

5 ANALYSIS OF EXPENDITURE

Charitable expenditure
~ tract 8185 costs sgocetsd to:

Teaching, resemoh and residential

Movement In pension defldt Bab0lty

Pubgc worship

2022/23
6'000

4,936
(1,172)

67

2021/22
2'000

4,672
1,522

56

Other direct costs egoceted to:
Other teaching, research and resldendel
Publh womhlp

6,165
23

4217
18

Support end governance costs allocated to:
Teaching, research and residential

Movement In pension deficit Babglty

2,969
(185)

2,207
240

Total charitable expenditure ~1279$ ~1931
Expenditure on raising funda

Direct staff costs sgoceted to:
Fundralslng
Movement In pension deBdt gsbglty

Tnxgflg expendltUfe

Investmeni mrmagement costs

406
(185)
135
96

380
240
135
147

Other direct costs all ccated lo:
Fundrslslng
Tl'Bdhlg BXpsndltUfe

Investment management costs

285
175
897

178
74

867

SUppclt Blld gcvsfneflcs UUBts 80ocstBd tm

Fundralslng

Tnldlng BxpandltUlvl

Investment management costs

89
7

1,482
5

1,483

Total expenditure on raising funds

Total expenditure

~348 ~3565
18,139 iff496

Tha College ls gable to be assessed for conldbutlon under the provisions of Statute XV of the University of Oxford. The Contribution Fund ls used to

make grants and loans to colleges on the basis of need. Contributions ere calculated annually In acccrdwtce with regulations made by the Coundl of the
Universlly ofOxfmd. Teaching, research snd resldenBBI costs Include a charge of2160k (2021/22: 2183k) for the CoBegeContrltwtkm charge.

Fo0owlng completion of the OSPS March 2022 valuedon that recognised e surplus, the Cogege has recorded s credit fo rebstsnce the dlsclosured total

pension gabglty. Indudlng the movement on the USS deBdt provision, the total credit for the year Is 21 542k (2021/22: 22 002k) - see Note B.

6 ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Generating
Funds
PBOO

Teaching
and

Research
OOOO

Pubgc
Worship

DOOO

2022/23
Total
2'000

Flnrmclal admlnlstreUon

Domes08 administration
Humen resources
IT

~epreclaBon

Loss/(proBt) on fixed assets
Bank Interest payable
Other finance charges
Movement In pension deBUU gabglty

Governance costs

53
7

34
28

758
868

10

339
261
343
385

1,4I2
(12)

161
(185)

40

$92
258
$77
393

1,4)2
(12)
758
829

(185)
50

~4342
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Tesohing
Generating snd PubUc 2021/22

Funds Research Worship Total
k'000 F000 D000 k'000

Financial admlnhtra5on
Domesec admlnlstrseon

Human resources
IT

Depreda5on
Bank Interest payable
Other finance charges
Movement ln pension deedt gabelty

Governance costs

49
9

34
25

762
eee

296
280
350
348
836

58
240

40

345
289
364
373
836
762
726
240

47

1 664 2 447 4,001

Rnence, administration snd human resources costs are eUoceted according to the estimated staff time spent on each actMty. Depreciation Is sUocated
according to the use made of the underlying assets. If snd Governance costs sre allocated according to activity. Interest and other Rnance charges sre
egccsted according to the purpose of the related flnandng Other finance chwgss Indude 6663k (2021/22; 6663k) of interest payable for ths private
placement loan of 225m.

Govwuance costs comprise:
Auditor's remunereeon - audit services
Auditor's mmuneraeon - othw services
Other governance costs

2022/23
D000

34
13

3

2021/22
restated

D000

29
4

14
50 47

No recount has been Induded In governance costs for the direct employment costs or reimbursed expenses of the College Fellows on Ihe basis that

these payments relate to the Fellows' Involvement tn the Cogege's charitable acevt5m Deluge of ths remuneration of the Fellows and their retmbursed
expenses we Induded in Note 20.

7 GRANTS AND AWARDS
During the year, the College funded research awards snd bursarles to students from

Unrestrkted funds
Grants to Indi vtdu ala'I

Scholarships, prizes snd grants
Bursarles and hardship swede

Tot rr I U sr'es trlcted

its restricted and unrestricted funds as follows:

2022/23
8'000

332
91

2021/22
6'000

348
15

Restrkued funds
Grants to Individuals:

Scholarships, prizes and grants
B Ura aries snd hardship awards

Total restdcted

608 415
118 220
726 635

Total grants and awards

8 STAFF COSTS

1,149 998

The aggregate staff costs for the year were as fol/ows:

2022/23
6'000

2021/22
2'000

SrUa des end wages
Sodel security costs
Penskm costs

Deened ben set end defined contribution schemes
Subkrtel

Movement In pension deUck Uebgity - sss Note 6

5,192
441

4,807
451

876 872
6,609 6,130~1542 2 002
4 967 8,132

I hs average number of employees of the Cdlege, excluding Trustees,
on a full ttme equivalent basis wss as fclknvs: 2022/23 2021/22

Tuition end resesrrh
College resldenUal

PubUc worship
Fundrsislng

Support
Tote I

28
57

1

5
27

20
ee

1

5
19

118 100

29



Jesus College
Notes to the Flnand at Statements
For the year ended 31 Ju 2023

The average number of College Trustees employed during Ihe year wss as follows:

Tutorial Fellows

Other teaching and research
College 0/Beam end others

7alai

35
11
9

55

36
11

7
54

The aggregate payrdl costs for the year before the movement in the pension Oebgtty wwa 56.5m (2021/22. 66.tm), of whkh 25.9m (2021/22: 55.5m)

related to Incomegeneretlng func5ons and 20 6m (2021/22. 20 Bm) to support functions. The Cagege also benegts from temporary staff, agency

workers end pert-time 8/darnel tutors who am not on the Cdlege peyrdl. The related costs were 7412k (2021/22 6332k).

Details af remuneration and reimbursed expenses of the Cogege Trustees em included In Note 20 of these 5nendal statements.

1here were two employees (excluding the College Trustees) during the year whose gross pey end benefits (exludlng pension contributions) exceeded

660k

9 TANGIBLE FIXED ASSETS

Group and College

Cost
At start of year
Additions

Dispose is
Transfer from Investment property

ROOI888IBcetloft 8

Freehokf
lwtd snd
buBdlngs

21100

51,192
470

(2,600)

Leasehold
land and
bulkgngs

6 000

6,418

Plentend
machinery

POOO

3,816
143

4,247

Flxtums,

tldngs and

equipment
6'000

571
54

Total
8'000

61,998
667

2,315

At end of year

DepreckrUon
At start of yrmr

Deprecls8on dtcvge for the yeru

Depredation on dlsposals

12,024
841

2,706
188

2408
425

17,486
1,482

At end at year 2 633 598 18 968

Net book value
At end of year 38,197 3,544 5,572 697 46,010

At start of year 39,168 3,712 1,607 23 44,510

The Cogege has substanbal long-held historic assets, which ere used In the course ol the Cogege's teaching and research ecBvtges. These comprise

gated bugdlngs on the Cogege site, together with their contents comprising works of arl, sndent books, manuscripts and other treasured artefacts.

Because of their age snd, In many cases, unique nature, reOeble historical cost InformaBon Is not avegable for these assets and this could not be

obtained except st disproportionate expense. In the opinion of the Trustees the depreciated hlsiorkml cost of these assets Is immaterial now.

Fogowlng completion of the Northgete Project, the accumulated cost has been redassgled to Its relevant asset catsgodes These ere Investment

praperty In the csee of tha commerdel section of the new bu Bdlng, and freshdd land end bu Odlngs or plant snd mechlnwy In the case of those parts

that wgl be used by Ihe Cogege,
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10 PROPERTY INVESTMENTS

Group and Co5ege
Agricultural Commerdal

2000 E'000
Other
E'000

2023
Total
E'000

Valuation at start of yem
Addl5ons and Improvements at cost
Dlsposals
RevaluaDon gains/(losses) In the year
Tnmsfer fram assets under construction
Transfer to Bxed assets

63,224

(582)
(1,921)

32,224
23

(408)

(2,315)

927 96,375

(191) (753)
44 (2286)

(2,315)

Valuation at end of year 80,741 29,524 780 91,045

Group snd College

Agricultural Commercial

E'000 E'ODD

Other

ENDO

2022
Total

8TIOO

Valuation st stat of year

Additions end Improvements at cost

Dl spa as la

RevaluaBcn gains/(losses) In the yean

Transfer fram assets under con strucBon

38,031
62

26,131

12,974

(1,063)
20,313

45

61,887
262

24, 113
20,313

Valuation at end of year 83,224 ~3224 927 96MB

A fmmel valuation of the sgrkultural proper5es was prepared by Savlgs Ltd rm at 31 July 2023. A formal valuation of the commerdel end other
properties wes prepamd by Deldtte LLP ss at 31 July 2023.
The reducBon h agricultural property value regects an Increased risk allowance built ln to rellect delays In progressing Ihe development poten5al of e
ms(or property ss well as more modest assumption changes elsewhere. The mductlon In value of commercial property reflects the ongoing chagenglng
environment fsdng retaBers.
During the year, Ihe CoBegs exited one property under the Joint Equity Scheme.

11 OTHERINVESTMENTS

A9 Investments ere held at fair value.

Group and College Investments
Vslustlorl al start of'/esr
New money Invested
Amounts withdrawn

(Decrease) / Incnmse In value of Investments

2023
E'000

164,490
1,118

(5,243)
6486

2022
E'000

170,583
621

(4,063)
(2,542)

Group end College Investments at end of year

In addition to the above, the CDDege reaDsed a loss on currency exchange on cash balances of 281k (2021/22: yak gain).

Group and Cogegs Investments comprise:

186,731 164,490

Held outside

the UK

EYIDO

Hekl ln

Ihe UK
E'000

2023
Tote I

60DO

H ski outskle
the UK

E'000

Held In

the UK
E'000

2022
Total
L"000

Equity Investments

Property funds
AltemeDve and other Investments
Fixed term deposits snd cash

16,126

2, 76D

1,249

4,160

146,196
1JI49

15,128
4,160

1 43,742

15,225

2,490
1,495

1,538

1 46,232
1,495

16,225
1,538

Total group snd College Investments 158,682

Alternative snd other Investments indude cerldn ungsted Investments valued as at 30 June 2023 because vduaBcns et 31 July 2D23 were not nmdgy

available.
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12 PARENT AND SUBSIDIARY UNDERTAKNGS

The flnsndsl statements consogdate the accounts of Jesus College end the foeowlng comprmles:
Jesus Accommodation Umhed:
Wholly ovmed trading subsidiary provklng conference end other event servkes on the College premises.
Jesus College Developmerrls (Oxford) Llnated: Whogy owned trading subsidiary, which wss Incorporated to provide
Jesus Coeege for the Northgate ProlecL
The results and the assets and eebletles of the parent snd eubsldlartes at the year end were 88 fogows:

design and btakl ewvlces lo

Parent
Cogeg e

6'000

2022/23

JBBUB

Accommod-
agon Ltd

POOD

JC Develop-

ments

(Oxford) Ltd

PTIOO

Panlnt
College

P000

2021/22

Jesus
Accommod-

agon Lk
6'000

JC Develop-
ments

(Oxford) Ltd

6'000

kco me

Expenditure
Donal/on to College under gtfl a/d

17,288
(18,256)

117

434
(317)
(117)

280
(288)

12,372
(16,836)

273
(216)

(58)

14,047
(13,786)

(282)

Net (loss) / Income before Investment gains 1,147

Total assets
Total I I ah I I I ties

Net funds at the end of year

3D6,887
(44,855)

2624)32

158
(I 56)

1,081 308,261
(1,089) (51,453)

135 1,962
(135) (1,962)

13 STATEMENT OF INVESTMENT TOTAL RETURN

The Trustees adopted 8 duly authorised Ixecy of loba return accounting for the College Investment returns with egect from I August 2015. The
Investment return to be epp gad es Income Is cakuleted es 3.1% (2021/22: 3.3% ) of the average of the Intlat/on-ad)usted year-end values of the relevant
Investments for the lest tive years. The preserved va/ue of the Invested endowment capital represents Its fair value at August 2D09 plus eg subsequent
endowments valued at the date of Ihe glfL

Comparstlves are provided in Note 31b.

Permanent Endowment

Trust for Un epp8 ed

Investment Total Return
POOD POOD

Total
POOD

Expendable
Endowment

Total

6'000

At the begknlng of the year.
1 erst for' 1nveBtnleni.

Uneppged total return

Expendable endowment

87,914
67,506

87,914
87,606

28,972

87,914
67,505
28,972

Total endowments By,e14 67,505 18!I,418 28,972 184,391

Movemerrls In the reporting period:
GIR of endowment funds
Investment return. total Investment Income
Investment return: reagsed and unreagsed gains and losses
Less: Investment mrmsgement costs
Other trensfem
Total

88
1,594
6,021

(531)

8,084

88 14 102
1,694 298 1,892
6,021 936 5,957

(531) (100) (631)~1,177 ~1177
(29) 6,1436,172

Unsppged total return elkcraed to Income In the period

Net movements In reporgng period 88

(5,038) (5,038) (939) (5,977)

1,046 1,134 (eee) 166

At end of the reporting period:
Trust for Investment

Uneppged total return

Expendable endowment

Total endowments

88,002
68,561

88,002
88,551

28,004 28,004
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14 DEBTORS

Amounts falling due within one year.
Taxia delrlore

Amounts owed by College members
Amounts owed by Gmup undertakings

Prepayments
Acmued Income
Other' debtom

2023
Group
f.'000

627
137

336
141

22

2022
Group
E'000

484
97

337
246

15

2023
College

E'ON

502
137
356
304
121
22

2022
Cagege

f'ODD

443
97

279
337
210

15

1,162 ~t (8( lrtdt 1,381

Prepeymente Indude f126k (2021/22. 2155k) due after one year

15 CREDITORS: feting due within one year
2023

Group
f.'000

2022
Group
f 'OOD

2023
College

2000

2022
College

E'ODO

Bank loans
Trade wedltore
Amounts owed to CaUege members
Amounts awed to Group undertakings

Taxalon and cadet security
College conbtbuocn
Expenditure eccruds
Deferred lrt carne
Ottl e I' card i k) ra

1,SBB
BO1

317

276

1,516
447
446

4,487
466
240

799

2,143
420
613

1,566
57S
317
370
281

1,480
467
348

4,487
388
240

874

2,468
419
513

16 CREDITORS: fallhg due after more then one year

5,170 ~0067 S,sot 9,107

2023
Group
f.'000

2022
Group
E'000

2023
Colege

E'ON

2022
College

f.'000

Bank lowe - unsecured
Other loan - unsecured

11,782
24,910

I 3,349
24,808

11,782
24,910

13,349
24,908

The bank lmms comprise:
- A mortgage kmn rehrong to the ortglnsl acquhltlon of Northgste House. Interest Is psyabte at a fixed rate of B.SB93U. The loan Is repayable in

in stalments over 20 yearn and matu res In Aprl 2028; E I gook (2021/22: E1,1 37k) of the teen le pay atda within one year.
- A term loan sl a oxed rote of 1.99)U, orlgtnely to fund the ltlng-out of e tenant's premises In Ihe Chang Yu Tung BuUdlng end now used for working

caplal. Capital end Interest we payable quarterly until Aprl 2031. 2357k (2021/22; f'350k) of the loan le payable wlhln one yws.
In Jrmuary 2017, the College raised 625m via s private placement pdmsrly to fund the Northgele Pm)ect The lost comprises El 0m repayable in May

2037 el a lxed Interest rate of 20731 and 215m repayable In May 2D58 at e Uxed interest rate of 2 64)i
In addioon to the abrwe loans, the Cdlege hss an overdrs/I fedllty of up to E5m and a revolving credlt fadUty d Esm Eom of the RCF was drawn st July
2023 (f3m 2022).
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17 ANALYSM OF MOVEMENTS ON FUNDS At 1 August
2022

ETMO

Incoming
or BcUm88

C000

Resources
expended

5'000

Transfers Gains/

(losses)
D000

At 31 July
2023
EV)00

ENDOWMENT FUNDS - PERMANENT

Bursary and hardship funds

Cultural sporting snd travel funds:

P.W. Dodd Fund

Other cultung sporting and travel

General purposex
Old Estate Inc. Leo5ns Jenklns

Meyrlcke Endowment

Other general purposes

Bugdlng It Infrasbucture (A E Stevens)

Other specific endowments

Scholarships, prizes & awards funds

Teaching!I research funds:

Zsltlyn

Other teacMng & research funds

ENDOWMENT FUNDS - EXPENDABLE

Norlhgate I-louse

Colkrge Penskn Fund

John Welsh History Fegowshlp

W & M FJton Davles Fund

H Morag Enggsh Fe8owshlP

Hofhnann Medical Grad. Scholarships

J Bounden Endowment Fund

Shreder Student Support Fund

Welsh Access 8 Outreach Fund

Other teaching & mssarch funds

Fegowshl ps
Sch 0lkashl p 8

BU nrsrkrs

Other teaching &~funds

~155419
1,593

881
846

I 12225
18,399

2,582
4,222

166
3,930

5,667
4,908

~28 972
7,338
1,800
1,722
1,616
1,441
I JI94
2,103
1,250
1,011

5,941
1,740
1,118

19

1,152
189
26
43

2
123

58
53

76
18
21
17
16
19
22

13
10

86
18
18

(5)

(3)
(3)

(384)
(83)

(9)
(1 4)
(1)

(13)

(19)
(17)

(25)

(6)
(6)
(5)
(5)
(6)
(7)
(4)
(3)

(20)
(7)
(6)

(52)

(29)
(27)

(3,638)
(596)

(84)
(137)

(6)
(127)

(1 84)

(1 59)

(1,416)
(58)
(56)
(52)
(47)
(81)
(88)
(41)
(33)

(193)
(56)
(36)

5 021
51

28
27

3,826
594

83
136

5
127

'I 83
161

938
237

68
68
52
47
81
88

33

192
58
38

156 553
1,606

888
851

112,981
18,523
2,598
4JI60

16T
4JM0

5,705
4,946

28 004
8,208
1,812
1,737
1,627
1JI61
1,907
2,118
1468
1,018

5,986
1,751
1,131

Total endowment funds

RESTRICTED FUNDS

~ursery snd hardship funds

Cultural sporting and travel funds

Bugdlng & Inl'rastructuret'

ChenglKnlght Dragon

Other building & Infrastructure

Other spec)go funds

Scholwshlps, prizes & awards funds

Teaching & resewch funds

Total restricted funds

164,391

754
165

18
609

1,620
3,114

8,280

224

7
184
53

160

(195)
(50)

(1 38)
(190)
(276)
(729)

137
66

137
21

249
763

1,363

6,957

920
171

24
824

1,646
3488

6,873

UNRESTRICTED FUNDS

Gen end unrestricted funds

Designated; Fixed asset
Deslgnatedr 'Dewdopment Asset

Designated: Annual fund

Designated' Strategic Pro]eats & Posts

Designated: Other

General purposes funds
Pension reserve

23,949
44, 510

1,590

109

(4,031)

8,971

395
5,308

(8,854)
(1,482)

(399)

(4,824)
1,429

(2,099)
(21,929)
26,206

4,624

(1,877) 20,090
21,099
25JM5

1,588
5408

109

(2JI02)

Tct81 Ullmstrlated fUnds

Total funds

~68 127

266,798

1 77

4,080

70 795

262,025

Incoming resources for endowed funds cern prise donations In the year snd reagsed returns on related Investments.

Trwtsfers Indude 21,353k snd 24,824k released frcm pwmenent and expendable endowment to restricted and unrestricted funds respectively In

accordance with the C o6 ega's total return pot ky; and 62,315k tran sfe red fram Investment assets to Bxed assets to reflect the final true up exercise an the

costs related to the Northgate Prc(ect egest by 51,177k added to expendable endrxvnxmt for the 2022/23 cephal repayment on the Norlhgste House

loan.

Comparative funds movements ere provided kt Note 31c.
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18 FUNDSOFTHE COLLEGE DETAILS

Ths foUowlng ls a summary of the origins and purposes of the more slgniRoant Funda
Endowment funds - Permanent:
Bursary and hardship funds A consoUdatlon of gifts, donaU

CuKural sporting and travel funds:
P.W. Dodd Fund

Other cultural sporting snd travel

General purposes:
Old Estate Inc. Leogne Jenklns

Meyrkke Endowment

Other genwel purposes

BuUdlng & infrasbucture (A E Stevens)

Scholarships, prizes & award funda

Teaching 8 research funds:
ZeUlyn

Other teaching & resewch funds

ons end bequests where income, but not capital, nm be used kr
student support, hardship or burssrles.
Capital conslsgng of the resklue of the estate of P.W. Dodd (deed. 1031),where related Income,
but nol the original capital, cen be used to assist undergraduates to travel abroad for 'general
broadening of Ihe mind' rather then formal study.

A consoldatkm of gifts, donatkns and bequests where Income, but nol capital, cen be used for

cultural, sporUng and travel purposes.
A consoNdalon of donations, gifts snd bequests funning the original endowment together wtlh

monies left In the wgl of Sir Leogne Jenkins dated 12 June 1666, former Prindpsl, which brought

together his estate end monies given or bequeathed to him by Frands Msnse5, former Prlndpel,
and Doctor Wlgam Basset, which kgether sre coUecttvely referred to as Ihe Old Estate. The
Income only crm be used for Ihe general purposes of the College.
A bequest made by Edmund Meyrlcke, a former Fellow, In 1713 under which the Income, but not
the capital, osn be used for the general purposes of the College.
A consogdatlon of gifts, doneUons snd bequests where Income, but not capital, can be used for the
general purposes of the College.
A gIR to the College under a Deed of Appointment dated 25 June 1975 under whkh Income, but

not crerktU, shag be appNed to Improve rmd extend the functional buUdings of the College.
A ccnsogdatlon of gUls, donations end bequests where Inccme, but not cepnal, can be used for the
provlskn of scholarships, prizes snd awards.
The CrUlege wss Ihe residuary benefldery of the wgl of Myrtle HenrleNe Zeltlyn (24 July 1997).
Income but not the capital cen be used to support three Fegrxvshlps ln perpetuity: Law, French end
Medldne. On 16 Aprg 2010 it was agreed that one of the Fegowshlps endowed be changed from

Lsw to Mcdem History.

A consoUdaUon of gifts, donalkns and bequests where Income, but not capital, can be used for

brectrlrrg errd reseelctl purposes.
Endowment funds - Expendable:
No rib gate House

W 8 M Elton Devise Fund

John Welsh History Felcwshlp
H Morag EngUsh FeUowshlp

Hoffmann Msdkel Graduate Studentship

J Bounden Endowment Fund

Shreder Endowment Fund
Welsh Access & Outreach Fund

Other specNc funds:
FeUowshlps

Schoikxshlps

Burssrls s

Restricted funds:
Chang/Knight Dragon

Designated funds:
Designated: Fixed Asset

Designated: Annual Fund

Designated; Slraleglo Pro)acts & Posts

Designated: Other

In 2001 ths Colege purchased 13-21 Commerket St (Northgate House) funded by the prcceeds
from a compulsory purchase end s mortgage funded out of Income fram the property and

endowment. Capital repayments of the mortgege em added to Ihe endowment. Income and capital
arising from the properly Is to be used for the general purposes of the CoUege.
A bequest made by WM & M Bton Davtes for the sstablshment of a fund to support bursarles for

undergraduates.
Pert of the legacy frcm David Jones, en alumnus, ago csted to support the History FeNowshlp.

Englsh Fegowshlp supported by Victor Wood, named In memory of his wife.

A donation from Andre Hoffmann which attracted matched funding from the Oxford Graduate

Scholarships Matched Fund. They cover tuition fees rmd Uvlng costs for medical students.

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

Legacy fiom PGS Shreder evegsble for the gerwrel purposes of the CoUege.
Gift lo fund the Cogege's Access snd Outreach actlvlUes.

A series of gUts, donations end bequests, where Income from the capKal csn be used to support
CoUege felowshlps.
A series of gtfls, donetkms and bequests, where Income from the capital crm be used to support
undergaduate or graduate scholarships.
A series of gtfls, donations and bequests, where income from the capital cen be used to support
provide bursarles to undergraduates snd graduates.

A glR of 516m ltom Dr Chang through his company, Knight Dragon, for the redevelopment of

Northgate House. Fdlowlng completion of the prc)ect, the belrstcs has been transferred to the
Designated: Fixed Asset Fund

Un estrkkd funds represented by Rxed assets and therefore not avaNable for expenditure on the
Colegs's general purposes.
Un sstrtckk donaUons to the Devekpment Fund allocated by the Fellows for disbursement in the
yea' foUowlng donaUon kr both new pro)acts and existing mess of expenditure.

Unresbkted funds slocsled by the FsNows for the purpose of advenrUng spedlk strategic pnorlNes

Including, but not gmlted to, academic prlorlUes, bugdlng pro)sots, sustelnablny, equsUty, diversity

end Induslon.
Unrestrkted funds elkcsted by the Fellows for academk purposes, srt and heritage, ihe running of

Chapel and for Ihe upkeep snd malntenwtce of Degage proper5es.
The general unrestricted funds represent accumulated income from the Cogege's acNvltles and other sources that we avalkble fcr the general purposes
of the College.
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19 ANALYSIBOF NET ASBETS BETWEEN FUNDS
Unrestricted

Funds
E'000

Restricted
Funds
ERIDD

Endowment
F crt de

E'DDD

2023
Total
E'000

Tangible Bxed assets
Pruperb/ Irlvestrnents

Securities end other Inveslmenls

Net current assets / (UebUltles)

Defined benefit pension scheme gabgity

Creditom falgng due ager one year

46,010
25,985
28,779
(2,467)
(2,802)

(24,910)

6,673
85,060
131,279

(11,782)

46,010
91,045

166,731
(2,467)
(2,602)

(36,692)

70,795 6,673 184,658 ~262 025

Un estrtabk
Funds
E'000

Restricted
Funds
Et)00

Endowment
Funds
E'000

2022
Total

E'000

Tangible Bxed assets
Property Investments
Securities and other Investments
Net current assets / glebgltles)
Defined benegt pension scheme UebUlty

Long term Usbgltles

44,510
64,151

(247)
(4,031)

(38,265)

32,225
164,490
(12,324)

44,510
98,376

164,490
(8,291)
(4,031)

(38,255)

66, 127 6,280 184,391 256,799

20 TRUSTEES'REMUNERAllON

The Trustees of the Cogsge comprise lhe Governing Body, prlmsrgy Fellows who we teaching end research employees of the College and who sit an

Govoning Body by virtue of their employment.

No Trustee receives eny remuneration far acting as a trustee. However, those Trustees who sre eko employees of ihe Cog ega receive salaries for their

work as employees. These sakrles are based on external scales snd often ere)oint ammgements wgh the University of Oxkrd, although they may be
supplemented by specUlc College aUowrmcss, as explsked bekw.
In osier to avoid congicts af Interest, recommendstlons concerning remuneraUon, both of Individual Fellows rmd In general, are made by m Independent

RemuneraUon CcmmUtee, the membwahlp of whkh ls agreed by Ihe Governing Body. It Includes a non-remunerated FeUow, a retired Estates Bursar

from another Cagege, twa Old Members at the College snd one related to en old member.

Trustees of the College fall Into the fogowlng oategorlee:
- Professorial Fellows;
—Tutorial Fegaws; and
- College offkers

During the year seven Trustees, being the Principal, Academic Director, Estates Bursar, Devekpment Director, Director of Acccmmadetlon Catering

end Conferences, Human Resources Director and Property Dimctor, worked on management and fund raising. Ag «em full time wUh the exception of the

Estates Bursar erd HR Director, wha works an s gott presence. These Trustees comprise the key mmsgement personnel and their cost for the year,
Indudlng employer's pension end Na5onal Insurance, wes 6776k (2021R2: 6747k).
Some Trustees, parUcuiwty Tutorial Fellows, em egglble to partldpats in the Cogege's)oint equity scheme - see Note 28.
Trustees receive edddonat allowances where they perform spedRc roles within Cagege. These amounts are Induded In the remunereUon Rgurss below.

Ths total remuneration and taxable benetlts es shown below Is E2,05Dk (2021/22: 22,037k), which Indudes employer pension contribu5ons d 2355k
(2021/22: E347k).
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20 TRUBTEEIF REMUNERATION (Continued)

Range
nuaber of Dross remvnsnurpn, teuals

Trustees/ Fellows bsnsrus md pension contrlbueops
Nu mow cr Trust

Peecvls

2021/22

0
E1 -E999
f1000 - f1999
E5000 - F5999
f8000-F8999
F10000 - E I 0999
E«ooo- F«ceo
E1 3000 - F13999
f19000-E'I 9999
627000 - E27999 .
f28000- f28999
E29000 - f29999
E30000 - F30999
E'31000- 531999
E32000 - f32999
F33000 - f33999
F34000 - f34999
E36000 - f35999
f45000 - E45999
E460oo - Fpeoee
E57000 - E57999
E59000 - E69999
k64000 - F64999
Eeeooo - EBegee
EB8000 - f68999
Eegooo -feeeeo
E71000 - E71989
E87DOO - 887999
E90000 - k90999
F91000-E91999
f95000 - E96999
f96DOO-E98999
f97000 - 897999
f101000-F101999
5'102000 - E102999
E134000 - E134999
f148000- F148999
Total

I
12

1

2
I

4
10

8
I
1

66

8,564

8,173

19,737

28,842
68,936
30,132

126,789
323,745
199,'764

34,390
36,269

57,132

84,780

137,925
139,163
143,510
87,350

91,359

101,441
205,819

148 038
2 049 17

12
I
I

14
I
2

67

8,830
1,329
5,326

10,973

I 3,258

27,636
«3,553
89,605

438,223
32,058
87,183

45,061
46,257
5'7,441
69,532

264,937

89,088
71,182

90,017

96,829
96,214
97,66'7

102,321
134264

2 037 453

AU Trustees, tcgether with other senior employees, ere eUglNe for private health Insurance es part of their remuneration package. AU Trustees may eat
at common table, as can ag other employees who rxs enthled lo meals whge working.

Trustee expenses
Fellows also mceive rebnbursement of personal expenses necessarUy Incurred in connecUon with their services to the College as Trustees. During the
year a total of E2k (2021/22 E6k) was reimbursed to 2 (2021/22 9) of the Trustees in relaUon lo overslghl of college Investments or for attending other
College business or conferences.
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21 PENSION SCHEMES

The Cralsge partldpetes In two prlndpal penskn schemes for Its staff —the Universities Supermnustlon Scheme (USS) end the University of Oxford
Staff Pension Scheme (OSPS). The asseh of wkh scheme ere held In separate trustee-administered funds. USS and OSPS sre contributory mixed
benefit schemes 0 8 they provide benegts on 8 deUned beneUI basis —based an tength of service end pensionable salary —and on 8 defined
contrlbuUon basis —based on contrlbugons Irrto the scheme) Both we mulU-employer schemes end the Cdlege ls unable to Identify tls share of the
underlying assets md Uebgl5es relating to defined benefits of each scheme on e consistent snd reasonable basis. Therefore, In accordance wKh the
accounting standard FRS 102 paragraph 28.11, the College accounts for the schemes as If they were defined contribution schemes. As 8 result, the
amcunt charged to ths hcome end Expenditure Account represents the conlrlbuUons payable to the schemes In respect rdlhe accounting period. h the
event of the withdrawal of any of the pertldpatlng empkyers fn USS or OSPS, the amount of any pension funding shorlfag (whkh cannot be otherwise
recovered) In respect of that employer wgl be spread across the remaining participating employers and rsgected ln the next actuarial vslua5on of the
schema

I he Cogege has also made evegable the National Employment Savings Trust for employees who are egglble under automagc enrolment regulagons to
pension benefits but not egglble for either USS or OSPS. In addition to these pension schemes, the College contributes lo the Church of England
Funded Pension Scheme (CEPS) for stlpendkUy dergy.
Actuarial valuations
Quegtled actuaries pwlodlcagy value the USS and OSPS schemes using the 'prolected unit method'. The resulting levek of contrlbuUon take account d
actuarial surpluses ordeflcgs In each scheme. The financial assumptions sre derived from market conditions prevaglng at the relevsnt vslueUon date.
The results of the latest actuarial valuations, Ihe assumptions whkh have the most slgnglcant effect on these valuations, and the determlns5on of the
contribution levels are shown in the fogowlng table.

Date of vsksllon.
Dets valuaUon rssrats praxkrhrxk

Value of Usbtlaes'

Value ofssssts.
Frrrdhg BVVPIUB I (dssctt):
PrtlrcIPBI BSBUIUPUOSB'

Discount rate

RBts Of IrrNOOSB 4 BOIBdOS

Rate cf incrBBss h penskm

Assumed gfs sxpeotandes cn reUmmsnt at age 65;
~ Melee cunsntly aged 66
~ Femsks currsntly aged 85
~ Males cummtty aged 46

Fsmdes cUnlrlrUy aged 46
Frmdhg reacs:

Tschnkw provIBINrs bssls
~ Statutory Pension Protectkn Fund basis
~ 'Buy-out' basis

Employer'8 conlrbuson rale (ss % of psnsknst48 salaries):

EfocUvs dsis of Ivrxi 88485cnt

USS
3003/2020
30IUBI2021

Eao.sbn

Eee.mn
(E14.1bn)

Fbso htsrort 9It
'HEld CUrvr

NIA

CPI + 0.06%'

23.9 yrs

26.6 yrs

26.9 yrs
27.3 yrs

83%
64%
51%

21.4% - 21.6%
kcm I Aprg

2022

3003I2023

OS PU

3003I2022
27/06I2023

2914m
Egal m

E47m

Olb m.sa Io

2 MS ps

TIPI

Avwsgo

RPUCPI

106%
98'%

62%

I9% dovm to
la.5% fmm DB
mamba w kcm

I Cct 23

3Ir03I2026

a. The disco mt rate (krward rates) for the USS valuation was:
Fixed Interest glh yl ski curve plus: Prevedrement 2.76'A; post retirement 1.00%

b. The discount rale for ths OSPS valueUon was:
Pre-retirement
Post-mtlremsnt

Equal to the UK nominal ggt curve st the valuaUon dale plus 2.26% ps st each term.
Equal to the UK nwnlnal ggt curve at the valusUon dais plus 0.6% pa et each term.

c. Pension Increases (CPI) kr the USS valuation Bere:
Term dependent rates In gne with the difference between the Fixed Interest and Index Linked yield curves, fess 1.1% pa kl 2030, redudng Unearly by
0.1% to e long term difference of 0.1% pa from 2040.

d. Inweases h penskns In paymenl for the OSPS valualkn wwe.
RPI Inflation 4 derived from the geometric dtlhrsnce bebvsen the UK nominal ggt curve and the LIK Index Unked curve at the veluaUon dele, less 0 3%
p a. Bt each term pre 2030 end 1.0% p 8 post 2030. DPI In585on ls derived fram the R PI inflation assumption, less the Scheme Actuary's best estimate
of the long-term difference between RPI end CPI InRagon as apples fmm time to time (1.0% p.a. pre-2030 Bnd 0.1% pa. post-2030).

For pension Increases Unked to Inflagon, e pension Increase curve Is constructed based on egher the RPI, CPI or the average of the RPI and CPI
InRatlon curves described above, actuated to agow for the different maximum and minimum annual increases that apply, snd the Scheme Actuary'8 best
estimate of I nR stion vol stUlty ss spp gee from time lo Ume.

e. The USS and OSPS employer contribution rates Indude provision* for the cost of future BccnrBI of deUned benegts, deflcK contrlbuUons,
administrative expenses and defined contdbuUons.

Sensitivity of actuarial valuation assumptions
Surpluses or deUdts whkh arise et future valuations may Impact on the Cogege'8 future contrlbuUon commKment. The sensltlvt5es regarding Ihe
prlndpel assumptions used to measure the scheme Uabgltles we set out below.
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Assumpdon

Inithl preveUrement dlscant rate

Prat fetlreAwlrt csscoum rats

DPI

Ufe expectancy

Rale of morleely

088 Change In assumption

Increase by 0.26'4

Decnxae by 0,26%
Decrease by 0.1%

More prudent sssumpuon (reduce the sdlustmenl to

Uw erne mcridky tame by e%)

More prod SAI ass umptloll (IAc tease th8 wIAusl

mortelsy Impn»emend longterm rates by 02%)

Impact on 088 llabghles

Danmse by Ensm
I lrcrvr888 by E2 81xl

Decrease by f1.6bn

Increase by El.2bn

Inaesss by EC ebn

Aesrarl ptiorl

Vslua5on rale of Inta net
RPI

08PS
Change In muuan pt1 on

Deorease by 0 26'4
Increase 026%

Impact on OSPS technical provisions

Increase by 2% of pensionable salaries

Increase b 1.6% of able selarke

Defklt recovery plans
In Une whh FRS 102 paragraph 28.11A, the College hss recognked e Uabgity for the contrlbuUons payable for the agreed defldl funding plan. The

principle assumptions used In these calculations are tabled belorv.

Ass um ptl on

Flnbh date for Desdt Recovery Ren

Awuege sleffnurrrber irxxemw

AA88ge 81811eels»/ hcr8888
Average discount rate mxv penod

Effect of 0 6'5, change In decant rate

Effed of 1% h sta6

OSPS
0/09/22023

2 2%
4.3'4
3.19%
E14k

E38k

U88
31AM/2036

1.0%
4 12%
3.34%
8143k

At 31 July 2023, Provisions of f2,656k (2021/22: 63,289k) and 617k (2021/22: f/22k) respecUvely have been made for USS and OSPS for the present

value of the estimated future degclt funding element of the contributions payable under these agreements, using the assumptions shown above.

The most recent valuation In respect of the Church of England Funded Pensions Scheme was at 31 December 2021. The 2021 vslusUon revealed a
surplus of f660m, based on assets of f2 720m md 8 funding target of f21ecm The College had prevlousty been making detldt repair contrlbuUons of

7 1%.These ceased ss the veluaUon wss gnagsed in Jenumy 2023. The deficit proviskn for this scheme is ENU (2021/22 E20k).

Current
f'000
604
268

10

Unlverskles Superannuation Scheme
University ofOxford Staff Penskn Scheme
Other schemes
Total pension charge for ths year

Pension charge for the year
The pension chmge recorded by the College for the year, exdudlng tlnsnce costs cf E133k (2021/22 EI sk), comprises current contrlbutkme payable of

f076k (2021/22. 6872k), plus e credit fcr Ihe net deUdt decrease of f1,642k (2021/22; charge of f2, 002k). The latter Indudes 6242k of deMt

oxntrgwgons (2021/22: El 21k) end E140k (2021/22: k103k) payable to deSned contrlbuUon secUons et rates spedUed In the rules of Ihose plans.
2022/23 2021/22

6che me Current DeSclt Tots I Defldt

f000 f'000 E'000 E'OM

604 (814) (210) 1,927
282 P28) (448) 76~10

872 ~2002 2,874

Other creditors at year end Indude pension contributions payable of EN5 for USS and OS PS (2021/22' ENU).

A copy of the fug actuarial veluaUon report and other further deteUs on the scheme are evagable on the relevant webslte; www. uss. co.uk,

https//gnan ca admi n.oxec.uk/os ps.

22 TAXATION

The College ls able to take advantage of the tax exempUons ava0able to charities from tsxstlon In respect of Income snd capital gains received to Ihe

extent that such Income and gains are appged to exclusively charUeble purposes. No Ueblgty tc corpauUon lex arises In the CoUege's subsldiay

comprmles because the directors of these companies have Indicated that they Intend to make donalkns each year to the CAUege equal to the laxable

profits of the comprmy under the Gift Aid scheme. Accordingly, no provision for taxs8on has been Induded In the Unandel statements.
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23 RECONCILIATION OF NET INCOMING RESOURCES TO
NET CASH FLOW FROM OPERATIONS 2022I23

Group
6'000

2021/22
Group
2000

Net fncolrle

Reversal of ncnvrpemtlng cash flows:
Investment Income
Unreslbed gains on Investments
Gain on propertydkrposals
Endowment dons0ons
Deprecla5on
Rnrvrclng costs
(SurpWs)lloss on sale of Reed assets
Increase In stock
Decrease In debtors
Decnmse In creditors
deussse In pension scheme 6abgity

6227

(2,530)
(4,068)

(12)
(102)

t 452
1,587

(13)
19

(1,715)
(7429)

I 7,447

(2,554)
(21,571)

(173)
835

1,488

(23)
397

(1,124)
2,020

Net cash (used In) I genenrted fmm operating actlvMes ~7,564 ~3258
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24 ANALVSIS OF CASH AND CASH EQUIVALENTS 2022/2S
E.'000

2021/22
k'DOO

Cash and cash equivalents

Oeposlte and other short term Investments

1,$08
32

1,386
31

Total cash and current asset investmente 1,340 1397

Oeposlts end short-term Investments relate to funds raised fram the private placement cnd invested In a third party cash management fund which has

48 hour access.
The CoUege hes an unsecured overdraft of r5m and an unsecured revolving credK fad Uty for FBm Neither of which were drevm at year end.

25 FINANCIAL INSTRUMENTS

The College end Group's value of financial InsWments ere summarlsed betovr.

Group and College Group
202$
ESOO

College
2022 2023 2022

E.'000 EKIN E'000

Flnendal assets measured at fair value Ihrough profit or loss

Flnwmlal gabUltles measured et fair value through profit or loss

Finandel assets measured at emortlsed cost
Financial UebUltles measured at emorUsed cost

168,763
2,802
2,136

41,139

164,521
4,031
2210

46,093

168,763
2,602
2364

41,3N

164,621
4,031
2,320

46,329

The CoO ega's and Group's Income, expenses, gains end losses ln respect of Bnsndal instruments are summerlsed belrxv.

interest Income and expense: Group
202$
5SN

College
2022 2023 2022
E'000 E'ON E'000

Total interest Income for financial assets held et emortleed cost

Total Interest expense for financial OebOtUes held at amcrgsed cost
22

1,687
85

1,488 1,587 1,488

Flnwtclal assets measured sl smortlsed cost comprise cash end cash equivalents, deposits, fees recetveble, Irade debtors, amounts owed by group

undertakings end other debtors exdudlng prspayments. Financial assets measured st fair value relate to Dated Investments, end short twm Investmerds

valued by refwence m market prices.
Financial UabBIUes measured et amorUsed cast comprkm bank Imms end overdraft other lorms, trade creditors, other creditors, cnd accruals exdudlng

deferred income. Flnanrtal IkrbiUUes measured st fair value rekrle to Ihe pension IhbUlty.

26 FINANCIAL COMMITMENTS

At 31 July Ihe College and Group had future minimum lease payments made under noncanceUable lasses ss follows:

Nonuxrnceltabte operating lease commhments

Less than one year
After one year and less than five years

After five years

2023
E'000

254
1,016
3,463

2022
EOOD

254
1,018
3,707

~4723 ~477
Non-cencensble operating lease rentals receivable

Less than one year
After one yew and less than five years
AKer five years

1,780
3,426
8,048

1,7r3
3,886
9,231

~74 63 ~14689

Non-canceOable lease commitments consist of leases that the College holds with Oxford Ctty CourxUI which expire In 2041 end 2043, the rani for which

le reviewed every five years.
Non-canceOable lease rentals receivable relate to rent income receivable fram the CoOege's Investment pmper5es. The wnounts receivable are Omlted

to the next rent review date for ag rkmKural properUes or the ear Oar of the lease end dale or break deuce date for other properUee.

27 OTHER COMMITMENTS

The College had contracted comnuments for protects of EnU at 31 July 2023 (2022: En 0)
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28 RELATED PARTY TRANSACTIONS

The College ls part of the cogeglete University of Oxford. Materiel Interdependendss between the University snd the C89ege arise es e consequence of
this relationship. For reporting purposes, the University end the other Colleges are not treated 88 related parUes as deUned In FRS 102.
Members of Ihe Goverrdng Body, who ere the Trustees of the College end relshd pertlse as deUned by FRS 102, receive remuneraUon end hcUltles as
employees of the College. Deta68 of these payments and reimbursed expenses as trustees are disclosed In Note 20 In these Unsndal statements.

The College has properaee whkh em ovmed )ointly with trustees under )oint equity ownership agreements between the trustee end Ihe Cog age. The
carrying value of the Cogege's share was as follows:

~ r S.Aspden
Prof P. Kewes
~ r J. Ogver
~ r G Wright
Dr D Alta hut sr
1 otal net book value of pmpertles owned )ointly with trustees

2023
E.'000

78
264
220
220
780

2022
E'000
179
73

263
210
210
928

AU )oint equity pmpertles are sub)ect to sale on the departure of the Trustee from the College. During the year, an investment In one property was sold.

29 CONTINGENT LIABILITIES

There ere no material conUngent Uabg ilies at the balance sheet data (2022 Eng).

30 POST BALANCE SHEET EVENTS

There ere no post bakmce sheet events that require Igsdoeure

31 ADDITIONAL PRIOR YEAR COMPARAllVES

a) Consolkhtsd Statement of Ftnarmhl Actlvtdes

Unrestricted
Funds
2000

Re strl dad

Funds
E'000

Endowed

Funds
E'000

2021/22
Total
E'000

fNCOME AND ENDOWMENTS FROM:
Charhable ectlvtUes:

Teaching, ntsserch alKI Iesldentl81

Pubgc worship

Other trading Income
Donations and legacies
hv8etlnmlts

Investment Income
Total return egocated to Income

Odter Income - Furlough scheme
Total Income

8,778
2

278
1,266 1,323 173

6,776
2

2'78

2,762

616
4,863

85
1,429

1,664
(6,292)

13Jlgg 2,837 (4,265) 12,372

EXPENDITURE ON:
Charaable ectlvtUes:

Teaching, research and resldentlsb
College

Pension provision charge
Pubgc worship

Generating funds:
Fundralslng

Penshn provision charge
Trading expenditure
Investment management costs

Total expenditure

Net hcomef(deBclt) before Investment gains

9,545
1,782

73

609
240
349

1 830
14,308

1,557

1,55'7

11,103
1,782

73

609
240
349

630 ~2480
630 16496

Net gains on Investments:
Other investrneltts

25,131
~3561 21 671

(3,581) 21,571

Net hcome

Transfers between funds 10,286 (11,363) 1,077

24 624 1280 ~87157 ~17447

Net movement In funds for the year

Fund belmtces brought fonvard

Funds carrlsd forward at 31 July

34,910
31218

(10,083)
16,383

P,380)
191,'770

17,447

239,351
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b) STATEMENT OF INVESTMENT TOTAL RETURN
Permanent Endowment

1rustfor Unsppded
Investment Total Rerum

E'000 8000

Expendable
Endowment

Total

8'000

At the beg Inning of the year:
Trust for Investment

Unsppded total return

Expendable endowment

Total endowments

87,873

87,873

74,823

74,823

8'7,873
74,823

162,696

29,074

28,074

87,873
74,823
29,074

191,770

Movements In the reporting period:
Gift of endowment funds
hvesunent return/ 'total Investment Income
Investment return: resdsed end unresdsed gains and losses
Less Investment management coats
Other transfers
Total

(In sppded total return rdkcsted to Income In the period

Net movements In repordng period

41

41

41

1,672
(3,020)

(636)

(1,983)

(5335)

(7,318)

41

1,572
(3,020)

(535)

132
282
(541)

(95)
1 077

173
1,864

(3,561)
(630)

1 077
(1,942)

(5,335)

865 (1,067)

(957) (6,292)

PJITT) (102) P,379)

At end of the reporthg period:
Trust fcr Investment

Unappded total return

Expendable endowment

Total endowments

87,914
67,605

87,914
67,505

28,972

87,914
87,506
28,972

c) ANALYSIS OF MOVEMENTS ON FUNDS At 1 August
2021
F000

Incoming

L'000

Resources
expended

E000

Transfers

BV)00

Gains/

(I esses)
6'000

At 31 July
2022

ETMB

Endowment funds - Permanent

Endowment funds - Expendable

Total endowment funds

Total restricted funds

162,898

29,074

~191770

1,613

414

(636)

(95)

(5,335) (3,020)

(640)

1dd,419

28,973

6 280

Unrsstrkted funds
General unrestricted funds

Designated: Fixed asset
Designated: Annual fund

Designated: Giber
General purposes fund

Pension reserve

23,564
8,481
1,094

110

(2,011)

8,391

546

(1 1,444)

(50)
(I )

(793)
(2,020)

(21,893)
36,049

793

25,131 23,949
44,610

1,690
109

(4,031)

Total unrestricted funds

Total funds 239,351

15149 25131 66127

21,570 268,798


