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5. Senior Liorary & Archive Committee
Waelfare Committee
Junior Relations Committee

Health & Safety Commiittee
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Nominations Commitiee
10. Equality Committes

Mr Stephan Chambers, Senior Research Fellow of the College and Director, The Marshall Institute for
Phitanthropy and Social Entrepreneurship, London Schooi of Economics and Political Science (but not a
member of the Governing Body), was a member of the Finance Committee, His term on the Finance
Committee came to an end on 31 July, 2021.

Mr Richard Hardie, Senior Adviser to UBS AG UK, and Ms Sophie Warrick, Managing Director at J P Morgan,
are members of the Planring Committee.

COLLEGE STAFF
Senior members of staff who were not trustees but who undertook important roles in the management of the
College during the year were:

Celia Harker Accountant

Michele McCartney Domestic Operations Manager

Richard Little Admissions Officer

Lucy Matheson Librarian

Andrew Miller Access Officer

Julian Mitchell Clerk of Works

Rev'd Andrew Shamel Chaplain & Student Welfare Coordinator
Nina Thempson Human Resources Manager

Jemma Underdown Academic Administrator

Michael White [T Officer

ALUMNI REPRESENTATIVES AND ADVISERS

An alumnus of the College attended Governing Body meetings as representative of the College’s alumni. This
person was Mr Max Thorneycroft, a former partner in the law firm Jones Day.

Two alumni of the College served as members of the Finance Committee. In 2020-21 these were Mr
Christopher FitzGerald, formerly partner in the legal practice Slaughter and May and then General Counsel to
NatWest Group Plc, and Mr Hugh Sloane, co-founder of the investment manager Sloane Robinson.

In 2020-21, the Chairman of the Remuneration Committee was Professer Keith Gull CBE, a Wellcome Trust
Principal Research Fellow and Professor of Molecular Microbiology at the Sir William Dunn School of
Pathology and former Principal of St Edmund Hall, Oxford. The cther members of the Committee were
Professor Peter Cock, a former Professorial Fellow, Ms Sheona Wood, alumna and Partner in the legal
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practice DW Fishburns, Professor Jan Palmowski, alumnus and Pro-Vice Chancellor at Warwick University
and Dr Wendy Piatt, alumna and former Director of the Russell Group of UK Universities.

11 alumni served as members of the Development Committee, meeting three times during the year.

53 alumni served as members of the Rector's Council, meeting in June 2021 to receive reports from College
officers and to offer strategic advice to the Rector.

COLLEGE ADVISERS

Investment managers

Partners Capital, 5 Young Street, LLondon W8 5EH

Investment property managers

Laws and Fiennes, Warren Lodge, Banbury, Oxfordshire, OX15 5EF
Auditor ,

Critchleys Audit LLP, Beaver House, 23-38 Hythe Street, Oxford, OX1 2EP
Bankers

Lloyds TSB, Carfax Oxford, 1-5 High Street, Carfax, Oxford, OX1 4AA
Solicifors

Knights, Midland House, West Way, Oxford, OX2 0PH

College address

Lincaln College, Turl Street, Oxford, OX13DR

Website

www.lincoln.ox.ac.uk

REFERENCE AND ADMINISTRATIVE INFORMATION

Lincoln College (‘the College’) is an eleemosynary chartered charitable corporation. The full corporate
designation of the College is "The Warden or Rector and Scholars of the College of the Blessed Mary and All
Saints, Lincoln, in the University of Oxford, commonly called Lincoln College'. The College was founded by
Richard Fleming, Bishop of Lincoln, under a Royal Charter of King Henry VI, dated 13 October 1427, and a
Deed of Foundation of 1429. The corporation comprises the Rector and Fellows.

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

The College registered with the Charities Commission on 3 December 2010. Its registered number is
1139261.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing documents
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The College is governed by its Statutes, dating from 1478, and most recently updated in 2003.

Governing Body

The Governing Body is constituted and regulated in accordance with the College Statutes, the terms of which
are enforceable ultimately by the Visitor, the Bishop of Lincoin. The Governing Body is a seif-appointing.
corporate body. Membership is subject to review and renewal every seven years and lapses with retirement
from office. New members of the Governing Body are elected when they are appointed to Tutorial,
Professorial or Official Fellowships with the College. Tutorial and Professorial Feilows are elected on the basis
of their experience of and contribution to aducation and research in their field of study. College Officers
appointed as Official Fellows are elected for the professional and/or administrative skills and qualifications that
will enable them to contribute to the Governing Body's management of the College. Some Tutorial Fellows
and all Professarial Fellows hold their College posts in conjunction with posts held at Oxford University. Other
Tutorial Fellows and those College Officers who have been appointed to specific administrative or managerial
roles in the College are College-only appointees.

The Governing Body determines the strategic direction of the College and regulates its administration and the
management of its finances and assets. It meets regularly with the Rector (and in 2020-21 the Acting Rector)
as chair and is advised by its various committees.

Recruitment and training of Members of the Governing Body

New Members of the Governing Body are recruited when they join the College as Tutorial, Professorial or
Official Fellows. Recruitment to these posts may be in one of two ways. ! the post is one that is jointly
appointed by the College and by Oxford University (as is the case for some Tutorial Fellows and all
Professorial Fellows), the recruitment exercise will have been conducted jointly by the College and the
relevant department of the University, with representatives of both entities serving on the selection panel. If
the post is one whose appointment is solely at the discretion of the College (as is the case for scme Tutortal
Fellows and Official Fellows such as the Senior Tutor, the Bursar and the Development Director), the
recruitment process will have been managed entirely by the Rector and Fellows of the College, aided by

expert advisers from outside the College.

New Feliows are formally elected to the Governing Body as soon as is practicable after appointment to their
Fellowship; they take the College oath at the first available meeting of the Governing Body. {nduction into the
workings of the College, including Governing Body policy and procedures, is by means of meetings with
senior colleagues. The College Statutes stipulate that new Fellows do not vote at Governing Body meetings
during their first year in office: they therefore do not become trustees of the charity until they have been in post
for one year. New Trustees are provided with guidance documents issued by the Charity Commission and
trustee training sessions are made available to members of the Governing Body.

Remuneration of Members of the Governing Body and Senior College Staff

Members of the Governing Body who are primarily Fellows are teaching and research employees of the
College and receive no remuneration or benefits from their trusteeship of the College. Those trustees that are
also employees of the Coliege receive remuneration for their work as employees of the Coilege that is based
on the advice of the College’s Remuneration Committee, members of which are not in receipt of remuneration
from the College. Where possible, remuneration is set in line with that awarded to the University’s academic

staff.
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The remuneration of senior College staff is set by the Remuneraticn Committee in line with University pay-
scales.

Organisational management

The members of the Governing Body meet at least nine times each year. The work of developing the
Governing Body's policies and monitoring their implementation is carried oui by a number of Committees, of
which some are Committees of the Governing Body and others are Committees overseeing particular
functions of the Coliege. The principal Committees of the Governing Body are:

Finance Committes: an advisory Committee of the Governing Body whose remit covers matters relating to
finance, accounting, investments, estates, premises and risk management; chaired by the Rector, convened
by the Bursar; membership includes two alumni representatives with speciai experience of investments and of
financial management; student representatives attend for Unreserved Business; this Committee meets at least
six times per annum.

Senior Tutor’s Committee: an advisory Committee of the Governing Body whose remit covers matters refating
to the academic work of the College {both education and research); chaired by the Rector, convened by the
Senior Tutor; student representatives attend for Unreserved Business; meets at least six times per annum.

Planning Committee: an advisory Committee of the Governing Body whose remit covers College strategy,
chaired by the Rector, convened by the Bursar, and including up to two alumni representatives; student
representatives attend for Unreserved Business; meets at least twice per annum.

Domestic Committee: an advisory Committee of the Governing Body, chaired by the Rector and convened by
the Domestic Operations Manager. This Committee’s remit covers all domestic operations within the College.
Student representatives attend for Unreserved Business. The Committee normally meets at least six times per
annum.

Senior Library and Archives Committee: an advisory Committee, chaired alternately by the Fellow Archivist
and Fellow Librarian and co-convened by the Librarian and the Archivist. This Commiitee's remit covers all
matters relating to the Senior Library and the Archive; the Committee normally meets at ieast three times per
annum.

Junior Relations Committee: chaired by the Rector, convened by the Senior Dean; members include
representatives of the student common rooms, the Chaplain and the College’s Doctor and Nurse, together
with other Collegs officers; this Committee meets at least three times per annum.

Welfare Committee: chaired by the Rector, convened by the Welfare Dean; members include representatives
of the student common rooms, the Chaplain and the College’s Doctor and Lodge Manager together with some
College officers; this Committee meets at least three times per annum.

Equalily Committee: chaired by the Bursar, convened by the Human Resources Manager; membership
includes members of staff and student representatives; this Committee meets three times a year.

Health and Safety Committee: chaired by the Bursar, convened by the Domestic Operations Manager,
membership includes members of staff and student representatives; normally meets at least three times per
annum, but this year met twice as there was no meeting in Trinity term.

Other committees with specific functions within the College are:

Development Comimittee: chaired by an alumnus, convened by the Development Director; remit covers alumni
relations and fund-raising; membership includes a number of alumni and College Officers.
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Remuneration Commiltes: an advisory committee of the Governing Body, whose remit extends to making
recommendations in respect of the remuneration and benefits of members of the Governing Body and
nominated College Officers in which some discretion or judgement is required; the chair and all members are
external to the College (that is, none is a trustee or an employee of the College); meets once per annum or
more freguently if so required.

Implementation of the Gaverning Body's policies and decisions is undertaken by College Officers, chief
among whom are the Rector, the Bursar, the Senior Tutor, the Senior Dean, and the Domestic Operations
Manager. The Officers are assisted by members of the College’s staff.

During the year, the Coronavirus Group met regularly to make operational decisions relating to the Covid-19
pandemic. The members of this Group were the Acting Rector, the Bursar, the Sub-Rector, the Senior Tutor,
the Domestic Operations Manager, the Senior Dean, the Development Director, the Chaplain, Professor Vaux
and Dr Wooding, with the Archivist as secretary for the Group. This Group had delegated authority from the
Governing Body to make necessary operational decisions in a timely manner and the Group reported regularly
to the Governing Body on its meetings.

Group structure and relationships

The College administers many special trusts, as detailed in Notes 19 and 20 to the financial statements.
There are two charitable bodies which are constituted independently of the College and whose chiects are
solely for the benefit of the College and its members. These are the Lincoln College Michael Zilkha Trust
(registered charity number 1095113) whose object is to support the educational and/or research activities of
the Fellows of Lincoln Gollege; and the Lincoln 2027 Trust (registered charity number 1136816) whose object
is to raise and accumulate funds to provide new and substantial financial support for the College.

The College has two wholly owned non-charitable subsidiaries. These are: Lincoln College Enterprises
Limited, which undertakes major building and refurbishment works relating to the Coflege's premises; and
Lincoln College Trading Limited, which undertakes the College’s conference business and catering or
accommodation services provided o non-College members. Annual profits of the subsidiaries are donated 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 consegquence of this relationship.

OBJECTIVES AND ACTIVITIES
Charitable Objects and Aims

The College's objects are

I the advancement of education, study, and research in particular through the pravision, suppert and
maintenance of a college in Oxford;

il the advancement of religion, including the provision and support of a chapel in accordance with the
principles of the Church of England.

The aims set for the College’s subsidiaries are to help to finance the achievement of the College's objects.

The Governing Body has considered the Charity Commission’s guidance on public benefit and in keeping with
its objects, the College’s aims for the public benefit are:
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« to admit students and to appoint academic staff solely on the basis of academic merit and potential,
without regard to sex, gender, ethnic origin, religion, disability, previous educational experience or
financial circumstances;

« fto provide financial support to students, both from its own resources and in conjunction with the wider
collegiate University,

+ to honour the Coilege’s commitment to participation in bursary schemes organised in the name of Oxford
University (e.g. the Oxford Bursary),

« to commit resources to programmes of outreach and access, initiated both by the College and by the
University,

e towelcome members of the public as visitors to the College and fo its events and facitities;

« to preserve and share its heritage. ‘

The College takes very seriously its commitment to provide financial support for its students. In 2020-21 the
College maintained an exiensive programme of financial support for undergraduate and postgraduate
students, in the farm of bursaries (to assist with living costs), hardship support {to assist with unexpected
financial difficuities) and scholarships (awarded in recognition of particuiar academic merit} amounting to more
than £1.898 million. Of this amount, £471,000 was provided to students from a Covid fund generously donated
by alumni to help students financially impacted by the Covid-18 pandemic.

The support from the College was given in addition to any support students may have derived from
government-sponsored sources such as the Student L.oans Company. Lincoln participated in the University's
fee-waiver programme, subsidising undergraduate tuition. Forty-eight Lincoln undergraduate students
received bursaries of up to £3,700 each via the Oxford Bursary Schemes. in total, in addition to fee
reductions, the College contributed £70,753 to the Oxford Bursary Schemes. The College notes in particutar
the generosity of alumni that has made possible additional support for undergraduates from less-privileged
backgrounds. Seventy-eight students were awarded an aggregate £430,700 from Lord Crewe's Charity and
from the Cuthbert, Kingsgate, Henrey, Blackstaffe, Bearley, Mary Kift Legacy, Millerchip, Finn and
Featherstone funds. '

The College made additional grants and loans fotalling £102,288 to undergraduates who experienced varying
degrees of financial hardship. Scholarships, prizes and academic grants were awarded fo undergraduate
students to reward academic excellence and to encourage academic endeavour. in 202021, the total
awarded was £85,330.

in 2020-21, 229 post-graduate students were the recipients of scholarships, studentships and bursaries
amounting to £1,468,434. Lincoln now has an extensive programme of graduate scholarships and grants that
has been substantially increased in the last two years. However, it continues to be challenging to provide
sufficient funding for graduates in Humanities and Social Sciences.

The financial support provided by the College through bursaries and scholarships enables the Collega to
admit students of the highest academic ability who would not otherwise have been able to study in the
College.

Although the primary beneficiaries of the College’s work are its resident members, both students and
academic staff directly engaged in education, learning and research, other beneficiaries also include; students
and academic staff from other colleges and of Oxford University as a whole, visiting academics fror other
universities; schoolchildren visiting the College for introductory sessions; and alumni of the College and other
visitors, including members of the general public, who may attend educational events such as concerts,
oxhibitions and Chapel services and have access to the gardens and historic buildings. During 2020-21, the
Caollege hosted a number of events for the benefit of the wider public, although events were severely curtailed
by the continued prevalence of the Covid-19 pandemic. While the College was not able to be open io
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members of the public throughout all of 2020-21, it did make available its newly renovated accommodation in
the Mitre building to the public for guest accommodation. Opening the College to other students, prospective
students and academic staff, in addition to the public, enables the College's facilities to be of henefit to the

public.

Outreach

The Coilege has increased its commitment to programmes of outreach designed to improve access to Oxford
University. The College has a sull-time Access Officer, whose role is to encourage applications to Oxford,
particularly from our link regions of Lincolnshire, Northamptonshire and the North East

In 2020-21 the College conducted a large-scale review of its access and outreach work. The outcomes of this
review included the creation of a new Access and Career Development Fellowship, the decision to launch our
own flagship access programme, and the expansion and enhancement of both our online and in-persen

provision,

The Access Officer, together with Fellows and Tutors of the College, undertcok a programme of events,
including digital seminars with schools and digital study days for individuals. In 2020-21, 33 evenis were
organised for schools in our link regions of Lincolnshire and Northamptonshire and with consortium partners in
bath the East Midlands and North East; many of these avents involved contact with more than one school. A
further 20 events were held, solely or in collaboration with partners, that were extra-regional or nan-regional.
The College’s outreach activities were adversely impacted by the Covid-19 pandemic which prevented any
visits to the College in the entire academic year 2020-21. Open days were held online. In 2020-21, the
College's expenditure on activities associated with outreach work and the recruitment of new students was
£62,366.

The College is not aware of any detriment or harm arising from carrying out its charitable objects. There are
no geographical restrictions in the College’s objects: students and academic staff are drawn from around the
warld. There are no age restrictions in the Coliege’s objects (though it is to be noted that most students of the
College are aged between 18 and 25). The College’s abjects do not imply any restrictions as to religious
behaviour or belief.

Activities and Objectives of the College

The principal focus of the College’s actlvities is on iis academic wark: that is, high-quality research and the
education of new generations of students, both in a wide range of subject areas. The College maintains and
develops the experience of a residential community whose senior and student members are engaged in the
pursuit of academic excellence. To this end, the College provides tacilities for study in the form of teaching
and seminar rooms, lecture theatres, computer facilities and co-operative access to the laboratories, libraries
and other facilities provided by Oxford University. The extensive Library and Archive constitute a valuable
rasource for members of the College and for others by arrangement. The College also provides a sufficient
number of study bedrooms to accommodate many tutors and the majority of its students as well as facilities
consistent with the provision of an all-round education (a sports ground, a boathouse and spaces for music,

art and drama).

ACHIEVEMENTS AND PERFORMANCE

10
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During the year 2020-21, Lincoln College has registered significant achievements consistent with its two
charitable objects.

Students

In conjunction with Oxford University, Lincoln College provides an education, internationally recognised as
being of the highest standard, for 664 undergraduate and postgraduate students from all over the world. This
education develops students’ academic abilities, interpersonal skills and leadership qualities and prepares
them for full and effective roles in society. The College provides teaching facilities together with academic,
administrative and pastoral support {o its undergraduate and postgraduate students.

The College continued in its principal work of preparing students for examination in a range of subjects and at
various levels at Oxford University. Undergraduate numbers totalled approximately 326 (including two visiting
students and a student pursuing Ciinical Medicine degrees) spread over three or four years of study, in line
with Lincoln's long-standing policy of providing full tutorial provision, pastoral care and residentiat
accommodation for this number of students. Much of the education provided to undergraduate students is via
the tutorial system, by which students meet their tutors individually or in small groups on a weekly basis during
Term for in-depth discussion of pieces of prepared work. In the last year, some of these tutorials had to be
held online because of the pandemic. In addition to iutorials, the Coliege also provides classes and seminars
in conjunction with departments of the University. For the academic year 2019-20, the College was ranked
tenth in the Norrington table. Ninety-one undergraduate students (excluding Clinical Medicine students) in
their third or fourth year of study com pleted the Final Honours Schoot in 2021, with 41 being placed in the First
Class or achieving a Distinction and 46 heing awarded a 2:1 degree or achieving a Merit.

Post-graduate students numbered approximately 338 throughout the year, with approximately 70 per cent of
students undertaking lengthy programmes of research {leading, for example, to doctorate-level degrees) and,
30 per cent undertaking shorter, structured courses of tuition leading to examination. Each postgraduate
student is assigned a College advisor who provides academic advice and pastoral support, the College-
appointed Tutor for Graduates maintalns overall oversight of postgraduates’ welfare and academic progress.
Forty-nine students were granted leave to supplicate for their DPhil degrees during the year, and of the 61
students who passed examinations for their post-graduate quaiifications in the summer of 2021, 23 achieved a
Distinction and 24 achieved a Merit. Because of the impact of the Coronavirus Covid-19, most examinations in
Trinity term were undertaken remotely online.

The College continued to encourage education in its broadest senss, supporting its student members in a
wide range of cultural and sporting activities and in service to others. Twenty-nine members of College
received awards from the College's Blues Fund, which not only rewards students for representing University
teams, but helps them to fulfil their aspirations in sports, including rowing, tennis, rughy, badminton, cycling
and swimming, to name but a few. A Lincoln College student, Jean-Philippe Dufour, rowed 6" in the Oxford
hoat in the 166! Men's Boat Race. Although sporting activities were generally constrained in the last
academic year because of the Covig-19 pandemic, sport was perm itied at various times during the year. Many
events had to be cancelled because of the pandemic. VacProjis a Lincoln student charity which organises
and hosts holidays for under-privileged Oxfordshire children; it will be celebrating its 50t anniversary in 2022.

Fellows and Lecturers
The College advances research by:

« Paying stipends to Fellows and supporting the costs of their research through sabbatical and
special leave,

1M
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« Making funds available to Fellows for attendance at international and national conferences,
for research trips and for research materials: and hosting academic conferences and lectures

in the College;
« Sponsoring visits by academic researchers from all over the world;

« Providing research fellowships 1o outstanding {mainly) young academics to enable them to
establish a research profile as a pretude to cbtaining a permanent academic {teaching,
research and administrative) post. ‘

At the start of the 2021-22 academic year, the College welcomed Dr Joseph da Costa, Hardie Post-Doctoral
Eellow in the Humanities; Dr Andrea Pasqualini, Career Development Feliow in Economics; Dr Maryanne
Saunders, Access and Career Development Fellow; and Dr Christoph Schmiit-Maass, Montgomery-DAAD
Fellow and tutor in German Literature.

The College thanks those Fellows and members of our academic staff who have left in the last year: Dr Lucy
Audley-Milier, Post-Doctoral Fellow in Classical Archaeology; Prof Roel Dullens, Professor and Tutor in
Chemistry; Dr Karl Kinsella, Shuffrey Junior Research Fellow in Architectural History; Dr Jan Kvasnicka,
Career Development Fellow in Economics, Pr Mohammad Mofatteh, BTG Junior Research Feflow in
Biomedical Sciences; Dr Matthew Moore, Darby Feliow in Mathematics: Dr Caitlin Naylor, George and Susan
Brownlee Junior Research Fellow in Biomedical Sciences; Dr Angela Trentacoste, Hardie Post-Doctoral
Fellow in the Humanities; Dr John Vakaonakis, Tutor in Biochemistry, and Dr Rachel Wood, Non-Stipendiary

Research Fellow in Classical Archaeology.

Senior members of the College combined their teaching and educational duties with research work of the
highest guality in 2020-24. There follows a representative list of notable research achievements by Fellows
and academic researchers associaied with the Coliege:

Fellows' Research and Teaching

Fellows' research in the last year was adversely impacted by the Covid-19 pandemic, with archives and
laboratories closed for lengthy periods. Teaching was more difficult for afl. While Fellows cenducted as many
of tutorials in-person as regulations allowed, much of the teaching took place online. Fellows have
commended students for their resilience and flexibility in adapting fo online leaening and examinations.

Peter Atkins (Chemistry) has this year given Zoom talks in a number of places, including India and
indonesia, and at local inteflectual festivals. He has been working on three new editions; the 12th edition of
Physical Chemistry, the 8th edition of his American freshman chemistry text Chemical Principles, and the 3rd
edition of his Physical Chemistry for the | ife Sciences. As electronic textbooks are fast replacing their paper
counterparts, the preparation of new editions has taken on a whole new dimension of activity. Al three new

editions are now in production.

Joshua Bennett (History) joined Lincoln as the Darby Fellow and Tutor in Modern History in September
2020, This process was made all the more rewarding by the Lincoln undergraduates’ phlegmatic adaptability
to the austere constraints of the year. They produced numerous fine essays for tutorials and classes

12
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concerning: the history of historical writing; nineteenth- and twentieth-century British and European history;
and historical methodology.

As well as making progress on a book project concerning the history of secial thought in the late-nineteenth
and earlier-twentieth centuries, 'in the past year Dr Bennett has completed: a book chapter on the history of
the relationship between popes and Protestants; another on nineteenth-century German theology, anda
journal article on Thomas Carlyle’s reception in Germany. Book reviews on several subjects have been
dispatched to: Victorian Studies; the Bulletin of the German Historical Institute, and the American Historical
Raview.

Radu Coldea {Physics) Over the past academic year, Professor Coldea has continued to explore
experimentally emergent phenomena in guantum materials. New results from his research group include the
direct visuatization of the isospin texture of the quantum wavefunction of topological magnetic quasiparticles,
experimental identification of a novel mechanism for ground state selection by quantum fluctuations in the
strong spin orbit regime, and experimental characterization of quantum entanglement in a quasi-one-
dimensional antiferromagnet using inelastic neutron scattering. The results from this research have been
published in the jeurnals Nature Communications and Physical Review Lefters.

Cristina Dondi (History) Funded by the Polonsky Foundation, the Consortium of European Research
Libraries (CERL), of which Professor Dondi is the Secretary, she has coordinated an illustrated copy-census
of the 1481 edition of Dante's La Comedia printed in Florence, with 19 copper engravings attributed to Baccio
Baldini from designs by Sandro Botticelli. The engravings accompany the first 18 cantos of the Inferno. Some
179 copies survive around the world, from Japan to California, from Athens to Minsk. A copy-census of a
printed edition entails the reconstruction of the distinctive history of each copy of that edition by interpreting
the marks left by its former owners, such as decoration, ownership and purchasing notes, or annotations in
the margins. The objective of the Polonsky Dante Project is the creation of a webpage, within the Printing
Revolution website launched last year (https:/lwww.printingrevolution.eul), with text, images, videos, and
maps to flustrate the edition and set the history of the copies in the wider context of the reception of Dante’s
works. It will seek to explain how this seminal work was actually read and commented on by its
contemporaries, and by fater generations. The outcome of this collaborative project, which has involved 134
libraries worldwide, is scholarly, but the compelling digital resources will also interest schools and the general
public. The project will be launched on 17 November 2021 at the ltalian Embassy in London.

On 4 May 2021, this Dante edition was at the centre of a great multi-location remote presentation, which
involved the copies at nine libraries in Florence, Rome, London, Cambridge, Oxford, Manchester, and New
York. The event was co-sponsored by the Bibliographical Society of America and by the ltalian Cultural
Institute in London's series, 11324-2021 Dante: A Man For All Seasons’. The recording of the event, which
attracted over 400 participants, is available on You Tube.

Roel Dullens {Chemistry) has continued to work on the structure and dynamics of colloidal materials. This
resulted in publications on the mechanical properties of two-dimensional colloidal crystals at fluid interfaces
(Journal of Physics: Materials, 2021} and on the development of off-centre core-shell particles for the
visualisation of hydrodynamic and frictional interactions (Physics Review, 2021). He also published articles on
a range of other topics, including the synthesis of rough colloidal SU-8 rods and bananas ang hollow titanium-
dioxide particles. Finally, Professor Dullens has given a number of invited lectures, including talks at the RSC
Faraday Conference and the CECAM workshop, 'Local structure meets machine learning in soft matter
systems', and seminars at New York University and the University of Lisbon. Professor Dullens will be leaving
us at the end of the 2020-21 academic year, we thank him for his contribution to the College.
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Samantha Ege (Music) is the Lord Crewe Junior Research Fellow in Music at Linceln. She has enjoyed
teaching and has given tutoriais to first-year students on Foundations in the Study of Music, and Women and
Music in the Nineteenth Century, and to third-year students on Musical Thought and Scholarship.

This year, her article, 'Chicago, the “City We Love to Call Homel™ Intersectionality, Narrativity, and Locale in
the Music of Florence Beatrice Price and Theodora Sturkow Ryder' was published in the peer-reviewed
American Music journal, and her book review of a recent Flarence Price monograph was published in the
Journal of the American Musicological Society. Dr Ege has also been contracted as co-author of Price (Master
Musicians Series, OUP) and co-editor of The Cambridge Companion fo Florence B. Price.

Dr Ege’s second album, Fantasie Négre: The Piano Music of Florence Price, was released on 8 March 2021.
Lincoln College, the Zilkha Fund, Lord Crewe’s Charity, and TORCH supported the faunch. Fantasie Négre
received critical acclaim in The Daily Telegraph, The Fconomist, New York Times, Washington Post, and BBC
Music Magazine. Her appearance as & guest speaker and Price expert at the BBC Proms this summer
capped off an exciting year of Price research and petformance.

Nigel Emptage {Biomedical Sciences) had published much of his recent work before the pandemic and was
glad to be able to restart to work in the laboratory.

Amongst his students, the year started with a flourish as the work of Rudi Tong, one of three graduate
students from the group to receive thelr D.Phil., was published: Heterosynaptic cross-talk of pre- and
postsynaptic strengths along segments of dendrites Celf reports. We then saw the publication of Arabella
Simpkin Begins's work on '‘Blomarkers of Clinician Burncut’ in Journal of General Internal Medicine. Arabella
first joined Lincoln as an undergraduate in 2000, and so it was particularly pleasing that she elected to return
to Lincoln to complete her D.Phil. work. Arabella now holds a position at Harvard, although the draw of Lincoln
is strong and Professor Emptage is hoping to see her return to Oxford before too long. The third D.Phil.
student to see his work published was Henry Taylor, with two papers examining aspects of Alzheimer's
disease. The first, ‘A novel optical guantal analysis of miniature events reveals enhanced frequency following
amyloid-B exposure in Frontiers in Cellular Neuroscience', and the second, ‘Long-term depression links
amyloid-B to the pathological hyperphospharylation of tau in Cell reports'. This is an important paper as it
identifies a fink between amyloid- and tau, tying together two prominent hypotheses for the cause of this
pernicious disease.

The teaching of Lincoln's preclinical and biomedical scientists was conducted largely via video fink, although
this seems not to have blunted their academic ambition, with no less than half of the cohost securing First
Class degrees in finals, an outstanding achievement.

Stefan Enchelmaier (Law) contributed in December 2020 a lengthy piece to a volume on comparative legal
literature, in which he traced the characteristics of the common law that slowed the spread of commentaries
on the continental model. Roughly speaking, the reasons are the dominance of the judiciary in the
development of English law, tne reticence of the legislature to interfere with case law, and the late arsival and
subordinate position of legal academia.

In January 2021, Professor Enchelmaier embarked on a year-long sabbatical. In that month, he participated in
Lincoln Leads on Artificial Intelligence and the Law. He sees great potential for Al to facilitate the refrieval and
organisation of information. Lawyers will never become redundant, however, because even the most
sophisticated statistics cannot make normative decisions over what should and should not be considered right
or wrong, and in which direction the law should develop.

His academic activities included new editions of his commentary on three European competition regulations,
relating fo distribution agreements, specialisation agreements, and agreements regarding research and
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development. He also wrote on the free movement of goods for a popular collection of essays covering the
whole of European Union law. Next came a piece discussing three seminal opinions of the British Advocate
General at the EU Court of Justice, Sir Francis Jacobs. This will be part of a volume that, on the cccasion of
Brexit, reviews the contribution that the British Advocate General has made to the development of the Court’s
case law.

Three other pieces are currently being written: on the general principles governing the free movement of
goods and two contributions to Festschriften for retiring colleagues. He also hopes to have ready for
publication his book on the relationship between nationat law and Eurepean Union law.

Apart from all this writing, Professor Encheimaier read several dozen submissions to the Oxford Journal of
Legal Studies, on which he serves as one of three articles editors, He vetted funding applications to the Polish '
National Science Centre, and selected coniributicns for a doctoral conference in Rijeka, Croatia at the end of

the year.

Perry Gauci (History) has this year focused on writing up his project on London bankers. The first articie
arising from this research appeared in the journal Silver Studies. The constant upheavals also ensured that it
was another busy year for administrative duties. Dr Gauci served a second stint as the History Faculy's
Disahility Lead, and he nas continued to enjoy his work for the Oxford Monographs Commitiee, which
recommends outstanding Oxford doctorates for publication by OUP. He also found his role as a Curator of the
Bodleian Libraries very rewarding, and was amazed by the dedication of fibrary staff in their efforts to keep
Oxford reading. He was very pleased to be appointed to the Editorial Board of the History of Parliament Trust.

George Green {Classical Archaeology) began his four-year post at Lincoln in October 2020 that he started
alongside a three-year i everhulme Trust Early Career Fellowship at the Ashmolean Museum. This year he
has taught and lectured on various strains of Roman archaeology — both virtually and in-person — across the
GClassics, CAAH, and Archaeology & Anthropology degrees.

Dr Green's research involves the cataloguing and chemical analysis of the Ashmolean's collections of gold
coinages produced by the Romans, Axumites, Kushans and Gupta Indians. This year he has published
publicly available catalogues on the Ashmolean’s website, and undertaken X-ray fluorescence (readings of the
percentage level of gold/silver/copper) of the Axumite and Kushan collection. He has also helped to develop a
cutting-edge technique called muonic X-ray emission spectroscopy, which allows the very centre of cultural
heritage objects to be analysed totally non-destructively.

Dr Green published two articles. The first, 'Tracing Dacian Gold in Roman aurei’, identifies a Romanian
‘fingerprint’ in Roman gold coins produced in the second century AD. The second is a proof-of-concept article
on the muon technique, 'Understanding Roman Gold Coinage inside Out', given the muon technigue's ability
to record ‘surface’ and 'core’ measurements.

David Hills (Engineering) this year managed to publish a monograph, Mechanics of Fretting and Fretting
Fatigus (Springer), with H. Andresen. This is the foliow-on to one with a similar title from 1996 and represents

25 years' progress.

Nick Jelley (Physics) this year com pleted updating the texthook Energy Science, which is published by OUP,
for its 4th edition. Together with his co-author John Andrews, they have included recent developments in wind
and solar power, and in the technologies for handling their variable output. They also discuss the increasing
importance of hydrogen as a means of decarbonizing industry and patts of transport, and the urgent
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challenges in curhing CO2 emissions. Publication is expected in November, close after the climate conference
COP286 that will remind everyone of the importance of Energy Science.

Mark Kirby (History) found that despite closures of the archives this year, much archival material is available
online. This is often due to the twin efforts of nineteenth-century antiquarians diligently transcribing ancient
records for publication, and the mass digitisation of such books by universities and institutions such as The
Internet Archive. However, nothing quite matches the pleasure of turning the pages of an orlginal
seventeenth-century document, and s0 it has been especially good for him to be back in the College archives
again.

Dr Kirby finds that the sheer complexity of the English religious context in which the College's early
seventeenth-century Chapel was built continues to thrili and daunt him in equai measure, particularly when
scholarship around the early-Stuart Church is 80 vibrant. The design and build of the College's Chape! has a
definite contribution to make in this area, and he is pleased to be the person giving it its voice.

Jody LaPorte {Politics) this year experimented with different initiatives to expand students’ engagement
beyond tutorials. The most successful of these was ‘PPE Conversations'. We thank MP Tom Tugendhat and
Lord Stewart Wood for joining us in Trinity Term to share their insights and field tough questions from students
on current events. This initiative is to pe continued and expanded in 2024-22, hopefully in-person.

Beyond Lincoin PPE, Dr LaPorte spearheaded various initiatives to support the College community, including
dog visits, student walks and scavenger hunts.

Dr LaPorte has a variety of research orojects in the pipeline and work continues apace. In March 2021, she
was awarded a John Fell Fund grant fo pursue & new collaborative project on authoritarian referendums.
Referendums are the flagship form of direct democracy and yet, they oceur with surprising frequency in
authoritarian settings. Her project will investigate why rulers bother holding such a vote, in order to better
understand how they institutionalise autocracy and create long-term regime stability. This funding will allow
her over the next year to proceed with data collection and the development of a theoretical framework,
hopefully allowing & bid for a larger grant in the future.

Andrew Lewis (Medical Sciences) has, since joining Lincoln in 2019, worked to develop and implement new
medical imaging technologies which could allow us to understand how and why hearts fail, and to find better
treatments for heart failure. Despite disruption from the pandemic, his group have published five papers this
year and will have major presentations at the American Heart Association conference. In June 2021, he was
delighted to begin a British Heart Foundation fellowship at the Massachusetts General Hospital and Harvard
Medical School. Whilst in the US, he will lead the first-in-numan studies of a new imaging technology which, if
successful, will enable his group to non-invasively detect and measure inflammation in human hearts for the
first time. When he returns to Lincoln next year, he intends to integrate and combine these techniques with
complementary facilities and expertise in Oxford to deliver an exciting programme of clinical research.

Peter McCullough (English) was encouraged by two remarkable year groups in English. They never seemed
to flag, and produced startlingly good work for online classes and tutorials. That was just a foretaste of the
remarkable examination achievement by the Finalists — eight firsts and three very high 2.1s. When other
duties allowed time for research, he focused on the Oxford edition of Donne's sermons, rallying his small hand
of contributing editors, and working all summer alongside Lincoln DPhil alumna Erica Longfellow (now Dean of
Divinity at New College) on their jointly edited volume of Donne’s sermans preached at marriages,
christenings and churchings.
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Tim Michael (English) spent the past year on sabbatical leave, during which he continued research for a
scholarly edition of Alexander Pope’s late prose. He was delighted to see our English students perform so well
in their Final Examinations, a reflection of their hard work and that of his colleagues.

Daniela Omlor (Modern Languages) found it a challenging year with the continued lockdowns and the
demands of online teaching and admissions, which led to very different sorts of interactions. Students have
also found it very difficult to organise their year abroad for obvious reasons.

Dr Omior managed to return to some research work, which she has thoroughly enjoyed, in spite of the rather
dark overtones of the titles: 'El suicidio en Todas las almas y Corazoén tan blanco’ (chapter, forthcoming with
Brilf); ‘Death and Desire: Memories of Milena Jesenské in Jorge Semprin and Antonio Mufoz Molina',
Modern Language Review (2021), 116: 3, pp. 387-407.

[r Omlor is also finalising an edited volume, together with her calleague Dr Eduardo Tasis Moratinos, on the
Spanish Republican Exile. The book Figures of Exile is under contract with Peter Lang, and she is grateful to
have received Zilkha funding towards its publication. She has translated two of the chapters for the volume
and has also co-written the introduction in addition to her contribution of a chapter on 'The Notion of Truthin
Marla Zambranc's Filosofla y poesfa and its Heideggerian Echoes".

Finally, she aiso took part in Lincoln's (onfine) study day for prospective candidates in Engtish and Modern
Languages as well as giving a virtual talk to a link school in Northampton.’

Kimberly Palladino (Physics) works in the field of non-accelerator particle physics, and spends most of her
time on the experiment LUX-ZEPLIN (LZ) that seeks to directly detect dark matter via scatters on xenon
nuclei. Determining the nature of dark matter is one of the greatest open questions in particle physics. LZ
comprises over 200 scientists in the UK, USA, Portugal and South Korea. The detector is under
commissioning in South Dakota, supported remotely by a global team. Last year, Dr Palladino was the physics
coordinator, preparing for data-taking, and since then she has also been working towards a future experiment
that would be even more sensitive to dark matter signals. The international field of particle physics is in the
midst of long-term planning. The European Strategy for Particle Physics was unveiled last summer; in the US
the community is undergoing its planning exercise; and in the UK they are working on updates to the
roadmaps by the Particle Physics Advisory Panel and Particle Astrophysics Advisory Panel, and making a
new roadmap for technology R&D.

Last year she was excited to begin tutoring second-year Quantum Mechanics. This year she will also teach
first-year students in Classical Mechanics. These courses cover foundational material that all physicists study,
and she hopes that her students will look back upon them with fondness as they remember the hard work they

putin.

Aleksei Parakhonyak (Economics} has in addition to his standard lecturing on Microeconomic Analysis and
MPhil Microeconomics courses, started to teach a second-year MPhil course in Industrial Organization. This
has enabled him to develop a new course focused on the economics of search and online platforms, which to
some degree was hased on his own research. Despite the current restrictions, he managed to deliver two out
of three courses in-person. In College, he taught Microeconomics fo first- and second-year undergraduates. In
his research, he has mainly focused on revising old projects, generalising some results, polishing papers, and
resubmitting them to journals.
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J-P Park (History of Art) for the past academic year taught two different courses, an MSt methodology
course as well as a second-year option course on Contemporary Fast Asian Art, while presenting a series of
lectures and leading class sessions for other courses in the History of Art. He also took up the rote of the
UNIQ Summer Program coordinator for History of Art, which is a week-long outreach programme for
prospective students from under-represented state schools. For postgraduate mentoring, Dr Park currently
supervises four MSt students and two DPhil students and for the next academic year has admitted two DPhil
and three MSt students.

Dr Park is in the process of completing his third book titled, Reinventing Art History: Forgery and
Counterforgery in Ealy Modern Chinese Art. This nook is currently under advance contract with the University
of Washington Press. With the support of research granis offered by the British Academy and/or the '
Leverhulme Trust, its manuscript will be completed by the summer of 2022, followed by its publication in 2023.

Alexander Prescott-Couch (Philosophy) has spent this year working primarily on two projects. First, he has
been working on a book entitied Deconstructive Genealogy: A Nietzschean Approach to Historical Critique,
which i under contract with OUP. The book concerns how historical information about our moral beliefs and
social practices might be refevant to our evaluations of them, using Friedrich Nietzsche's Genealogy of
Morality as a guide. Second, he has started a project concerning the value of narrative in the social sciences.
Much work in history, anthropology, sociology and political science has a narrative form, but many social
scientists and philosophers think narrative form is a poor vehicle for social scientific explanation, as narratives
are often simplistic and misleading in various ways. The project defends narrative against such charges and
articulates positive reasons why narrative social science is important. In addition to writing scholarly articles,
he wrote a piece about narrative aimed at a wider audience for The New Statesman, and was interviewed by
the German weekly Die Zeit.

Bert Smith (Classical Archaeology) has, through pandemic shutdowns, continued rationed trips to the
library for hig Leverhulme project on "The Greek East under Rome’. Professor Smith collaborated with former
Lincoln student Christian Niederhuber on a short book on the Roman emperor Commodus and his imperial
image, and published a study of imperial cameos, ‘Vaiestas serena: Roman court cameos and early imperia
poetry and panegyric’, in Journal of Roman Studies, 121 (2021), pp. 1-78. He gave many Zoom talks for
various audiences in the UK, USA, and Turkey, and was able to conduct a summer excavation season at
Aphrodisias in July and August with a skeleton crew of vaccinated colleagues from Oxford. Some great resuits
were had, including the discovery of a new portrait bust of a late antique philosopher {always welcome). Since
Turkey remained on the UK Red List, when it was time to return, he instead went to Greece for a tour around
the Peloponnese.

Harriet Soper (English) notes the narrator of the late fourteenth-century poem Sir Gawain and the Green
Knight declares 'A year passes very quickly, and never brings back the same' {'A zere zernes ful zerne, and
zeldez neuer lyke’). This second pandemic year has certainly sped by, but it also brought much of ‘the same’,
good and bad. On the research front, Dr Soper has continued to work on her monegraph, The Life Course in
Oid English Poetry, as well as some side projects in the fields of Old English, Old Norse and Middie English
literature. An edited volume she has been co-editing with Thijs Porck (University of Leiden) is now in the
proofing stage and is due out in early 2022: Early Medieval English Life Courses: Cultural Historical
Perspeclives (Brill: Leiden). Also, an article of hers on Old Norse dialogue poetry will be out in Scandinavian
Studies in the new year. Dr Soper is now looking forward to a sabbatical term in Michaelmas 2021 spent at
the University of Seville. While in Spain, she will be writing articles on several Old English poems {including
the Exeter Book Riddfes and The Wanderer) as well as planning some larger projects ranging into Middie
English.
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Maria Stamatopoulou (Classical Archaeology) Dr Stamatopoulou's work on Thessaly is progressing well.

In September 2020, she began the JFF-funded project on Demetrias which runs in collaboration with the
Department of Antiquities of Magnesi. At the National Archaeological Museum in Athens, she worked on the
architectural members of the Archaic temple of Zeus Thaulios and Enodia ai Pherai, which have a very rare
feature (velief decoration that imitates libation bowls on their capitals) that changes our perception of early
monumental architecture in Thessaly. Together with the experienced architect Dr Vasileia Manidaki, she made
the first record of the fragments with the aid of a generous grant by a Lincoln alumnus. in Volos, a small team
of Lincoln recent and current DPhil students (Dr Stelios leremias and Anna Dalgkitsi), worked on the
Demetrias publication project in close collaboration with the Director and colleagues of the Department of
Antiquities. Finally, on Tenos, fieldwork and the training of students has finished. Anna Dalgkitsi was permitted
to study and publish the pottery of the site, and Dr Stamatopoulou joined her to see her progress and wrap up
their part of the project.

Besides fieldwork, she started editing work on the volume Religious Interactions in the Heflenistic World (to
appear with Brill) with Dr Sofia Kravaritou. Her article in collaboration with S. Katakouta, ‘Monumental funerary
architecture in Thessaly in the Classical and Hellenistic Periods: An Overview', was published in the volume
edited by C. Berns and C. Huguenot, Griechische Monumentalgréber. Regionale Muster und ihre Rezeption
im dgaischen Raum im klassischer und hellenistischer Zeit (Gateways 7, Dlren).

A key interest of hers is making the ancient world and its study more familiar and accessible to wider
audiences, especially school-children. Although no longer Schooals Liaison Officer for Classics, she co-
organised the UNIQ summer school for CAAH (on the ancient Greek and Roman household), and gave in-
person and Zoom talks for various schools at Oxford and elsewhere.

Last, but definitely not least, an unusually large team of younger colleagues helped her CAAH students to
navigate and ‘survive’' the pandemic. She is delighted with their progress. One of the finalists came first in the
CAAH cohort and received the Faculty's award for best archaeological dissertation, while two of the College's
first-years were awarded distinctions. After three years serving on many committees across two Divisions,
including a stint as chair of the Committee for CAAH, Dr Stamatopoulou is fooking forward to a term’s
research leave this coming autumn,

Paul Stavrinou {Engineering) in his first year as Senior Dean, would like to acknowledge the support he
received from the College officers, decanal team, Chaplain, and both the common room Presidents.

Dr Stavrinou’s team persevered in research and adapted exceptionally well. The laboratories in China closed
briefly at the beginning of the year, only to reopen in time for the labs in Oxford to close, Work progressed
nonetheless, and they managed to finalise four publications which included some novel charge transport
material and some bio-inspired photonic structures, atong with two patent filings in China. In August, he
visited his long-term collaborator in Switzerland, courtesy of the Zilkha fund. The trip was a welcome short
break and very worthwhile. Away from the labs at ETH Zurich, they went to a former Roman town, Augusta
Raurica, and he returned to Oxford with much new data from (Roman) concrete samples.

Andreas Televantos (Law) has this past year had three pieces appear in print. His monograph, Capitalism
Before Corporations, was published by OUP in December 2020, and was awarded the Society of Legal
Scholars’ Peter Birks Prize for Outstanding Legal Scholarship. It concerns how private law treated joint-stock
enterprises before incorporation was generally allowed, examining how the law related to contemporary
political economic, moral and religious thought. The second piece was an article examining the limitation
periods applicable to claims against fiduciaries for unauthorised profits and the third a co-authored chapter on
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the structure of the law, which appeared in the inaugural volume of Oxford Studies in Private Law Theory. Dr
Televantos has also completed drafts of another co-authored book chapter for a volume on the law's
treatment of commercial intermediaries, as well as a draft of an article on the nature of partnership property,
focusing on solving problems created by the use of a Victorian business form in modern financial structures.
He has also signed a contract to produce a new edition of OUP's textbook on Financial Law, with Richard
Salter QC and Professor Ewan McKendrick QC.

As tutor, he has continued fo teach undergraduate Land Law and Trusts at Lincotn, but the focus of his
teaching has swung towards the Masters’ course, the BCL. He has become convenor of the Legal Concepts
in Financial Law option, and teaches related topics in the Advanced Property and Trusts, and Modern Legat
History courses.

John Vakonakis {Biochemistry) has had a highly productive year for his research despite the pandemic. Six
papers were published, several describing work on long-term interests in malaria and centrosome cell
organelles. But he is most proud of work they did on a new research area for them: on COVID-18 itself!
Through the middle of the pandemic, his lab worked with researchers in Oxford and abroad towards
identifying potent candidate molecules to stop the coronavirus reproducing inside cells. After 18 months of
work their open science approach delivered a series of candidate molecules effective against SARS-CoV-2 in
mode! systems, and they are primed for clinical testing from 2022 — see '‘COVID Meonshot: Open Science
Discovery of SARS-CoV-2 Main Protease Inhibitors by Combining Crowdsourcing, High-Throughput
Experiments, Computational Simulations, and Machine Learning’, hitps://dol.org/10.1101/2020.10.29.339317).
Though the pandemic, mercifully, appears to weaken, such molecules can have a broader spectrum of action
than vaccines (omega variant, anyone?); thus, their development adds a valuable tool in our arsenal against
the virus.

Dr Vakonakis congratulates the College’s fourth-year Biochemists for their excellent results in final exams and
Dr Mark Roberts for his support in organising and teaching the Biochemistry course at Lincoln.

Dr Vakonakis is leaving the College at the end of 2020-21 academic year. The College thanks him for his
contribution while he has been a Fellow of the College.

David Vaux (Medical Sciences) Professor Vaux's group has, despite the difficulties of the year, continued
their studies of the membrane network that infiltrates the nucleus in many human cell types, uncovering more
of the molecular machinery that determine when and where new parts of this dynamic structure will be

made. This year, too, a Lincoln graduate student finally succeeded in demonstrating that these invaginating
channels are competent both for import of cargo into the depths of the nucleus and in acting as efficient
delivery routes for export from the nucleus

Their burgeoning interest in the roles of liquid-fiquid phase separation in normal physiology as well as in
pathologies including neurodegeneration has revealed novel packaging mechanisms in pancreatic beta
cells. These exciting resuits have implications for the pathogenesis of type-2 diabetes, as well as hinting at
general mechanisms relevant to many sorting and delivery problems in the complex life of the cell.

Once again, the year has been marked by the fortitude and resilience of Lincoln’s medicine and biomedical
science students: it is an abiding and sustaining pleasure for him to be surrounded (gven remotely) by
students, both undergraduate and postgraduate, whose thirst for knowledge is undimmed.
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Dr Gabrielle Watson (Law) is pleased to report that her first book, Respect and Criminal Justice (OUP 2020},
received favourable reviews and was the winner of the Policing Book Prize of the European Society of
Criminology 2021.

Dr Watson was an invited speaker at the Assize Seminar in Cutting-Edge Criminal Law 2021, where she gave
a presentation on the ethics of pleading guilty and was in conversation with HHJ Farrell QC. The Assize
Seminars are the preduct of a unique collaboration between the Universities of Oxford, Cambridge, UCL and
the Criminal Bar Association. She also began collaborating with the Sentencing Academy, a London-based
institute dedicated to developing expert and public understanding of sentencing in England and Wales. Her
papers on two related topics — Respect and Legitimacy at Sentencing and Sentencing Historic Offenders — are
in press.

At Lincoln, she taught the papers in Criminal Law, Constitutional Law and Jurisprudence, and organised the
Inaugural TVS Gordon Moot for the College. In the Faculty, she convened the course in the Philosophy of
Punishment and taught Advanced and Comparative Criminal Law.

Dr Watson is grateful to hold a Fellowship in the name of the Shaw Foundation. This year, she continued
outreach work for the Foundation and corresponded with our benefactor on a termly basis.

Dr Watson looks ahead to Visiting Fellowships in the Facuity of Law and at Downing College, Cambridge in
Michaelmas Term 2021.

Michae! Willls (Chemistry) Despite the challenges of the pandemic curtailing research, Dr Wwillis's group has
published several papers and submitted the first patent applications from their research. Celebrations were in
order with the graduation of the 50th doctoral student from the group.

The undergraduate students have had a similarly challenging year, although the teaching laboratories did re-
open in Michaelmas and Hilary Terms 1o allow some essential practical work, albeit at reduced capacity.

Nigel Wilson (Classics) has continued work on the project sponsored by the Austrian Academy of Sciences.
He has also been able to act as college adviser to two ltalian graduate students. At the request of the
Development Office, he recently recorded some reminiscences of life in Lincoln. They include episodes which
are not widely known and should be of interest for future historians of the College. However, readers of these
lines will have to be patient, because the recording will not be made available for at least five years.

Lucy Wooding (History} in this, her first year as Welfare Dean, Dr Wooding found it heart-warming to see the
dedication and thoughtfulness shown by everyone at Lincoln who contributes to the College’s welfare
provision. In research terms, Dr Wooding has persevered with her book, and the manuscript of Tudor England
will be with the publishers before term starts in 2021-22. She also has an article, ‘Encountering the Word of
God in Early Tudor England’, coming out in English Historical Review shortiy.

H.R. Woudhuysen (English) Professor Woudhuysen was this year one of the four co-editors of The Arden
Shakespeare Third Series Complete Works. It provides the texts of the plays and poems from the individual
volumes published in the Third Series, along with a general introduction, brief introductions to each work, a
glossary, and so on. The book is just under 1,500 pages long, printed in generous double columns, and was
designed to interest the general reader as well as the student and the specialist. He found reading the proofs
of the volume to be a real pleasure.
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The Chapel
The College Chapel provides a focus for worship according to the rites of the Church of England.

Due to the Covid-19 pandemic there was a limited ability to conduct services throughout the year. The recent
restoration and renovation of the Chapel was completed during the year with new lighting and heating
installed.

During the year the College was able to continue its music and choral activities, although activities were
curtailed by the pandemic. Choral Scholarships (for Lincoln members) and Choral exhibitions (for students of
other Colleges) were awarded for the academic year 2020-24. Members of the Choir receive professional
singing lessons, helping maintain its reputation as one of Oxford's best mixed-voice student Choirs.

Premises

The Coltege has continued to pay considerable attention to the maintenance and enhancement of its physical
resources in pursuit of its charitable objects.

During the year, the College completed the four-year long renovation of student accommodation in the Mitre.
Second-year undergraduate students will benefit from the renovated accommodation in 2021-22.

The College carefully and regularly maintains its historical buildings. In 2020-21 the College restored and
renovated the Hall and completed the renovation of the Chapel.

Development and Fund-raising

|egacies and donations contributed £1 4.354 million to the College's funds in 2020-21 (2019-20: £7.690m). In
addition, the College received pledges to the value of £0.153 million (this does not include pledges that were
immediately converted to cash), with future bequest pledges of £2.115 million also received. Once again, a
significant number of donations were in support of scholarships and bursaries, including a bequest from the
estate of the late Dr Elman Poole in support of Masters scholarships. Significant grants from the Berrow
Foundation and Berrow Lord Florey Foundation will endow fellowships in Law and Biochemistry, while Dr
Poole's legacy aiso provides for research in ovarian cancer. Fundraising for the Mitre refurbishment project
resulted in donations of £887k in this year, bringing the total raised from alumni close to the target of £6m.

The Devetopment Office continued to respond to the impact of the Covid-18 pandemic on both students and
alumni. In part, this was through fundraising, with a successful Covid-19 appeal raising over £270,000 in the
financial year. This enabled the College to be generous and supportive of students, through provision of
hardship, travel and self-isolation grants, and purchasing equipment when needed. The Development Office
also facilitated morale-boosting events for both alumni and students; these included a series of online taliks,
and Fun Days where alumni from various walks of life talked to students, again through the medium of Zoom.
As a result of this, engagement with alumni remained high, at 19% in terms of financial participation (2019-20:
20%).

The fundraising strategy for the College is determined by the Governing Body, and aims to seek funds in its
core objectives of education and research. Fundraising is led by the Development Director, who reports fo the
Rector and Governing Body. The Development Office team of five (including the Development Director) is
responsible for both fundraising and alumni relations activity within Lincoln College. Fundraising activity is
directed at alumni of the College, and Trusts and Foundations with objectives allied to the College, and uses
direct mail, email and social media, telephone and face-to-face approaches to discuss fundraising
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opportunities with supporters and potential supporters. On some occasions, the Development Office uses a
third party to help with the management of telephone campaigns; however, there were nc such campaigns in
the past year. The Development Office is also responsible for producing College publications, and providing a
wide range of events both in Oxford and overseas. In 2020-21, the Website and College Communications
Officer undertook a redesign of College publications, drawing on the work on visual identity and the website
that had taken place in recent years. She has also spent 50% of her time on the Website and has developed
regular internal communication briefings to College members in collaboration with other officers, The College
uses a fundraising database, Raisers Edge, to maintain contact details for alumni and donors, and adheres to
the GDPR. Lincoln College is registered with the Fundraising Regulator and adheres to the Code of
Fundraising Practice. [n the past year, no complaints have been received about fundraising activity or about

personnel.

The financial performance of the College is discussed in the 'Financial Review' below and in the section
entitted ‘Investment Policy, Objectives and Performance’.

FINANCIAL REVIEW

The College derives income to support its regular operations in pursuit of its objectives from three principal
sources:
« income in respect of tuition, being fees paid by students {or their sponsors, or government)
and money received from external sources to fund Fellowships and studentships;
« revenue from the College’s domestic (accommodation and catering} activities, as provided
both to College members and to non-members of College;
e returns generated by the College’s pool of investments.

The College aiso receives a number of donations and legacies each year, some of which are used to fund

regular operations, but the larger share of which is used to increase endowment funds and to fund major items
of capital expenditure.

In 2020-21, the total income was £22.057 million (2019-20: £15.404 million) of which £14 354 million was in
the form of donations and legacies (2019-20: £7.690 million).

The College spends money on five areas of activity:

« academic activities (education, study and research, including personnel costs and
expenditure on supporting infrastructure);

« support for students (in the form of scholarships, bursaries and expenditure on facilities and
activities for students’ benefit);

« provision of accommodation and catering services to members and non-members of College;

e buildings’ repair and maintenance,

» management (including the costs of fund-raising, investment management and governance).

In 2020-21, the total expenditure was £13.444 million (2019-20: £11.486 million). Therefore, the total of net
income before investment gains was £8.613 million (2019-20: £3.918 million).

The College's annual Financial Plan is structured such that all operating expenditure should be met from the
three sources of operating income, with the proviso that the sum derived from the College's endowment
should be no more than a fixed percentage of the value of those endowment funds. The College has a policy
to draw up to 3% of its average endowment sund balances over the previous three years. This can be varied, if
necessary, as it was in 2019-20. From 2013-14 the College has presented its Accounts on a total return
accounting basis. The Governing Body will keep the level of income withdrawn from endowment funds under
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review in order to halance the needs and interests of current beneficiaries of the College’s activities with those
of future beneficiaries.

In 2020-21, income in the form of tuition fees showed an increase to £2.542 million (2019-20: £2.216 million).
The College continued to benefit from privately sourced funds in support of student scholarships, with
substantial and generous donations from the Kingsgate Fund, Sloane Robinson Foundation, the Keith Murray
Award Fund, the Polonsky Foundation, the Berrow Foundation and the Lord Crewe Trust.

Income from domestic activities decreased again this year to £2.074 million. This compares with income from
residential activities of £3.143 million in 2018-19, the last year unaffected by the Covid-19 pandemic. The
reduction it income in the last year Is a result of students staying away from Oxford because of the pandemic
and of another year with all conference business cancelled. The College has a provision on its balance sheet
of £1.346 million (2019-20: £1.766 million) for deficits in its 1USS and OSPS pension plans. The College will
make annua! incremental payments to the USS and OSPS pension plans that will reduce the provision over
time.

Endowment total return alfocated to income was £3.280 miflion in 2020-21 (£3.963 million in 2019-20). In
addition, certain unrestricted and restricted donations may fund operating expenditure.

Reserves policy

The College’s reserves policy is: to maintain sufficient free reserves to enable it to meet its short-term financial
obligations in the event of an unexpected revenue shortfall: to allow the College to be managed efficiently; and
to provide a buffer that would ensure uninterrupted services,

Tota! funds of the College and its subsidiaries at the year-end amounted to £185.710 miffion {2019-20:
£161.414 million). This includes endowment capital of £143.880 million and unspent restricted income funds
totalling £9.892 million (2019-20: £7.007 million). Free reserves at the year-end amounted to £4.446 million
(2018-20: £3.027 million), representing retained unrestricted income reserves excluding an amount of £27.763
million for the book value of tangible fixed assets less associated funding arrangements and £1.075 miltion of

designated reseirves.

Free reserves at the year-end were £4.446 million (2020: £3.027 million). This amount represents
approximately four months’ expenditure and is line with the College’s policy on reserves.

Risk management

The College has on-going processes that operated throughout the financial year for identifying, evaluating and
managing the principal risks and uncertainties faced by it and its subsidiaries in undertaking its activities.
When it is not able to address risk issues using internal resources, the College takes advice from experts
external to the College with specialist knowledge. Policies and procedures within the College are reviewed by
the relevant College committee, chaired by the Rector or the Bursar. Financiai and investment risks are
assessed and monitored by the Finance Committee. In addition, the Domestic Operatichs Manager and
domestic staff heads meet regularly to review health and safety issues. Training courses and other forms of
career development are available, when requested, to members of staff to enhance their skills in risk-related
areas. Since March 2020, the College has had an operating committes which has met regularly to manage
College operations in response to the Covid-19 pandemic.

The Governing Body, who have ultimate responsibility for managing any risks faced by the College, have

reviewed the processes in place for managing risk and the principal identified risks to which the College and
its subsidiaries are exposed and have concluded that adequate systems are in place to manage these risks.
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The College has identified specific risks, assessed the impact of the risk and the probability of the event
oceurring and reviewed measures to manage the risks. The principal categories of risks and uncertainties
faced by the College and its subsidiaries are:

Risk Description Management of Risk
Reputation Impairment of College's standing | The College has a comprehensive
Governance structure with multiple
committees reporting to the Governing Body;
it requiarly reviews its strategic planning,
seeks to maintain the highest academic
standards and is careful in its operational
management. The College monitors and
reviews its welfare, diversity and equality
practices and policies.
Statutory and | Impact of governmental, The Coliege is actively involved with the
regulatory regulatory and University bodies | Conference of Colleges to participate in
risks on the College’s activities. policy-making. [t is vigilant in corporate
Substantially increased regulation | governance. Governing Body, advised by its
committees reviews and implements policies.
Officers are focused on regulation. External
advisers are retained where appropriate.
Funding and | Impact of external developments The Coflege maintains high academic
financial on tuition funding, impact of standards and a substantial endowment fo
risks market movements on financial protect tuition funding. Diversification of
returns and on endowment investments and monitoring of prudent risk
funding of operational activities, parameters reduce risks in financial returns.
impact of shared pension The College monitors developments in the
obligations USS pension scheme and its views are
solicited by the relevant authorities.
Cyber- Disruption of activities and loss of | Measures taken by the University and the
security risks | data due to impairment of IT College to improve security, including multi-
capability or data breaches; factor authentication and vulnerability testing.
ransomware attacks Ongoing protection measures are being
undertaken.
Other Operational risks, including Regular review of operational pians,
operational security and human resources, specialist external advice, compiiance with
risks insurance, maintenance and risk | established procedures as well as investment
of recession impacting in resources.
conference income

Investment policy, objectives and performance

The College’s investment objectives are to balance current and future beneficiary needs by:

« maintaining and then growing the value of the investments in real (spending-power} terms;,
« producing a consistent and sustainable amount to support regular expenditure;
s+ delivering these objectives within acceptable levels of risk.
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To meet these objectives, the College's investments as a whole are managed on a total return basis (that is,
income and capital taken together), maintaining diversification across a range of asset classes in order to
produce an appropriate balance between risk and return. This approach is consistent with the College
Statutes, which allow the College to invest permanent endowments to maximise the related total return and to
make available for expenditure each year an appropriate proportion of the unapplied total return. Investment
strategy, policy and performance are monitored by the Finance Gommittee. individual members of the Finance
Committee bring to it significant investment expertise.

At the end of July 2021, the Group's long-term investments, combining the property assets and the pool of
securities and other investments, totalled £168.434 million (2019-20: £139.111 million) of which £9.369 mittion
comprised the independently constituted Lincoln 2027 Trust and £1.878 million the Lincoln College Michael

Zilkha Trust. .

The College aims to achieve a long-term return of 4% above inflation (as measured by the Consumer Price
Index). The net return on the College’s endowment and long-term investments (that is, income plus capital
gain less management fees) was 11.3% (2019-20: -0.7%). This return comprised:

Property Investments  Securities and Other Investments Total
Net returns +04 % +18.7% 11.3%

Valuations of Property Investments are determined by the College’s Land Agents, Laws and Fiennes, who in
turn take advice from such advisers as Cluttons (for commercial and London residential properties), Breckon
& Breckon (for tocal residential properties) and Carter Jonas {for agricultural properties). With the assistance
of these advisers, the College undertakes a full-scale market-based revaluation of a portion of the Property
portfolio every year, so that over three years ali the properties have been subject to such a market-based
revaluation. This year the College's commercial property in L.ondon was valued by Clutfons.

Day-to-day management of most of the securities and other investments was delegated to an external
manager, Partners Capital. Non-endowed capital that is required for expenditure in the short-term is invested
in a passive investment fund managed by The Vanguard Group. The carrying value of the preserved
permanent capitat and the amount of any unapplied total return available for expenditure was taken as the
open-market values of these funds as at 1 August 2002, together with the original gift value of all subsequent
endowment received.

FUTURE PLANS

The College’s future plans towards the achievement of its Objects are set out in the College’s Strategic Plan
as periodically agreed by the Governing Body. Achievements in respect of the Strategic Plan are monitored
each year in Michaelmas Term by the Governing Body, advised by the Planning Committes; and the Plan is
formally reviewed approximately every five years.

The College's Strategic Plan for 2017-2022 is summarised below.
A. Teaching and learning
We shall advance education, study, and research by:

+ Competing locally, nationally and internationally for the best students
« Maintaining a student body of about 600, equally divided between undergraduates and graduates

26



LINCOLN COLLEGE
Report of the Governing Body
Year ended 31 July 2021

Committing the College to providing the best possible education for our students through the
undergraduate tuforial system and the role of graduate advisers

Enhancing our programmes to widen participation and to increase access

Monitoring and developing our welfare provision for students

Ensuring that we recruit and seek to retain the best teachers and researchers as Fellows

We shall advance education, study and research by:

B.

Developing our access and outreach work in Lincolnshire, Somerset and the North East
Monitoring equality and diversity in admissions and in extending our outreach strategy
Encouraging excellence among our students by reviewing our policies and practices relating to
academic discipiine and rewarding outstanding performance

Raising funds for graduate students, especially in the Humanities and Social Sciences
Reviewing our provision of graduate accommaodation

College finance and management

The College depends upon a combination of fees, residential and other domestic income and drawdown from
its endowment to finance its operations. Given that fees in particular are unlikely to rise significantly over the
five-year period, the College will prioritise controlling its expenditure and growing its endowment. We shall
ensure the College is run in the most efficient and effective way by:

Rewarding our staff in line with the University’s cost of living adjustments and the recommendations of
the Living Wage Foundation

Reviewing the management, processing and security of our data

Agreeing and implementing a five-year plan for the College’s budget

We shall seek to increase the College’s endowment by

Managing our investment assets, and implementing our securities investment strategy with the
intention, by 2022, of growing the College’s endowment by 25%; this should aflow the current pattern
of spending on established commitments to be maintained

Seeking further improvements: in the service and working conditions of administrative and domestic
staff; in operating efficiencies; and in generating income from external sources

Maintaining our commitment to the 3% drawdown so that the lasting growth of the endowment can
continue in real terms ’

Using the Road to 2027 Campaign to increase engagement with old members and to pave the way for
a new campaign that will take the College from 2022 to its 600" anniversary in 2027

We shall use the drawdown from the College’s endowment to:

C.

Support our students, our Fellows and staff, our buildings and their contents
From our own resources o finance all College fellowships, to support all our students according to
their needs, to maintain our buildings and to catalogue, conserve and display our historic collections

Make sure that our Fellows and staff are appropriately remunerated

Buildings and maintenance

We shall ensure that:

All long-standing issues with maintenance ang appearance have been resolved
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In particular, we shall:

« Complete work on the Mitre and on the High Street part of the NatWest building

« Complete work on the restoration of the Chapel, the Beckington Room and the Hall and undertake
necessary renovation of the Rector’s lodgings

e Initiate a five-year rolling plan for the maintenance of ail our buildings

D. The University and the wider world
We shall play as full a part as possible in the University's life and work by:

« Encouraging and supporting Fellows who take on positions in the University
« Engaging closely in the running of the Conference of Colleges
» Developing strategic alliances with other colleges, especially the Turl Street colleges

We shall enhance our engagement with local, national and international audiences by:

« Developing the Library and Archive through the Lincoln Unlocked programme

» The online cataloguing of the Senior Library and of the Archive

¢ Making as much as possible of our historic collections available online

e Initiating historical projects in relation to the College's 600" anniversary

« Participating in local cuitural initiatives, such as the Oxford Literary Festival and the Oxford Lieder
Festival, through the use of the College's performance spaces

We shall renew the way in which College presents itself to the world by:

e Redesigning and bringing consistency to all our internal and external documents and signage
» Redesigning our website
« FEnhancing our engagement with our alumni, both nationally and internaticnally, through a well-

organised and diverse programme of events and publications and maintain an extensive programme

of communications through print, email and social media

We shall seek to achieve all these aims by:

» Prudent management of the College's finances
«  Growing our endowment

« Drawing on the advice and experience of our old members through participation in events, fundraising

and advisory committees
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STATEMENT OF ACCOUNTING ANIj REPORTING RESPONSIBILITIES

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

Charity law requires the Governing Body to prepare financial statements for each financial year. Under that
law the Governing Body has prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law}, including Financial
Reporting Standard 102: The Financial Reporting Standard Applicable in the UK and Repubtic of Ireland (FRS
102).

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

« select the most suitable accounting policies and then apply them consistently;
« make judgements 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;

» prepare the financial statements on the going concern basis, unless itis inappropriate to presume that the
College will continue to operate.

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and '
explain the College’s transactions and disclose with reasonable accuracy at any time the financial position of
the College and enable it to ensure that the financial statements comply with the Charities Act 2011. It is 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 10 November, 2021 and signed on its behaif by:

Hivwry Wiwdwyeons
Henry Woudhuysen
Rector

29



LiINCOLN COLLEGE
Independent Auditor’s Report fo the Members of the Governing Body of Lincoln College

Opinion

We have audited the financial statements of Lincoln College (the “Charity”) for the year ended 31 July 2021
which comprise the Statement of Accounting Polictes, the Consolidated Statement of Financial Activities, the
Consolidated and College Balance Sheets, the Consolidated Cash Flow Statement and notes to the financial
statements. 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 appficable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion, the financial statements:

s give a true and fair view of the state of the group and charity's affairs as at 31 July 2021 and of the
group’s income and expenditure for the year then ended,;

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

« have been prepared in accordance with the requirements of the Charities Act 2011.
- Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and
applicable faw. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
Charity in accordance with the ethical requirements that are relevant to our audit of the financial statements in
the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating fo going concern

We have nothing to report in respect of the following matiers in relation to which the ISAs (UK} require us to
report to you where:

o the Members of the Governing Body's use of the going concern basis of accounting in the preparation
of the financial statements is not appropriate; or

« the Members of the Governing Body have not disclosed in the financial statements any identified
material uncertainties that may cast significant doubt about the Charity’s ability to continue to adopt
the going concern basis of accounting for a period of at least twelve months from the date when the
financial statements are authorised for issue.

Other information

The Members of the Governing Body are responsible for the other information. The other information
comprises the information included in the annual report other than the financial statements and our auditor's
report thereon. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine whether there is a
material misstatement in the financial statements or a material misstatement of the other information. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. ‘

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

We have nothing to report in respect of the following matters in relation to which the Charities Act 2011
requires us to report to you if, in our opinion:

o sufficient accounting records have not been kept;

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

o we have not obtained all the information and explanations necessary for the purposes of our audit.
Responsibilities of the Members of the Governing Body

As explained more fully in the Statement of Accounting and Reporting Responsibilities, set out on page 25,
the Members of the Governing Body are responsible for the preparation of the financial statements and for
being satisfied that they give a true and fair view, and for such internal control as they determine is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the Members of the Governing Body are responsible for assessing the
Charity’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Members of the Governing Body either intend to
liquidate the Charity or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www. frc.org.uk/auditorsresponsibilities.. This description forms part of our
auditor’s report.

Use of this report

This report is made solely to the College’s Governing Body, as a body, in accordance with section 144 of the
Charities Act 2011 and the regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the Members of the Governing Body those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the College’s Governing Body as a body, for our audit
work, for this report, or for the opinions we have formed.

Critchleys Audit LLP \ : W
Statutory Auditor ek :

Oxford

T et

Critchleys LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2008.
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1. Scope of the financial statements

The financial statements present the Consolidated Statement of Financial Activities (SOFA), the
Consolidated and College Balance Sheets and the Consolidated Statement of Cash Flows for the College
and its wholly owned supsidiaries Lincoln College Trading Limited and Lincoln College Entetprises Limited
together with Lincoln 2027 Trust and Lincoln College Michael Zilkha Fund. The subsidiaries have been
consolidated from the date of their formation being the date from which the College has exercised control
through voting rights in the subsidiaries. No separate SOFA has been presented for the College alone as
currently permitted by the Charity Commission on a concessionary basis for the filing of consolidated
financial statements. A summary of the results and financial position of the charity and each of its material
subsidiaries for the reporting year is in note 13.

2. Basis of accounting

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

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

The financial statements have been prepared on a going concern basis and on the historicai cost basis,
except for the measurement of investments and certain financial assets and liabifities at fair vatue with
movements in value reported within the Statement of Financial Activities (SOFA). The principal
accounting poiicies adopted are set out below and have been applied consistently throughout the year.

3. Accounting judgements and estimation uncertainfy

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
are considered by the Governing Body to have most significant effect on amounts recognised in the
financial statements.

The College participates in two multi-employer defined benefit pension plans. In the judgement of the
Governing Body there is insufficient information about the plan assets and liabilities to be able to reliably
account for its share of the defined benefit obligation and plan assets in the financial statements and
therefore the plan is accounted for as a defined contribution scheme (see notes 23 and 31).

The College carries investment property at fair value in the balance sheet, with changes in fair value being
recognised in the income and expenditure section of the SOFA. Valuations of Property Investments are
determined by the College's Land Agents, Laws and Fiennes, who in turn take advice from such advisers
as Cluttons (for commercial and London residential properties), Breckon & Breckon (for local Oxford
residential properties) and Carter Jonas (for agricultural properties). With the assistance of these advisers,
the College undertakes a market-based revaluation of a portion of the Property portfolio each year with
the balance being estimated valuations undertaken by the College’s Land Agent. [n 2020-21 the College’s
Commercial properties in London were independently valued by Cluttons and its other properties were
valued by its Land Agent after consultation with the ahove-mentioned advisers.

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

32



LINCOLN COLLEGE
Statement of Accounting Policies
Year ended 31 July 2021

In the view of the Governing Body, no assumptions concerning the future or estimation uncertainty
affecting assets and liabilities at the balance sheet date are likely to result in a material adjustment to their
carrying amounts in the next financial year.

With respect to the next financial year, the most significant areas of uncertainty that affect the carrying
value of assets held by the College are the level of investment return and the performance of investment
markets. :

4. Income recognition

All income is recognised once the College has entitlement to the income, the economic henefit is probable
and the amount can be reliably measured.
a, Income from fees, Office for Students support and other charges for services

Fees receivable, Office for Students support and charges for services and use of the premises are
recognised in the period in which the related service is provided.

B Income from donations, grants and legacies

Donations and grants that do not impose specific future performance-related or other specific conditions
are recognised on the date on which the 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
and grants subject to performance-related conditions are recognised as and when those conditions are
met. Donations and grants subject to other specific conditions are recognised as those conditions are met
or their fulfitment is wholly within the control of the College and it is probable that the specified conditions
will be met.

Legacies are recognised following grant of probate and once the College has received sufficient
information from the executor(s) of the deceased's estate to be satisfied that the gift can be reliably
measured and that the economic benefit to the College is probable.

Donations, grants and legacies accruing for the general purposes of the College are credited to
unrestricted funds.

Donations, grants and legacies which are subject to conditions as to their use imposed by the donor or set
by the terms of an appeal are credited to the relevant restricted fund or, where the donation, grant or
legacy is required to be held as capital, to the endowment funds. Where donations are received in kind (as
distinct from cash or other monetary assets), they are measured at the fair value of those assets at the
date of the gift.
c. Investmentincome

Interest on bank balances is accounted for on an accrual basis with interest recognised in the period to
which the interest relates.

Income from fixed interest debt securities is recognised using the effective interest rate method.

Dividend income and similar distributions are recognised on the date the share interest becomes ex-
dividend or when the right to the dividend can be established.

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

5. Expenditure
Expenditure is accounted for on an accrual basis. A iability and related expenditure is recognised when a
legal or constructive obligation commits the College to expenditure that wilt probably require settlement,
the amount of which can be reliably measured or estimated.
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Grants awarded that are not perfermance-related are charged as an expense as soon as a legal or
constructive obligation for their payment arises. Grants subject to performance-related conditions are
expensed as the specified conditions of the grant are met.

All expehditure, including support costs and governance costs, is allocated or apportioned to the
applicable expenditure categories in the Statement of Financial Activities {the SOFA).

Support costs, which include governance costs (costs of complying with constitutionai 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, as appropriate. irecoverable VAT is included with the item of expenditure

to which it relates.

Intra-group sales and charges between the College and its subsidiaries are excluded from frading income
and expenditure in the consolidated financial statements.

6. Tangible fixed assets

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

The College capitalises expenditure on buildings where there is a significant improvement in their usefut
life. The College capitalises expenditure on equipment costing more than £1,000.

Where a part of a building or equipment is replaced and the costs capitalised, the carrying value of those
parts replaced is derecognised and expensed in the SOFA.

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

7. Depreciation

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

Freehold buildings, including major extensions 50 years

l.easehold properties 50 years or period of lease if shorter

Building improvements . 20 - 50 years

Equipment 3-15 years
Freehold land is not depreciated. The cost of maintenance is charged in the SOFA in the period in which it
Is incurred.

At the end of each reporting pericd, the residual values and useful lives of assets are reviewed and
adjusted if necessary. In addition, if events or change in circumstances indicate that the carrying value
may not be recoverable, then the carrying values of tangible fixed assets are reviewed for impairment.

8. Heritage Assets

The College has chosen to hold heritage assets at cost. The College has a number of assets, including
items of art and historic texts that meet the definition of heritage assets under the SORP. The depreciated
historic cost of the majority of these items is nil. ltems purchased are recognised at cost and items
donated to the Gollege are recognised at fair value. The College has taken advantage of the exemption
within ERS 102 not to disclose transactions before 1 January 2015 as obtaining fair values for these
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10.

11.

assets would be impracticable and the cost of obtaining such valuations would outweigh the benefits to
the users of these financial statements.

Investments

Investment properties are initially recognised at their cost, and subsequently measured at their fair value
(market value) at each reporting date. Purchases and sales of investment properties are recognised on
exchange of contracts.

Listed investments are initially measured at their cost, and subsequently measured at their fair value at
each reporting date. Fair value is based on their quoted price at the balance sheet date without deduction
of the estirhated future selling costs.

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

Other unquoted investments are valued using primary valuation techniques such as earnings multiples,
recent fransactions and net assets where reliable estimates can be made — otherwise at cost less any
impairment.

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

Other financial instruments
a. Cash and cash equivalents

Cash and cash equivalents inciude cash at banks and in hand and short-term deposits with a maturity
date of three months or less.

b. Debtors and creditors

Debtors and creditors receivable or payable within one year of the reporting date are carried at their
transaction price. Debtors (excluding any amounts that are classed as concessionary loans) and creditors
that are receivable or payable in more than one year and not subject to a market rate of interest are
measured at the present value of the expected future receipts or payment discounted at a market rate of
interest,

Stocks

Stocks are valued at the lower of cost and net realisable value, cost being the purchase price on a first in,
first out basis.

Foreign currencies

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

Transactions denominated in foreign currencies during the year are translated into pounds sterling using
the spot exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in
foreign currencies are translated into pounds sterling at the rates applying at the reporting date. Foreign
exchange gains and losses resulting from the setlement of transactions and from the translation of
monetary assets and liabilities denominated in foreign currencies at the exchange rates at the reporting
date are recognised in the income and expenditure section of the SOFA.
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14,

Total Return investment accounting

The College Statutes authorise the College to adopt a “total return’ basis for the investment of its
permanent endowment. The College can invest its permanent endowments without regard to the
capitalfincome 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 release to income at the discretion of the Gaverning Body.

Fund accounting

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

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

Restricted funds comprise gifts, legacies and grants where the donors have specified that the funds are to
be used for particular purposes of the College. They consist of either gifts where the donor has specified
that both the capital and any income arising must be used for the purposes given or the income on gifts
where the donor has required or permitted the capital to be maintained and with the intention that the
income will be used for specific purposes within the College’s objects.

Permanent endowment funds arise where donors specify that the funds are to be retained as capitat for
the permanent benefit of the College. Any part of the total return arising from the capital that is alfocated to
income will be accounted for as unrestricted funds unless the donor has placed restrictions on the use of
that income, in which case it will be accounted for as a restricted fund.

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

Pension costs

The College participates in the Universities Superannuation Scheme and the University of Oxford Staff
Pension Scheme. These schemes are hybrid pension schemes, providing defined benefits as well as
benefits based on defined contributions. The assets of each scheme are held in a separate trustee-
administered fund. Because of the mutual nature of the schemes, the assets are not attributed to
individual employers and scheme-wide contribution rates are set. The College is therefore exposed to
actuarial risks associated with other employers’ employees and is unable fo identify its share of the
underlying assets and liabilities of the schemes on a consistent and reasonable basis. As required by
Section 28 of FRS 102 “Employee benefits”, the College therefore accounts for the schemes as if they
were wholly defined contribution schemes. As a result, the amount charged to the profit and loss account
represents the contributions payable to each scheme. Since the College has entered into agreements
(the Recovery Plans) that determine how each employer within the schemes will fund the overall deficit,
the College recognises a liability for the contributions payable that arise from the agreements (to the
extent that they relate to the deficit) with related expenses being recognised through the profit and loss
account.
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FRS 102 makes the distinction between a group plan and a multi-employer scheme. A group plan consists
of a collection of entities under common control typically with a sponsoring employer. A multi-employer
scheme is a scheme for entities not under common control and represents an industry-wide scheme such
as Universities Superannuation Scheme or one for employers in the same locality such as the University
of Oxford Staff Pension Scheme. The accounting for a multi-empioyer scheme where the employer has
entered into an agreement with the scheme that determines how the employer will fund a deficit results in
the recognition of a liability for the contributions payable that arise from the agreement (to the extent that
they relate to the deficit) and the resulting expense in profit or loss in accordance with section 28 of FRS
102. The trustees are satisfied that Universities Superannuation Scheme and the University of Oxford
Staff Pension Scheme both meet the definition of a muiti-employer scheme and has therefore recognised
the discounted fair value of the contractual contributions under the recovery plans in existence at the date
of approving the financial statements.
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Notes
INCOME AND ENDOWMENTS FROM:

Charitabls activitias: 1
Taaching, research and residantlal
Other Trading Incoma 3
Donations and legacies 2
Investments
investment income 4
Total return allocated {o Income 14
Other income - Coronavirus Job Retentlon Scheme
Total income

EXPENDITURE OM: 5

Charltable activities:
Teaching, resoarch and resldential

Genarating funds:
Fundraising
Trading expenditure
Investment management costs
Total Expenditure
Not Income/{Expeanditurs) before gains
Net galns/{iossss) on Investments i1,12,16
Net Income/{Expenditura)
Transfers betwsen funds 19

Nat movement in funds for the year

Fund balances brought forward 19

Funds carrled forward at 31 July

Unrestricted Restricted Endowed 2021 2020
Furds Funds Funds Total Total
£000 £000 £000 £000 £'000
5,146 - - 5148 4,858

™ - - i 111
52 5578 B,723 14,354 7,690
426 82 1497 2,005 2,438
2,123 1,157 {3,280) - -
481 - - 481 308
8,269 65,818 6,840 22,057 15,404
7,300 2,954 20 10,274 9,557
51 - - 501 595
78 - - 78 108
444 83 2,080 2,583 1,226
8,321 3,043 2,080 13,444 11,488
{22) 3,775 4,860 8,613 3,08
504 747 14,432 15,683 {3.127)
482 4522 19,252 23,708 797
1,488 (1,637) 151 - -
1,968 2 B85 19,443 24,286 791
28,970 7,007 124 437 161,414 160,623
31,838 9,882 143,860 185,710 161,414
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Notes
FIXED ASBETS
Tanglhle assats 9
Heritage assets 10
Property Investments 1"
Other Investmaents 12
Total Fixed Assots
CURRENT ASSETS
Stocks
Debtors 16
Investments 16
Cash at bank and in hand
Total Current Assets
LIABILITIES
Creditora: Amounts falling due within one year 17
NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS: falling duse after mora than one year 18
NET ASSETS BEFORE PENSION ASSET OR LIABILITY
Dafined benefit pension scheme liablilty 23& 31
TOTAL NET ASSETS
FUNDS OF THE COLLEGE
Endowment funds 18
Restricted funds 19
Unrestricted funds 19
Dsslgnated funds
General funds
Pension resarve 23

2021 2020 2021 2020
Group Group College College
£'000 £000 £000 £'000
40,370 36,945 40,370 36,945
59,841 80,645 53,641 60,645
108,593 78,468 97,348 68,252
208,804 176,056 197,559 165,842
148 140 149 140
1,824 1,366 1,900 2,545
6,070 7,386 6,070 7,386
2,961 10,669 2,879 9,482
11,004 194,560 10,998 19,663
2,058 1,717 2,055 1,715
8,946 17,843 8,943 17,838
217,750 193,899 206,502 183,680
30,894 30,718 30,694 30,718
187,056 163,180 175,808 152,961
{1,346) {1,766} {1,346} {1,766)
185,710 161,414 174,462 151,195
143,880 124,437 132,633 114,221
9,892 7,007 9,892 7,007
28,838 28,708 28,838 28,709
4,446 3,027 4,445 3,024
(1,346) {1,766) {1,346) {1,766)
185,710 161,414 174,462 161,195

The financlal statemants ware approved and authorised for issus by the Govaming Body of Lincoln Collage an 10 November 2021

e
Trustae: % | (@ | .‘S{fww
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Notes

Net cash provided by {used In} operating activities 25

Cash flows from Iinvesting activities
Dividends, interest and rents from investments
Procesds from the sale of property, plant and equipment
Purchase of proparly, plant and equlpment
Proceeds from sale of Investments
Recalpt fremf{purchase) of current asset Investments
Purchase of fixed assset investments

Net cash provided by {used In) Investing actlvitles

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

Change in cash and cash equivalents In the reporting perlod

Cash and cash squivalents at the beginning of the
reporting period

Cash and cash equivalents at the end of the reporting

perlod 26
Anlaysis of changes In net debt
Cash at bank and In hand
Loans falling due after more than one year 18

2021 2020
£'000 £'000
(2,012) (1,983}
2,005 2,438
{4,100) (6,684)
3,010 3,351
1,556 (597)
{16,880} (5,135)
(14,419) (6,627}
8,723 2,948
§,723 2,948
(7,708) (5,662)
10,660 16,3314
2,961 10,669
At 1 August  Cash flows Other non- At 31 July
2020 cash changes 2021
£'000 £'000 £'000 £'000
10,669 {7,708) - 2,961
{30,719) - 25 (30,694)
{20,050) (7,708) 25 {27,733)
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Motes to the financlal stalaments
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1 INCOME FROM CHARITABLE ACTIVITIES
2021 2020
Taaching, Rassarch and Resldential £'000 E1000
Unrastricted funds 7
Tudlion fess - UK and EU sluderts 1,676 1,469
Tulion fees - Overseas studenls 986 747
Other fees 64 30
Cther Office for Studerds support 257 218
Othar academ!c Income 200 a8
Cofiege residential Income 2,074 2,304
Totat Teaching, Research and Resldentlal 5,188 [ R:LT]
The above analysia includes £2,624K recatvad from Oxford University from publicly accountable {funds under the CFF Schema {2020: £2,478k).
2 DONATIONS AND LEGACIES
2021 2020
£'000 000
Donatlone and Legacles
Unirastdcted funds 52 44
Restricted funds 5,079 3,798
Endowed funds 8,723 2,948
14,354 7,680
3 INGCOME FROM OTHER TRADING ACTIVITIES
2021 2020
£'000 £000
Subsidiary compasy trading Income 71 111
71 311
4 INVESTMENT INCOME
2021 2020
£'000 £'060
Unreslrictad funds
Agricistural ront 4 7
Commarcial rard 107 48
Olher property Incoma 118 468
Equity dividends and flxed interest - 5
Bank Interast - Fal
Rastricted funds
Agrioutiural 7ent 8 7
Commaerciat renl 51 80
Other property Incoma -1 [}
Equity dividends and fixed nterest 18 22
82 55
Endowed funds
Agricultural rent 188 182
Commarcial rard 1,136 1,301
Olner proparty income 138 144
Equity divikdends and fixed intarest 35 187
1,497 1,814

Total Investment Income
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5 AMNALYSIS OF EXPENDITURE
2021 2020
£'000 £000
Charltable expenditure
Diract slaff cosls aflocaled to:
Teachkng, research and resldential 4,305 3,905
Other direct costs allecated to:
Teaching, research and rasidential 3018 3,605
Support and governance coels allocatad o
Teaching, research and residentlal 1,984 2,147
Total charitable expenditure 10,274 9 B57
Expenditure on ratsing funds
Direct staff costs gllocated lo:
Fundralsing 383 97
Trading expandilure 30 €8
{nvesiment management cosis - B
Other direct cosls abocated to:
Fundralsing 84 149
Trading expendilure 40 42
Irvestment management costs 2,228 47
Support and govemance cosls allocated fo:
Furdralsing 34 489
Trading expendlture - .
Investment management cosls . 385 e
Total expenditure on ralsing funds 3170 1,028
Total expendliurs 13,444 11,480

The Collage is liable to be aseassed far Coriribution under tha provisions of Stelute XV of tha Undversity of Oxford. The Contribution Fund Is uged to maka grants and loans 1o
colages on the basls of nesd. Contributions &re cakutated aRndaly i eccordance wilth regulations made by tha Councll of the Untvarelty of Oxford,

The teaching and research costs inchide Gollege Contribwion payable of £79k {2020 - £95k).
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L} ANALYS!IS OF SUPPORT AND GOVERNANCE COSTS
Teaching
Ganersling and 2021
Funds Rasearch Total
E'000 £'000 £'000
Financial admindstration 18 451 489
Damessk: administration . - 218 218
Human resources - B3 B3
iT 16 138 151
Depreciation - 675 675
Lossd{profit) on fiuad assets - - -
Bank and Joan Inlerest payatle g2 81 723
Olher finunce charges - 13 13
Governance cosls 4 27 H
I 1064 2,753
Teaching
Gunerating and 2020
Funds Ressarch Totat
£000 £000 E'D00
Flnancial edmiristration 19 503 522
Pomeslic adminfsiration - 198 188
Human resourcas - 79 78
T 29 263 292
Depeeciation - 603 €83
Loss/{profit) on fixed aesets - . -
Bank inlerest payatle 378 377 756
Olher finance charges . 38 a8
Governance costs 2 28 28
425 2,947 200
Financlal and domestic adminisiration, ET and human resourcas cosls arg attrbuted Rocording to the estimaled ataff ime spent on each aclhvity.
Dapreclation cosls end profit or less on disposal of fixed assels ara attibuted according to tha use mada of the underlying asssete.
Intarest and olhier finance charges are attributed according lo the purpose of tha relaled (narcing.
2021 2020
£'000 £'000
Governance cosla comprisa:
Audilor's remuneration - aukdit senvices 29 28
Auditor’s remuneration - tax advisory services 2 2
3 5

No amount has been ckeded b1 govermanca costs far the direct employment cosls or raimbursed expenses of the Coflage Fefows on Iha basis hat thesa payments relate to
the Fellows involvement in the College's charllable activitisa. Detalls of tha ramuneration of the Fellows and thelr relmburaed expensss are Inchidad &8 a separate nota within

thess financial statamants,
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7 GRANTS AND AWARDS 2021 2020
£'040 £000
Durlng the year the College fundad research avards and
hursarles to studenta from Rs resiricted and
unrestricied fund as follows:
Unrestricted funds
Granls to individuala:
Scholarghips, prizes and granls 40 85
Bursarlias and hardshlp awards 71 B0
Total unrestricted 111 176
Roestrictad funds
Grants to individuals:
1,483 1.087

Scholarships, prizes and grants
Burearfes end hargshlp awarda
Tots restricted .

THE T30

304 121
S 5 [0

Total grants and awards

The figuwe includad above represents the cost lo 1he College of the Oxford Bursary scheme. The Collage contimsted £7 1k {2020: £80K) 1o thia schems.

The sbove cosls are included within the charilabls expendilure on Teaching and Rasearch,

B STAFF COSTS
2021 2020

‘The sggregate staff costs for the year were as folows. £'000 £'000
Salarias and wagas 4,883 4,691
Soclal sectrity costs 388 388
Patislon costa:

Defined benefit achames - contribulions patd in 1ha year {note 23) 718 776

Definad benefit schames - movement In provision {note 23) {420} (916}
Other banefils m 147

EE5T 5008

The average number of amploysas of tha College, excluding Trustaes,
on a fudl tine aquivalent basls was as fofiows. 2021 2020
Tuition and research 22 21
Coltage residentiat 47 €9
Fundralsing 4 5
Supparl 28 i2
Tofal 101 107
Tha average number of employed Coflege Truslees during tie yaar wasg as follows.
Unbvamity Lecturers 14 12
CUF Leclurers 11 9
Othar teaching and research 4 4
Other -] 4
Total 34 b

The following information relates ta the empkayaes of the Collage excluding tha Gollege Trustess. Delalls of the femuneration and relmbursed expenees of the Collsge Trustess
| Incluzded ae & separate nota In these financial sialemants.
The numbar of employeas (excluing the Collage Trustees) whose gross pay and benefits (excluding employer M( and penslon conlributlons) exceaded £60,000 were

£80,001-£70,000 1 1
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10

TANGIBLE FIXED ASSETS

Group and Collage Leasehold Frashold Plant and Fhdures,
land and " land and machkery flllngs and
buidings budings agquipment Total
£000 £000 £000 £o00 . E000
Cost
At start of year 4812 29,743 - 995 45,350
Additlons - 4,100 - - 4,100
Disposals : - - - - -
At end of year 4812 43,843 - 905 49,450
Depractation and Impalment
At start of year 647 8,878 - 830 8,405
Deprectation charge for tha yoar 82 564 - 20 675
Depreciation on disposals - - - - -
At end of year 739 7432 - 809 9,080
Net hook value
At end of year 3.873 38,411 - 86 40,370
Al glart of year 3,965 32,865 - 116 36,946

Tha Cellega has substantlal long-held ilstoric assels all of which ara used in tha course of the College's teaching and ragearch acliviies. Thess comprina listed biddings an the
College alle, logsther will: thelr conlonts camprising works of an, anclent books and menusodpts and other treasured artefacls, Because of thelr age and, In meny ¢ases,
urigua nature, reliabla historicel cost Information la not avaflabla for thete essels and coukd not ke obleined except at disproporiionate oxpenge. However, n tha opinion of 1he

Tristeas the depreciated historical cost of these asseis is now knmaterial,

HERITAGE ASBETS

Lincoin Collage has a larga, diverse, vakuiable collaction of antiquarian (pre-1830) printed books [nciuding 48 books pried bafore 1601 (primardly important early aditions of
classical or thoologleal texts). 11 also has & valuable collection of sixtaanth-century hooks and Hebrew books. The Collega arclives contakn valuable documents inckading the
Golege charter from Henry Vi ($427), a confimation {oundation charter from Edward IV (1461/82) as wall as the Gollege's slelules signad by Thomas Rotherham, the Blehop

of Lincoln, who was the Coltege's second founder (1489).

The College has a coliecting poilcy for the acquisition, presedvation, management, and disposa! of herlinga assets. The College subscribos lo lha Oxford Conservallon
Consoitium, 4 charlty providing programmes of collactian care within tha Alstork [forary and archiva collscllons of Hs 14 membars, all coeges, of the Urivereity of Oxford. The
College lakes in herlage material relaling to Hs butidkyys, acclelies, estates, members, and activities, In addition to those produced by the Collage \lgelf In the course of ita
adminkstration. 1t takes bn archives, publications and artefacts whare thase contribide 1o an sppreciation of the College and lis Malory, of where these reflact ekgnificant work

carded aut by Collaga membars, providing that they should nol ba more filtingly in anothar reposliory.

Lincaln College employs professional staif wilh recognized qualificalions to manage and preserva Its herltage aasels, Including & 1brartan, Archiviat, and Clork of Works.
Hertage assels ore atored secursly folowing British Standards and inernationially published guidelines for environment and storage. Work ks carried oul folowing Internatianal
standards for cateloguing description. The Archiva coection includes Informaticn about the historc acquistion of herllaga assets. Heritage assels are avallabl for research
uze by membars of the Colega and members of the public free of charge by eppointmant. Contact detels for the relevant members of etaff for the collections are avaliable on

the Coflage webslte, Tha Archon repeskory code for Lincatn CoBage ks GB: 4E8.

There have baen no materlal acqudsitions or disposal of hertage assals in the last & years.
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11 PROPERTY INVESTMENTS
Group and College 2021
Agricittural Comanarchal Othar Tetal
£'000 £000 £000 £'000
Vawallon at start of year 13,826 38,000 10,810 60,645
Addiilons and improvemants al cost - 20 - 20
Disposal proceads - {351) - {381)
Revaluatlon galna/{losses) In the year 176 {1,043} 385 (473)
Valuatlon at end of year 73,001 KLEEL 13,005 8,54
Property valuations at 31 July 2021 have been pravided oy the College's exlternal land agent (FRICS) from Laws & Fiennes on the basts of market vake, except for somel
propeles for which a vaiuation has been carried ot ty Chiitons and restdentlal propedies for which a valzation has been camied out by Brecken end Brackon
Group and Collegae 2020
Agrlcuitura) Cormmercial Olher Total
£'060 £000 £1300 £
valuation at start of previous year 13,727 37,835 18,970 62,332
AddRions and Improvemenls at cost - 3,806 - 3,805
Disposal proceads - (227} - (227}
Reveluatlon galne/(losses) In the ysar e} (5.204) (180) {6,265)
Valuation at end of previous year 13,826 36,000 10,6810 60,645
Property vatuslions at 31 Juty 2020 have bean provided by tha Callege’s external fand agent (FRICS) from Laws & Flennes on the basts of market value, except for commerical
propérties for which an Independent vehuation has been canmied ol by Cluttons and Brackan and Brackon.
12 OTHER INVESTMENTS

Adl Investmeanis are hald at fair valua.

College Investments

Vaiuation at steel of yaar

New monay invested

Amounts withdrawn

Reirvesied ncome

Invesimant management faes
(Decrense)increasa In vatue of Investmants

Externa Invesimonte at end of yaar

Investmeant in subsidiades

Collega Inveatmants at end of year

Group Investmanta

Valallon at start of year

New money invesied

Ampunts wilhdrawn

Relnvestad lncome

Investment management faes
{Decreaseyincreasa In value of Investmenls

Group Investiments at and of year

Group Investmants comprise:

Equity investmenis

Credi and Government Bonds
Altarnative and othar invastmenis
Fixod larm daposis end cash

Total group Investments

2021 2020
£'040 £000
$8,250 68,207
16,817 1,116
{1,418} (2,598)
42 144
{1,200) {485}
14,865 1,776
87,348 68,260
2 2
7,308 £3,252
78,400 78,422
16,817 1,118
{1,418} (2612)
53 214
(1,241) (512}
15,916 J
108,583 TEAGH
2021 2020
Total Total
£'000 £000
07,088 50,829
26,80 18,851
8,018 5,324
5,658 3,462
TO8,50% 78,468
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PARENT AND SUBSIDIARY UNDERTAKINGS

The Collegs holds 100% of tha lssued share capilal in Linceln Coflega Trading Limilad, a compary providing confarence and other svent asnvcas on the College premises, and
100% of the Issued share caphal in Uncoln Colege Enterprises Limiad, a company providing deakgn and tuiid construction sarvices Lo the Colisge, In additlon the consolidated
accounts Inchede Lincoln 2027 Trust and Lincoin Colege Michaak Zikha Fund which are soparate registered chartties wih chartty numbers 1138816 and 1095113 respectively.

The results and thelr assels and llabfities of the parent ard subskiiaries at the year end wers as folows,

Incoma

Exparciiiurs

Investment galnafosses
Donalion to College under gt ald

Resutt for the year

Total agsets
Total knbiities

Net funds at the end of year

STATEMENT OF INVESTMENT TOTAL RETURN

Parent College Lincon College Lincoin Lincoln 2027 Lincoin Coflage
Trading Ltd Colage Truat Michaed Z¥kha
Enterprises Fund
£1000 2000 £000 £000 £000
22,018 A 22 1 22
{13,378) (70) (22) {13) (50}
14,622 - - [::¥d 199
3 (3) - - -
23,267 (2} - T 171
208,557 59 04 9,389 1,878
(34,085} 67} (63) - -
174,352 2 1 9,380 1,878

The Truslees hava adopted a criy suthorised palicy of total retum accounting for he College inveakment retums with effect from 1 August 2013, Tha irwestment retum fo be
appied as ncome I calculaled as 3% for 2021 (2020: 4% as ona-off for Lhat year) of the average of (ha ysar-end vakies of the relevant invesimants at the end of the last 3
years. The pressrved (frozen) value of the lnvested endowmant capital represents s cpen markel value in 1 August 2002 logelher with all subsequamnt endownents valuad at

date of gift

At the boginning of the year:

Gift component of the permanent endavnant
Unapplad total retum

Funds not subject to tota! retum

Expandable andowment

Total Endowments

Movements in the reporting period:
Git of endowment funde
invastment retum: lotal Invastmant Incoma
investmant retumn: reallsed and
unreataed gains and lossaes
Less; nwestrment managament costs
Olher transfers
Total

Unapplad todal return alecated to

Income In the reporting period
Expendable endowmenis transfermad to Income

Net movemants in reporting perlod

At and of the reporting perfod:

Gift component of the permanant endovamant
Unappl¥ed total retumn

Funds not subject to total retum

- Expandable endowment

Total Endowments

Permanent Endowmaent Expendable Tatal
Unappliad Endowment Endowmsnts
Total retumn Trust for Total
nol appled Wvastment Retun Tolal
£'000 £'000 £000 £'000 £000 £'000
40,025 40,026 40,028
55,213 56,213 £6,213
125 126 128
28,074 28,074
126 40,025 56,213 £6,2683 28,074 124,437
7178 77719 944 8,723
1,235 1,235 282 1,407
1M 1,184 11,285 3137 14,432
{1,700) {1,700 (360} (2,060}
- 151 151
11 T.778 10,729 18,600 4,134 22742
(2.768) (2,768) (514) (3,280)
- {20) (20}
- {2,788) (2,766) (534) (3,300}
101 7.77% 7963 15,843 3,600 18,442
47,804 B 47,804 47,804
B4,178 84,178 84,178
228 228 228
31,674 31,674
228 7804 E3176 112308 31874 T43,580
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15 DEBTORS
2021 2020 2021 2020
Group Group Collego Collage
£'000 £000 £000 £000
Amounts falling due within one yaar:

Trade dabtors 518 310 477 310
Amounts owed by College membars - 23 - 23
Amounts owed by Group underlakings - . 117 1,112
Loans repayable wilhin one year - - - -
Prepayments exd accruad Incoms 221 208 221 276

Amounts failing due after more than one year:
Loans 1,085 g24 1,085 824
— gl 130 T30 7,548

16 CURRENT ASSBET INVESTMENTS

Group and College Othar 2021 2020
sharl term Total Total
£000 £'00H E£'000
Valuyation at start of year 7,388 7,386 8,496
Addillona - - 2,697
Disposats (4.556) {1,568)
Nel mavament oit daposits - - {2,000)
Revaluation gainsi{lossas) in the year 240 240 300
Valuation at end of yaar 5,070 8,070 7,306
17 CREDITORS: falling due within one year
2021 2020 2021 2020
Group Group College Colege
£'000 £000 £'000 £000
Trade creditora 499 286 489 286
Tawation and soclal sacurity ) - 78 -
Accruals and deferred Incoma 1,018 & 1,018 862
Other craditers 461 537 458 537
o058 AT~ 4055 — 1,06
18 CREDITORS: falling due after more than ene year .
2021 2020 2021 2020
Group Group College Collage
£7000 £000 £'000 £000
Bank bans 5,000 6,000 5,000 5,000
Netas 25,594 25,619 26,504 25,619
Other credilors 100 140 100 100
30,694 30,710 30,694 30,718

£5,000,000 (2020; £6,000,000) of tha bank loana Is repayable In 2041, This loan ks unsecured.

This loan Is included at amordised cost as they ara clazsified as bask financtal (nstruments.
£00,000. An additional £6,000,000 was saued in Fabruary 2018, The Nolea pey

On January 12, 2017 tha Collsgs lssuad Notes far an sggregate princlpal amount of £20,
riarest semkannually at a fixed rate of 0.9% per annum until January 2019 end theteafier at a fixed rate of 2.78% per anrum, The Notes ara due for repaymeant on 12 January,
2067. Tha Notes are measured al amortised cast under the effaciive nlarest method,
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18 ANALYSIS OF MOVEMENTS ON FUND3

Endowment Funds - Permanent
General Endowment -
Monlgomery Estate

Nuffletd Research Truat Fund
Paul Shuffrey Bequast

Qthor Fallayahips

Polonsiy (Hansard)

Student Supponl

Othars

Endowment Funds - Expendable
Goneral Endawment
Bagquesis and legacles

Total Endowment Funds - Coltege
Endowment funds hekl by subsidiaries
Lincoln 2027 Trust

Lincoln Collage Michaal Zkha Fund

Total Endawrient Funds - Group
Restrictad Funds

Income - endowment funds

Scholarship and grands

Berrow Foundation Bulkiing

EPA Alfred Sirest and Mitre Refurbistrment
Other restricted funds

Tota! Reatrictsd Funds - College and Group
Unreatricted Funds

General

Fhed assat daslgnated

Other designated

Penslon rasarve

Total Unrestricted Funds - Collega and Group

Unrestricted funds hald by subskfariea
Total Unrestricted Funds - Group

Jotal Funde - Group

20 FUNDS OF THE COLLEGE DETAILS

At 1 August Galns/ At 31 July
2020 Income Expandilve Transfars {kz2eB) 2021
£000 £000 £'000 £000 £000 £'008
53,656 687 (946} (1,640} 6,228 47,888
838 11 {16) (26) 97 903
1,607 22 (30) (62) 197 1,834
9,218 119 {164} {284) 1,078 10,028
20,275 5,204 (364} (379} 2,374 27,443
125 - - - i 226
10,358 2,043 {181) (3B6) 1,199 13,925
238 28 {3) - 28 291
7,064 " {128) {216} 821 7,634
10,794 1,082 (191} (147) 1,255 12,783
114,221 0,187 2017) 3.28) 13,371 132,033
8,609 11 {13) - 882 6,389
1,707 22 {50} 198 1,678
124,437 10,220 (2,080} (3,128) 14,432 143,880
a1 18 (18) 91

- e (881) - - -

265 3 @ 30 284

- 1,637 {1,837) -

6,681 3,122 (2,140} 1,167 77 9,517
7007 5,661 13,043) {480} 747 8,592
3,024 6,133 (8,035) 2,944 378 4,445
27,651 - {676) 887 - 27,763
1,158 43 (29) (222 126 1,075

{1,768) - A20 - - (,348)
70,967 6,178 (8,319 3809 504 31,037
3 {2) - - 1
29,670 6176 T8,321) 3,608 504 31,008
161,414 22,067 (13,444) - 16,683 185,710

The toliowing ls 8 summary of the origins and purposes of sach of the Funds

Endowment Funds - Permanent;
Ganaral Endowment

Mantgomery Estata

Hudfiold Research Trust Fund

Paul Shuftray Bagquest

Cther Felowships

Sludent Support

Endowment Funda - Expandable:
General Endowment

Lepacles and Bequesls

A corgokdntion of gifts and donations whera Incomae, but nol capitsl, can be used for the genaral purposes of the
Coliage; Includes the foundation capital of the Collage.

Afurd estabiishad by Mrs Gertruds Montgomery ¥ 1677 whete nocome, but nol capltal, can be used to fund the

teaching of Classlcs and/or German.

A fund estabiished by Viscowund Nuffield In 1848 where lncoms, bt not capital, can be used to suppost madical
research, speciically to fund the emohments payabls to the Co¥ega's nominaled medicel research Fellow(s).

A fund estabiished by Paul Shuffi
Archileciure, Classlcs, History of

ray In 1955 where income, bul not capital, an be vsed to fund the study of
A or similar areas of study al the dlscretion of the Rector of tha College.

A consohdation of gifts and donallons whera Income, but nat caplied, can be used to support & number of named
Fellowships dedicaled to research and teaching at Linceln College.

A consolidalion of gifis and donations whers Income, bit net caphal, can be used to fund scholarships, exhibitions,
prizes and other formas of support for sjudents at Lincoln Colege,

A cormalidation of gifis and densatlons where etther tncome or Incomea and capltal can ba used for the ganaral

purposes of tha College.

A consclidation of [agacies and bequests meda over Lo Lincoln College, of wrich elther incema o income and

capital agn be used for the general purposes of the Callege.
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Lincolrs 2027 Trust

Linzoin College Michas) ZBkha Fund

Rastricted Funds:
incoma, Endovmnent funds

Berrew Foundation Buiding

EPA Alfred Strest and Milre Reurbishment

Schelarships end grants

Designated Funds
Fixad asset designated

An Indepandant charily {regleterad no.1136818) astablished by Trust Desd dated 16lh Decembar 2008 with the
ohject of ralsing, Investing and accumulating funda to provide new and substantial sauppor to Lincoln College.

An Independent charity (reglsterad o, 1096113) established by Trust Deed in 2002 whose object 18 to support the
educatlonel andior research activilles of the Fellows of Lincoln Coftege.
Income generaled by andowment funds which cen be used for the apecific purposea for which the endowmernt

funds were established.

Funde racelved for the Berrow Foundation Bullding, Amourts ara transfarred lo the fixed asset designated fund
onca they hava bean axpendad on tha bullding.

Donations recelved for the Alitred Street bulding wiich has akeady baen constructed and the Milre Refribshment.
The amounts are then transferred 1o unrestricted funds once spant.

Furids racalved for schotarships end ather forms of support for students that have been expended during the year.

Unrestricted funds which ars rapresanted by the fixed assets of tha Cotiege and which are therefore not avallable
for expenditure on the College's genoral puposes.

The Genera! Unrestricled Funde reprazent accurnilated income from the Gollege'a activites and other sources Lhat are evaliable for tha general

purposas of the College.

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Tangible fixed assels
Proparty nvestments
Other invesiments
Net cunent Bssets
Long term Babifitkes

Tangible fixed pssels
Property Investments
Other Iovastmenls
Net current asseis
Long term Kabilies

Unresiricted Rastricted Endowment 2021
Funde Furds Funds Tots
£000 000 £000 £'000

40,37¢ - - 40,370
14,746 - 48,088 £9,841
2,817 9,882 85,784 408,583
8,646 - - 8,946
{32,040) - - (32,040}
31,608 BAG2 T 14550 T 18h 0

Unrestricted Restricled Endowment 2020
Funds Funds Funds Tola
£000 £000 £000 £000
38,945 - - 36.845
14,745 - 48,800 60,845
1.158 5,078 72,230 78,466
12,807 1,928 3,307 17,843

{32.485) - - {32,485)
75,070 £ A = < A I K ST
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2 TRUBTEES' REMUNERATION

The Fellows wio are tha Trustees of the College for the purposes of charily lew recelve ne remunezation for actig as charlly trustaes but are pak by silher or both of the
Univarsity and tho Coflega for the ecademlc services they provids to the College.

Trustaas of the collage fal intc the following calegories!
Head of Housa

Professarial Feflow

Official Fakow

Darby Fellow

Resesrch Fallow
No trustea receives any remuneradon for acling as a trustes. However, those lruslees who ara also employane of the college recelve saladss for thelr viork 65 employess.
These salsrios ere pald on axternal zcademic and ecademlc-related scales and oftan are joint arrangaments with the Univarsity of Oxferd.

All Official eliows are aligible for a Housing Alowance, which is disclosed vithin the salary figures bekew. Saven trustees fve In houses owned by the college and pay rentona
monthly basls.

The Collega has & Remuneration Committes which makes recommendations 1o Gaverming Body on pay and banefits which are culside of exiernal sceles, The compositon of
{he Remuneration Commities 3s set out In paga 4 of the section, Goveming Body, Officars and Advisers.

Remunaration pald to trustees

2021 2020

Ranga Number of Gross remuneration, taxable Numbsr of Grasa remuneration, laxable
£ £

£0,000-£1,988 2 - -
£2,000-£2,599 1 2,630
£3,000-£3,989 1 3,824
£4,000-£4,8699 1 4,080
F19,000-£18,669 1 19,668 1 19,431
£21,000-£21,980 2 42,701
£23,000-£23,999 1 23,280
£24,000-£24,000 1 24,164
£26,000-£25,989 1 25,146
£2B,000-£28,060 1 28,140
£30,000-£30,989 1 30,691
£31,000-£31,069 2 63,223 2 83,344
£32,000-£32,099 3 97.431 3 97,367
£33,000-£33,999 2 67,042 2 66,152
£35,000-£35,998 1 38,602
£36,000-£38,983 1 36,627
£40,000-£40,08% t 40,250
£42,000-£42,996 1 42473
£A4,000-£44,930 1 44,950
£48,000-£46,289 2 80,172
£49,000-£48,899 3 148,601
£53,000-£53,060 1 63,647
£654,000-£64.598 1 64,667
£68,000-£68,998 1 68,413
£63,000-£63,999 1 63,113
£64,000-£64,958 1 64,392
£66,000-£65,998 1 65,765 2 131177
£68,000-£66,009 1 66,794
£87,000-£67,009 2 136,278 1 67,697
£72,000-£72,000 1 12412
£73,000-£73,009 2 146,454 1 73,007
£78,000-£76,089 1 78,118
£80,000-£80,999 1 80,307
£80,000-£00,089 1 00,518
£84,000-£94,989 1 84,870
£98,000-£08,999 1 98,300
£102,000-£102,909 1 102,346 1 102,269
£130,000-£134,000 1 133,983 .
£137,000-£138,000 1 137.923
Total 34 1,628,082 29 1,468,606

4 (2020: 8) \rustaes are not employess af the college and do nat recelve remunaration.

AR trustens, togelher with other senlar employses, are eiglble for private health Insurance as part of thelr package of ramuneralion.
Other transactions with truatesa

No fefiow claimed any expenses for work as & lustes.

Sea aiso note 29 Related Party Tranaactions

Key management remunsaration

The lotal key management compensation (including ernployers' natianal msurance) was £5567k (2020: 553k).
Key management are corskdered to ba the Rector, Bursar, Davelopment Direclor, Serdor Tuter and Bomestic Operatlons Menagsr.
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23 PENSION SCHEMES

The College participatas in two principal penelon schemes for s ataff — the Universlies Buparannuallon Scheme (USS) and tha University of Oxlord Staff Panslon Sohame
{OSPS), The asssts of each scheme ace hold in separale trustee-agminiatered funds. USS and OSP8 are contribulory mixed benefll schemes {l.e. they provide benefis on a
dafinad benefit basis — based on length of service and penslonable aalary —and on & defnad contribution basis — based on contribullons Inlo the scheme). Both are mulil-
smployer schemes and tha Coliege |s unable lo identify Ils share of tha underlying assats and llabilties relating to defined benafits of each scheme on a consistant and
rensonable basks. Therefore, In accordance with the accounting stendard FRS 102 paragraph 28,11, the Collage accounts for the schemes as if they were deflnad contribution
schames. As B result, the amourd charged to Ihe Income and ExperkdRura Account represenis the conlributions peayabla to the schemes In respect of tha accounting period. In
the sver of tha wilhdrawal of any of the participating empicyers In USS or OSPS, the amoun! of sny pension funding shartiall (which cannat ba otherwlse recovered) In reapect
of that employar wil be spread across tha remaining participaling employers and reflected In the next acluarisl valuation of the schems,

Schemas accounted for under FRS 102 paragraph 28,11 as deflned contribution schemas

Actuarial Valuationa

Qualified actuaras pariodicaly value the USS and OSPS schemes using the 'projacted unit method’, embracing 8 market vale approach. The restdting faveds of canbibution
\ake account of actuarlal surphmes or deficlls In each scheme. The financial assumplions were dertved from markel condltons preveiing al {ha vatkualion date. The resuls of
the tatest actuaial velualions and the assumptions which have the most sigrificant effect on the rasulls were

uss OS5iS
Dae of vaialion: 0B 3103201%
Dale vahrekion msits published: 164002019 180672020
Vehr of Babififice: £67 2bn £848m
Valun of sesels: : £63.7bn £735m
Funding strpius f {dofich): {F38bn} {E113m)
PAncipa! assumpions.
. Didevima Raie CP1-0.73% o Tl + 05% -26%
CPI1+262%a b
»  Raleofincrease in salanes CPlo Average RFYCF1d
» Aol olincreata in pensions .
4 = axpectoncies on Lot oge 65
»  Maks comewlyaped 65 246 yms Hiys
+  Females curendly aged 65 2.1 yr8 MAyrs
o Males cwrentty opad 45 28618 A0ys
. Femalas cumenlly aged 43 27.10ys 26 Bym8
Funding Rakos:
e Technical provisions basis 5% 8%
«  Siswiory Penslon Protackon Fund basis 76% 74%
» Buy-oul basks 0% 6%
R: dod esployar's conkibukon r2ie (au % of pansionaby salanas); 21.1% eraasing ¥ 21.4% on H1/1002021 19%
Efiosfivo dete of naxt valuaton 3INW2020 NN
a. The discount rate (forward rales) for the USS valuglon was:
Years 1-10 CP1 + 0.94% reducing linearly to CPI - 0.73%
Yaars 11-20 CPI + 2.52% reducing inaarty to GPI + 1.55% by year 21
Years 21 + CPI + 1.55%

b, The discount rata for the OSPS valuation was:
Pra-retiremant Equal to the UK nominal gitt curve at tha valualion date plus 2.6% p.a. al gach term.
Pre-retiramont Eque! to the UK nominal gilt curve al the valuation date plus 0.6% p.a. al each term.

c. Penslons ncreases (CP) for the USS veluation was:
“Term dependant ratea in fine with the difference betvwoen {he Fixed Interest and Index Linked yleld curves, tess 1.3% p.a.

d. Increase to pensions In payment foz the OSP3 valuation wera:

RPI inflation |a darived from the geomelric difference between the UK nominal gilt curve and the UK index-inked curve at tha valuaticn date, less 0.3% p.a. at each
term. CP!inflation (s dertved from the RP| Infiatlon assumption, leas the Schema Actuary’s best eslimata of the long-term diference betwesn RPIand CH Inflation
as applles from Ume to time (1.0% p.a. as al 31 March 2099).

For pansion lncreeses Nnkad to (hflation, a pansion ncrease curve i conslructed baged on efther the RPI, CPI or the average of the RP1{ and CPI Inflation curves
describad abova, ad|usted to allow for the different maximum and mimum anaual Increases hat apply, and tha Scheme Actuary’s best aslimate of inflafion
volatiity as spples from time fo ime.

@, The USS and OSPS employer caniribution rates Inchudé provisions for the cost of future accrusl of defined benefits, deficlt conlributions, administrative
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axpansas and dafinad conlributions.

Saneitlvity of actuarlal valuation assumptions
Surplises or doficlts which arlse at fulre valuations may impact on the Colega's fulure copribution commilment. The sensllivitlss regarding tha principal assumptions used to
measwre the schema Usbilitas are set out batow:

Assumption USS Change In assumpHon Impact on USS liabflties
Inilel discound rate Incieasa / regune by 0.1% decteate Hoorease by £1.200
Aseet Vakioa reduca by 10% decreane f [crease by £6.4bn
R - CP1 swead increasa /1educa by 0.1% ncreasa / decrease by £0.7bn
miora prudent fon (mortolly used al ksl vah rated dowa
Rets of mortalty LN : Inciasse by £1.6b4
o by a kahor your) w
Assumption OSPS Change In assumption Impact on OSPS technical provisions
8
\ekration rate of interest detrasae by 0.25% Increass by £45m
= incroase by 0.25% facreass by £40m

Daflcit Recovery Plang
1n bre with FRS 102 paragraph 28,114, the Collega has reconglsed a Babiity for the conlributions payabla for the agreed defick funding plan. The principlo assumptions usad In

thase calculations s7e tabled balow.

Deficlt Racovary Plana

. 0SPS uss
Finksh Dale for Degdil Recovary Plan mﬂ'ZGZB I8
Avarage £lalf umber craase 24-44% 24-44%
| Avatana clalf ealary lncrasas 200% 200%
yvaraga discound rate cvar period AR 175%
Efiacl of 0.5% changs In discounl 18a £i4m £58m
Effzct of 1% changs In sl growh £290m E125m

A provision of £1,348,000 has bean made at 31 July 2021 (202: £1,766,000) for the present value of the esiimated future deficit funding element of the contributions payable
undar these agreemants, usidg the assumptions shown.

Penglon charge for the year
The pension charga racorded by the College during the accounting period (exchuding pension finance costs) was equal {o lhe comtributions payable afer allowances for the

movement ¥ the provision.

Contributlons payable to the Schomes In tha ysear 202012021 20192020

£000 £000
Unlversity Superennuation Scheme 324 333
Univershy of Oxford Staff Pension Schema 445 433
Other schemas contributions 10 10
Total 770 778
TAMATION

The Cotlage Is able o take advaniage of the tax axemplions svakable to charkles from taxation it respect of fncome and capltal galns received to the exient that such income
and gakns are appFed o exclusively charfiable purposes. Mo llability to corporation tax arises i the College's subsidlary companies because the direciore of ihass companlas
have indicated thal they Intend to meke donations aach yasr 1o the College aqual to the laxable proflts of the company under the Gift Ald schame, Accordingly no proviston for
laxatlon has been Inclyded ¥ the financial stalemenls.
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25 RECONCIHLIATION OF NET INCOME TO
NET CASH FLOW FROM CPERATIONS

Nat income/{axpenditure)

Etmination of non-operaling cash flows:
[nvastment Income

{Gaing)loases In Investments

Endowinent donalions

Dapreciation

{Surplusylosa on ssle of fixed asasts
Dacreass!{increass) In stock
Decreasel{increase) In deblors
(Uecreasa)increase in credilors
{Dacreasa)/Increase In pension scheme Uabiky

Nel cash provided by {used in) operating activitise

28 ANALYSIS OF CASH AND CASH EQUIVALENTS

Cash at bank and In hand
‘Total cash and cash equivalents

27 FINANCIAL COMMITMENTS

At 31 July the Coflege had commiltrents under non-canceliabla operaling leases as follows’

Land and bulldings
sxplring within ane yaar
expling hetween one end five years

23 CAPITAL COMMITMENTS

The CoRege had contracted commiimers at 31 Juty for tangible fixed asset projects totalling £0m (2020 - £3.8m).

2021 2020
Group Group
£'000 £000
24,296 791
{2,005) (2438)
{15,683) 3427
(8,723) (2,848}
676 663
9 (12}
(458) 7
316 (465)
{420) (878}
(5,013 11,8593}
2021 2020
£:000 £1000
2,061 10,660

& 30560

2021 2020
£000 £'000
- 6511
- 511
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Notes to the financial statemenis
For the year anded 31 July 2021

29

30

]

3z

RELATEI PARTY TRANSACTIONS

The College Is part of tha collegiate Univeraky of Oxford, Materlel Inlerdependencias batwaen tha Universlty end of the College arise as a consequence of this relationship. Fer
reporting purposes, the University and the other Coleges ara nol treated as relaled parties as gefined in FRS 102

Members of tha Goveming Body, who are the tustees of the Collage and related parties as defined by FRS 102, receive semuneralion and fackties a8 employees of the

Cofiege. Delalls of these paymenta and ralmbursed sxpenses ag frus!

The loans outstanding at 31 July with the balances wera as follows:

Dr Radu Coldea

Br Roel Dudlens

Dr R Michael

Or D Ombor

Dy A Parakhonyak
Dr A Prasco{t-Gouch
Dr M Stamatopotou
Dr L Mallhaws

Prof M Wiilis

tees ara disclosed saparatély in thess financial siatemeants.

Intares\ is charged on ihe above loans, All loans are repayable on the departure of lhe trustea from the Ceollegs.

In addition the Tdloving trustees had Inlerest frea capltal exponditure loans outstanding from the Collega at the slart

and/cr end of tha yoar.

Dr R Dullens

Dr M Kirby

Dr & Moore

Dr F Moralilo

D¢ H Separ

Dr M Stamatopolou
Dr G Wataan

Prof 3 Wilke

Dr L Wooding

CONTINGENT LIABILITIES

The College fias no maters confingent fablities

POST BALANCE SHEET EVENTS

Sinca the year and, fokowing the complation of the 2020 achsarlal vahation , a new duat rat
2021. Recaleulating the USS provision on the hasts of these contributions would resuit In a

FINANCIAL INBTRUMENTS
Ths financial statements inchude the following ltems

Financlal assets measured at fak valus through slelement
of financis] activiies

Fixed aasets: other Investments

Current assols; ottvr [mvesiments

Financial labliitles measured at amortised cost
Craditors: amounls falng dua after more than ons year

Total
Group
£'000

168,683
6,070

30,884

2021
Galns |
{lossas}

£'000

15,916
240

Interast
{expense}
£000

(723)

Total

£000

78,466
7.388

30,719

2021 20243
£000 £000
108 108
108 108
132 -
M7 H7
120 120
132 -
110 110
132 132
117 17
2021 2020
£900 £000
- 0.5
0.2 0.7
0.3 1.2
- 0.1
0.3 1.4

- 0.2
1.7 7
0.8 1.2
03 -

2020
Qaine /

{losses)
£000

1,638
300

a schadide of USS conrfbutions haa been agraed wilh an effeciive dale of 1 Celober
tncreased obilgation to fund the deficlt of £2,026,000, en Ipcrease of £1,323,000.

Interast

(expanse)
E'000

(785)



Lincoin Collage
Notes to the financial statements
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33 ADDITIOMAL PRIOR YEAR COMPARATIVES
33a Gonsolldated Statement of Flnanclal Activitles for the year andad 31 July 2020
Unveatricted Restricled Endewed 2020
Funds Funds Funds Total
Notes £:000 £000 £000 £'0H)
INCOME AND ENDOWMENTS FROM:
Charltable activities; 1
Teaching, research and rasklanilal 4,858 - . 4,866
Other Trading income 3 i1 - - 1
Donatlons and legacies 2 244 3,798 2848 7,080
Investments
Irvastment Incoma 4 539 85 1,814 2,438
Total return allocated o Incoma 33a 2,827 1,136 {3,963) -
Other Incoma 309 - - 309
Total Income 9,588 5019 799 15,404
EXPENDITURE ON: 5
Charltshle activities:
Teaching, reserich and resklential 7.283 2,246 29 9,867
Generating funds:
Fundralfsing 505 - - 505
Trading expendilte 108 - - 108
Investment management casls 433 23 764 1,226
Total Expenditure BA1E 2,274 783 11,480
Mot Inconie/(Expandituse) hefore galns 1,167 2,746 [ 3,018
Net gain=/{losses) on invastments 11,1218 ., (1,388) 14 {1,743) (3,127
Net Incomel{Expanditura) 231 2,769 1.737) 781
Transfera belwaen funds 33d 2,864 {1,854) (1,000) -
Nat movement In funds for the year 2,633 BO5 (2,737) 791
Fund balsmeas braught forward 33d 27,337 8,112 127,174 160,623
Funds camried forward at 31 July 8570 7.007 PEEEY 181,314
33k The results and thelr azsets and llabilities of tha parent and subsidiariss for the year ended 31 July 2020 were s follows.
Parent College Lincain College Lincoin Lincoln 2027 Lincon College
Trading Ltd Collage Trust Michael Zlikha
Enlemrises Fund
£'000 £000 £000 £000 £0600
Income 10,875 111 3,791 10 28
Expendiure (8,304} (108) {3,721) (27) (40)
Invesimand galna/lossas (3.189) - - -] 27}
Donation 1o Gollage under gift akd 78 @ (70) - .
Reault for the yaar (1,534) {0} - 132 {41
Total as3ets 186,365 58 1,268 8,509 1,707
Toled ¥abEflne (34,200) (54) 1,267 - -
Ns! funds et the snd of year V51,108 [} il 8,600 1,707
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33 Statement of lnvestment Total Return for ihe year ended 31 July 2020

Parmanenl Endowment Expendabia Totkal
Unappiled Endowment Endowmants
Tolal return Trust for Tolal
nol applied Invastment Ralura Tots
£000 £000 £000 £000 £000 £000
At the baginning of the year:
Gift componant of ke pormanant andowmant 38,877 38,877 38,877
Unapplied total retum 0,159 80,159 00,169
Funds not subject to tetal relurn 179 179 179
Expendabla endowment 27,959 27,859
Total Endowments 179 28,877 60,159 93,215 27,859 127,174
Movements In the repetting period:
Gift of endowment funds 1,148 1,148 1,800 2,848
Invesiment relum: {otel invastment Incoma 1,456 1,458 358 1,814
Investment relum: realsed and
urvaalised goins and losses (54) {1.484) (1,638) (206) [1,743)
Less: [nvesimant management costs {616) (G16) (149) (764)
Orhar lransfers " {1,000} (1,000}
Total (54) 1,148 (643) 451 804 1,258

Unapplled total retism allocated ko )
Income in he reporting period (3,303} {3,303) (aan) {3,983}

Expandable endowments transferred to intome {29} (29}
- (3.30%) 3.303) (689) (3,802)
Net movements In raporttng perlod (54) 1,148 (3,946) (2852} 115 (2,737}
At end of the reporting perfod: -
Gift companant of the parmanent endawment 40,025 - 40,026 40,025
Unsppiied lotal réturn 56,213 50,213 56,213
Funds nol aubject lo total retum 126 125 1256
Expandsble endovanent 28074 28,074
Total Endowments 125 T 56,213 85,363 0,074 124,837

57
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3d Anatysis of Mevement on Funds for the year ended 31 July 2020

At 1 August Galng/ At 3 July
2019 Income Expendilure Transfecs (lossas) 2020
£000 £000 £'000 £000 £000 £'000
Endowment Funds - Permenent
Ganeral Endowment 58,089 825 [349) {2,187} {842) 53,656
Montgomery Eslale a68 12 {6) 2n (12) 838
Nuffleld Research Trust Fund 1777 28 (1) (88) {27 1,687
Paul Shudfrey Beguast 9,716 143 (60) {378) (145} 9,278
Other Fallowshipa 9,779 1,370 (123) (454) (207) 20,278
Palonsky {(Hanserd) 179 - (54) 125
Student Support 10,438 224 (65) 81 {158) 10,358
Others 369 4 {2} (130) )] 238
Endewmant Funde - Expendable
Genaral Erdowmen 7400 108 (49) (287) {111} 7,064
Bequests and lsgacles 40,434 1,054 {65} (3,373} {156) 10,794
Total Endowment Funds - College 117,049 2,600 726} {4.583) {1,606) 114,221
Endowmant funds held by subsidiares
Lincoln 2027 Trust 8,377 70 (27 B 89 8,508
Lincoln College Mkihael Zikha Fund 1,748 28 {40) - 27} 1,707
Tatal Endowrhant Funds - Group 127,174 4,762 (793} {4,963) (1,743) 124,437
Restrictad Funds
Incoime - endowmant funds a2 18 (1,155) 1,136 - 91
Scholarstdp end grants - 743 (743) .
Barraw Foundation Building 257 4 2) _ {4} 255
EPA Alfred Slrest - 1,913 {1,913} -
Othar restricied funds 6,763 1,205 (374} 48 ht:! 6,661
Total Rastricted Funds - College and Group 6,112 S,ﬁii (2,274) {728} 14 7,007
Unreatricted Funds
General [:X:1{) 4,650 {8,527) 407 {1,382} 3,024
Fixed essel designated 22,932 - (863) 5,262 - 27,581
(her designated 1,164 115 (107} 2 (16} 1,168
Poanslon raserve {2,644) - 876 - - (1,768)
Total Unrestrieted Funds - College and Group 27328 6,765 (8,419} 5,651 {1,398} 29,967
Unvastricted funds held by subsidlaries . 1] (6} - - - 3
Total Unrestricted Fundas - Group 7,337 6,769 B.419) 5,691 (1,386} 29,970
Total Funds - Group 180,623 15,404 {11,488} - 43,127} 104,414




