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Leave MT19

Leave HT20

Employed TT20

(1) (2) (3) (4)



SOMERVILLE COLLEGE
Governing Body, Officers and Advisers
Year ended 31 July 2020

Professor Luke Pitcher

Professor Charlotte Potts

Dr Stephen Rayner

Professor Stephen Roberts

Professor Elena Seiradake

Leave MT1 9-HT20

(2) (3) (4) (5)

Professor Steven Simon

Professor Francesca Southerden

Professor Charles Spence

Professor Fiona Stafford

Professor Richard Stone

Professor Almut Suerbaum
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Professor Renier van der Hoorn
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During the year the activities of the Governing Body were carried out through five main committees. The
current membership of these committees is shown above for each Fellow.

(1) Standing Committee

(2) Finance, HR & Equality Committee

(3) Education Committee

(4) Development Committee

(5) IT Committee
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The Members of the Governing Body present their Annual Report for the year ended 31 July 2020 under the
Charities Act 2011 together with the audited financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

Somerville College in the University of Oxford, which is known as Somerville College, ("the College" ) is a tax
exempt educational institution governed by a Charter and Statutes. The College was founded under the title of
Somerville Hall in 1879 by a committee chaired by Dr Percival as a non-denominational hall of residence for
women and in 1881 was incorporated as an association not intended for profit under the Companies Acts of
1862 and 1867.The title of College was adopted in 1894.

The College registered with the Charities Commission on 22"' December 2010 (registered number 1139440).
The names of all members of the Governing Body 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 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing documents

The governing document of the College is the 1951 Charter and Statutes of Somerville College, Oxford. In
1926 the College was incorporated by Royal Charter as "The Principal and Council of Somerville College". In
1951 its statutes were amended to restrict membership of the Governing Body to the Principal and Fellows. In
1959, when it was admitted with the other Women's Societies as a full College of the University, its corporate
designation became "The Principal and Fellows of Somerville College in the University of Oxford". The Special
Statute of 1961 amended Paragraph (c) of Article 3 of the Charter concerning the investment objectives. In
1992 the Charter and Statutes were changed to enable the admission of men at both senior and junior level.

Governing Body

The Governing Body is constituted and regulated in accordance with the College Statutes, the terms of which
are enforceable ultimately by the Visitor, who is the Chancellor of the University of Oxford. The Governing
Body is self-appointing, and has such powers as are conferred on it by its Charter and, subject thereto and to
the Statutes, has the entire direction and management of the affairs of the College.

The Governing Body appoints the Principal, Fellows, Senior Tutor, Tutors, Lecturers, Librarian, Treasurer and
such administrative and other Officers as the Governing Body thinks necessary from time to time. The
Governing Body appoints Committees and delegates to them such powers as it thinks fit.

The Governing Body determines the on-going strategic direction of the College and regulates the
administration and the management of its finances and assets. It meets regularly under the chairmanship of
the Principal and is advised by nine committees.

Recruitment and training of Members of the Governing Body

New members of the Governing Body are normally recruited through a joint appointment process with the
University of Oxford in the case of academics which includes open advertisement of the posts and a
professional selection and appointment process. In the case of posts funded solely by the College, recruitment
is also through open advertisement of the post followed by a professional selection and appointment process
including external representatives as appropriate. New members of the Governing Body are inducted into the
workings of the College, including Governing Body policy and procedures, through meetings with the
Principal, the Senior Tutor and the Treasurer and the provision of a comprehensive set of reference
documents.

Members of the Governing Body attend external trustee training and information courses as appropriate to
keep them informed on current issues in the sector and on regulatory requirements.
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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 [or Universityj and receive no remuneration or benefits from their trusteeship of the College. Those
trustees that are also employed officers of the College either have their remuneration set by the College's
Remuneration Committee (The Pi'incipal, The Treasurer, The Development Director) or in line with the
College's established paygrade system (The Senior Tutor, The Librarian). The majority of members of
Remuneration Committee are either Professorial Fellows not in receipt of remuneration from the College or
independent external appointments. Where possible, remuneration is set in line with that awarded to the
University's academic staff, or external market forces where appropriate.

College Officers, the key management team, are set out on page 4.

Organisational management

The members of the Governing Body meet between seven and nine times a year. The work of developing
their policies and monitoring their implementation is carried out by the following committees:

~ Standing Committee

Responsibility for agreeing the agenda for meetings of Governing Body; developing academic and other
strategies for the College, and monitoring decision-making, and developments that bear on these
strategies; considering academic appointments and bids for association with University posts; considering
requests for buy-outs and leave, with particular attention to their impact on teaching resources; receiving
the reports of ad hoc working groups; discussing items which by reason of their complexity and difficulty
are beyond the remit of other committees, or which need further attention beyond that given to them in a
specialised committee, e.g. Buildings Committee, Finance Committee; giving close consideration to policy
issues within the wider University, and external bodies, in preparation for consultation with the Governing
Body.

~ Finance, HR & Equality Committee

Responsibility for advising the Governing Body on all matters of financial policy and practice, and in

particular on the financial implications of any proposals under consideration; presenting annual statements
of accounts for the preceding year; approval of budgets and review of management accounts for each
period; authorising exceptional expenditure from revenue and making recommendations in respect of
capital expenditure; reviewing the college's investments and properties and income drawdown from
investments; annual review of all charges made by the College; review of policy and administration
relating to conferences, and approval of levels of charges; review of salaries for all College employees
and others paid by the College as advised by the Remuneration Committee; considering other financial
issues, as appropriate. Finance Committee also has responsibility for, HR, equality and diversity issues.

~ Education Committee

Responsibility for general policies and planning on teaching and learning; the progress, industry and
conduct of undergraduates and graduates; the awarding of scholarships, exhibitions and prizes from the
appropriate funds, and carrying out an annual review of award holders; examination results; the awarding
of course and travel grants from the appropriate funds; the initiation of the College's academic disciplinary
procedures in cases of students who fail to meet the standard of application and attendance expected by
his or her Tutor; review and report to the Governing Body on the progress and welfare of student
members and make recommendations to the Governing Body for the award of College scholarships,
exhibitions and prizes.

~ Development Committee

Responsibility for recommendations on development and fundraising strategy and activities, liaison with
the Development Board, which consists of external members.

~ IT Committee

Responsibility for developing recommendations on IT strategy, service levels and IT projects and provision
of guidance and assistance to the IT function within the College.
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The Governing Body is also supported by additional committees, including Library, Nominations and
Remuneration.

The day-to-day running of the College is delegated to the Principal, the Senior Tutor, and the Treasurer. They
form a management team together with the Librarian and the Director of Development.

Group structure and relationships

The College administers many special trusts, as detailed in Notes 16 to 17 to the financial statements.

The College also has two wholly owned non-charitable subsidiaries: Somerville College Trading Limited, and
Someiville College Developments Limited both of whose profits are donated to the College under the Gift Aid
Scheme. The trading activities of Somerville College Trading Limited primadily comprise revenue from letting
of the College facilities when not in use by the College. Somerville College Developments Limited is the
vehicle through which the college undertakes major capital projects. The subsidiaries' aims, objectives and
achievements are covered in the relevant sections of this report. The Margaret Thatcher Scholarship Trust,
which is a company limited by guarantee is also part of the Group. The Trust has one member, Somerville
College.

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

Risk management

The College is engaged in risk assessment on an on~oing basis. Policies and procedures within the College
are reviewed by the Finance Committee, chaired by the Principal. Financial and investment risks are
assessed and monitored by the Finance Committee. In addition, the Treasurer, and department heads meet
regularly to review operational and 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.

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

The most pressing and immediate risk to the college is the Covid 19 virus. The college has worked
extensively over the summer to put policies and protocols in place to ensure that its staff can work safely
either in college or remotely from home, and to ensure that is students can live and study safely in college
over the summer vacation and into Michaelmas Term 2020. The virus has also had a significant, though not
existential, impact on college finances. Income was down across many areas of college operations and the
college has identified areas where it can reduce its expenditure without compromising its core activities.

Other than Covid the four principal risks identified in the College's risk register are;

~ The potential impact of the UK leaving the European Union on students, academics and funding. The
decision to leave the EU will have a significant adverse impact on research funding and on the
college's ability to attract EU students and EU academics. The only mitigation available is to lobby
government.

~ The potential impact of the Teaching Excellence Framework on college funding and its academic
reputation. The inappropriate application of the TEF may lead to the reputation of the college's
teaching being damaged, which in turns may lead to reduced funding. Possible mitigation is to lobby
government in the hope of influencing the application of the TEF.

~ The escalating housing costs in Oxford act as a barrier to high calibre academics coming to college
which in turn risks damaging academic achievement and reputation. Mitigations available are the joint
equity scheme available to Fellows, the availability of some rental properties and paying housing
allowance to Fellows.
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The impact of reduced government funding on teaching and research. Reduced government funding
risks eroding the quality of teaching and research and risks damaging Oxford and Someiville's ability
to compete internationally for the best academics and the best students. The best mitigation available
to us is to lobby central government through the University.

OBJECTIVES AND ACTIVITIES

Charitable Ob acts and Aims

The College's Objects are:
~ To provide for women and men who are members of the University of Oxford the protection and training of

an Academic House and, with that object, to carry on the work of the old Association (known as
Somerville Hall) with such modifications and changes as may from time to time appear desirable.

~ To do all such other things as are incidental or conducive to advancing education, learning and research
in Oxford and elsewhere.

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

The College's aims for the public benefit are:

To advance education, learning and research, in particular by providing, in conjunction with the University
of Oxford, an education for 435 undergraduate and 243 graduate students. This education is recognised
internationally as being of the very highest standard and develops students academically, personally and
socially, preparing them to play a full and effective role in society. In particular, the College provides:

~ teaching facilities and individual or small-group teaching, together with academic, pastoral and
administrative support;

~ IT and other administrative support and welfare services, including the availability of the Junior Deans
to assist every member of the College; and

~ social, cultural, musical, recreational and sporting facilities to enable students to realise as much as
possible of their academic and personal potential whilst studying at the College.

ii. To advance research by providing:

~ official Fellowships, Career Development Fellowships, and Junior and Senior Research Fellowships to
outstanding academics, to enable them to develop their research work and disseminate their research
in the public domain; and

~ facilities and grants to assist with the pursuit of research, including grants for attendance at national
and international academic conferences and assistance with the costs of research trips and research
materials.

The aims set for the College's subsidiary is to help finance the achievement of the College's aims as above.

Activities and ob ectives of the Colic e

The College's principal activity, as specified in the College's Objects is to provide for members of the
University of Oxford the protection and training of an Academic House.

In 2019.20, the College had 435 undergraduates and 243 graduates and admitted students in the following
subjects; Biochemistry; Biological Sciences; Chemistry; Classics (including Joint Schools); Classical
Archaeology & Ancient History; Computer Science; Engineering; English (including Joint Schools);
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Experimental Psychology; History (including Joint Schools); Law; Linguistics; Mathematics; Medicine; Modern
Languages (including Joint Schools); Music, Philosophy, Politics & Economics; and Physics.

In order to assist undergraduates entitled to Student Support, the College provides, through a scheme
operated in common with the University and other Colleges, bursary support for those of limited financial
means. For the academic year 2019.20, the number of awards made was 75; 38 of the awards were for 53k or
more; and the average value of the awards was 52.7k, with a total of 8200k being disbursed in the year. The
scheme is approved by the Office of Fair Access and provides benefits at a substantially higher level than the
minimum OFFA requirement.

To support the costs of graduate students, the College provides substantial financial support. This includes
scholarships to fund fees and living costs, 'top-up' funding to fill funding shortfalls in students' funding
packages and a grant scheme to assist with the purchase of books and equipment, attendance at conferences
and travel grants. The total amount expended by the College to graduate students in 2019.20 for this purpose
was 8294k.

The College also makes awards for academic development and has various scholarships and prizes available
to reward academic excellence. During 2019.20 the College awarded 598k for this purpose.

In addition to its other programmes, the College operates a hardship scheme for students in financial hardship
and provides access to hardship schemes operated by the University. For the academic year 2019,20 the
College awarded 565k in discretionary loans and grants and provided 515k of free vacation residence.

A programme to encourage legacies to be made to the College is in place and annual fundraising campaigns
include the provision of support for students suffering financial hardship.

Public benefit

The College remains committed to the aim of providing public benefit in accordance with its founding
principles.

The College admits as students those who have the highest potential to benefit from the education provided
by the College and the University and recruits as academic staff those who are able to contribute most to the
academic excellence of the College. In the case of both students and academic staff, recruitment is regardless
of financial, social, religious or ethnic background, age or gender:

~ there are no geographical restrictions to those who may benefit from the College's aims and objects.
Students and academic staff of the College are drawn from across the UK and internationally;

~ there are no age restrictions in the College's objects but students of the College are predominantly
between 18 and 24 years old; and

~ there are no religious restrictions in the College's objects and members of the College have a wide variety
of faith traditions or none.

To raise educational aspiration and attract outstanding applicants who might not otherwise have considered
applying to the College, the College operates an extensive outreach programme as part of University-wide
initiatives to widen access. This programme is under the responsibility of the Senior Tutor and includes an
extensive programme of visits by schools to the College, open days, admissions symposia for teachers as
well as visits to schools and guidance and information on the College website for prospective applicants.

The College maintains an extensive library so providing a valuable resource for students and Fellows of the
College. The College makes its library available to members of other Colleges and the University of Oxford
more widely, external scholars and researchers, as well as local children from maintained and other schools
as part of educational visits.

The Trustees confirm that they have complied with the duty in Section 17 (5) of the Charities Act 2011 to have
due regard to the guidance issued by the Charity Commission on public benefit. .
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ACHIEVEMENTS AND PERFORMANCE

Academic

The academic year 2019.20 has been another year of change and continued success for Somerville.
Somerville continues to offer an exceptionally good experience to its students so satisfaction levels remain

high in spite of the need to move to fully remote teaching in Trinity Term 2020. The number of applications to
Oxford rose by 2'/0 on the previous year, compared to a rise of 7/0 the year before. The number of first choice
applications to Somerville is unavailable this year but the number of applications (including first choice
applications and open applications assigned to the College), rose from 682 in 2018.19 to 780 in 2019.20. It is

likely that this rise is the result of a new record number of first choice applications to the College. There has
been no detectable impact on Oxford's application numbers from the reduction in the size of the relevant age
cohort in the UK. For the third year in a row, applications from the EU were at a similar level to the year
before, constituting slightly less than 10'/0 of Somerville's applicants. It is expected that this number will fall in

the coming year due to the change in fee status of EU students.

Somerville continues to be very active in engaging in activities to encourage talented students from all

backgrounds to apply to Oxford, and to reassure them of opportunities for financial support during their time
here. Somerville is a member of the UniConnect (formerly National Collaborative Outreach Project, or NCOP)
network called 'Higher Horizons +', or HH+. Higher Horizons+ provides information to schools in the north
midlands area about a variety of HE options for students, ranging from modern vocational courses with non-

traditional teaching methods to the traditional and highly digorous academic disciplines offered at Oxford.
Even if no Somerville staff are involved, Somerville is represented in all HH+ branded literature and
presentations.

All colleges subsidise the cost of teaching at Oxford and it will remain the case that only about half of the true
costs are met from fees. The shorffall is covered by endowment income, income from commercial activities
and income from philanthropy (donations and legacies). At Somerville almost 25'%%d of our UK domiciled

undergraduates receive additional financial assistance. In the 2019.20 admissions cycle, 70'/0 of UK

domiciled undergraduate applicants come from state schools, which is a little above the figure for the
University. The final proportion of the accepted applications from UK applicants, as of August 2020, was 68/0.
The focus of Somerville's access activities is on building and maintaining ongoing relationships with the
schools in our assigned link regions, in addition to the work with HH+.

Early in the 2019.20 academic year, we recruited a new Access Officer, Hannah Pack. The Access team of
Hannah Pack and Nuala Marshall have adjusted well to the need to move all outreach activities to online
modes of delivery. Late in the year, Somerville's link regions were changed by moving to a new consortium
model which means we partner with St John' s, St Hilda's and St Hugh's to share the south-east region
excluding London. In practice, this means we have added schools in Portsmouth and the Isle of Wight to the
College's link regions. The fact that these areas are further away than our existing link regions is less of a
problem than it mioght be since outreach event delivery remains online for the foreseeable future.

Amongst our Access projects, we hosted the fifth Universify Education Summer School as an online activity.
Feedback from this event was very positive in spite of the loss of the residential dimension to the experience, .
In 2019.20, the attendees at our second summer school reached the age at which they would normally apply
for university. There were 14 applications to Oxford and 4 offers although none of the applicants applied to
Somerville, partly because most of them applied for courses that Somerville doesn't offer.

In the Easter vacation of 2019.20 our Student Ambassadors were forced to cancel their now-customary

access roadshow, visiting schools in Somerville's two link regions in London. It is anticipated that this will

happen again as soon as it is safe to do so.

The Oxford India Centre for Sustainable Development (OICSD) continues to develop and enhance its

reputation as a forum for research focused on sustainable development in India, particularly of an
interdisciplinary nature. Vivek Nanda departed as Director of the Centre. Dr Radhika Khosla continued as

10
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Research Director and made a start on the major project researching into the impact of increasing demand for
cooling systems as the planet heats up for which she and her colleagues won major funding the previous
year. As ever, we are grateful to many distinguished academics from various fields who have generously
given their time and wisdom in continuing to help the development of the Centre. Further successful
fundraising meant that it was possible to recruit eight new scholars to study postgraduate courses related to
the Centre's interests to start in October 2019. All the scholars studying taught degrees in 2019.20 were
successful in their studies, although some of our research students have had to extend their studies due to
disruption arising from the global pandemic. Generous donations have provided a special fund to finance
extensions to their studies and the University has recognised these difficulties and extended study periods
and milestone deadlines where necessary. We expect our scholars to successfully complete their DPhils in

due course.

The Margaret Thatcher Scholarships Trust made further scholarship awards in 2018.19. Five students will be
starting graduate programmes in October 2020. The Home/EU undergraduate scholarship for 2018.19 has
yet to be awarded at the time of writing. The Somerville Development Programme, funded through the MTST,
continued to be available to support all students. The programme includes events focusing on academic and
personal skills such as essay writing and time management, as well as career-oriented events such as CV
writing and information about volunteering opportunities. As with other activities, delivery moved online after
Hilary Term but activity continued.

In 2019.20 Somerville hosted twenty Junior Research Fellows, spanning an enormous range of academic
disciplines, with high quality applicants and great competition for places. The presence of such a large,
diverse and talented population of researchers contributes significantly to the Somerville College community
and enables these early career researchers to build interdisciplinary links. The range of studies has been
immense, from subjects such as Medicine, Music, Maths, Engineering, Philosophy and others, with top rank

quality being the only thing they all have in common.

The College continues to have a diverse Fellowship which is active in teaching and research. There is
insufficient room to summarise the research of all our Fellows but some highlights, in no particular
order, are given here. Professor Aditi Lahiri was awarded a CBE for services to the study of
Linguistics; Professor Matthew Wood was elected a member of the Aademy of Medical Sciences;
Professor Natalia Nowakowska won the British Association for Slavonic and East European Studies'
George Blazyca Prize for her book King Sigismund of Poland and Martin Luther. The Reformations
Before Confessionaiisation; Professor Damian Tyler was awarded an honorary Skou Professorship
from the University of Aarhus.

Somerville Fellows also played a key role within the collegiate university through their role in the Divisions and
Departments and also through their membership of several key committees and working groups. Benjamin
Thompson continued as Associate Head (Education) of the Humanities Division, while Almut Suerbaum
continued as Chair of the Faculty of Medieval and Modern Languages and Aditi Lahiri continued as Chair of
the Faculty of Linguistics, Philology and Phonetics.

College Officers play key roles on various Conference of Colleges committees, including ICT Steering
Committee, the committees of Estates Bursars, College Librarians and many more.

Providing a world-class education for our students, as well as for the generation of students to come after
them, remains our highest priority. The current financial pressures on young people with regard to the higher
education which will be vital in prepaiing them to make their way in the world today are well documented. Our
resolve is that no student with the academic ability to study at Somerville should be unable to take up a place
due to financial pressures.

11
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In spite of the sudden and unexpected challenges that were wrought by the global pandemic, the year 2019-
20 saw philanthropic donations to the College of more than 52 million in legacies and cash gifts. These
include significant gifts from Sue and Kevin Scollan to support our inorganic Chemistry Fellowship, an agro-
chemical company UPL to support the Oxford India Centre for Sustainable Development, Lord Glendonbrook
in support of the MTST Scholarship Programme, and a generous 5100k donation in valuable unrestricted
support of the College.

2019-20 also saw legacy income of 5640,000 which includes (parts of) significant bequests from the late Hugh
and Margaret Stewart, Gillian Falconer, Joan Richards, and Madeline Huxstep.

The September 2019 Telethon celebrated success with 2263,000 in multi-year and single gifts pledged to the
unrestricted Annual Fund, which remains a key priority area of College fundraising activity, as it strongly
underpins Somerville's ability to respond to unexpected challenges. A Matched Fund initiative of 550,000 was
implemented for the sixth year.

Responding swiftly to the Covid-1 9 crisis in March, the College recalibrated the regular giving strategy,
pausing active Annual Fund fundraising for final third of the year. Nevertheless, a total of f547,000 was
received by the College in Annual Fund giving for the year.

In alumni relations, events, and communications the year 201 9-20 was a particularly strong one. Up until

March, 1500 alumni and their guests had attended a rich and diverse programme of events. Amongst the
many highlights, two events stand oub the Family Day in September and our 140th Birthday celebration in

October.

In response to Covid-19 and the subsequent lockdown, a significant shift in outreach and the delivery of
events to the Somerville community was required. We sent a survey to all alumni, primarily to ascertain
whether anyone was in need of immediate help/support but also to gauge interest levels in online
events/activities. 300 alumni responded and thankfully no urgent need materialised.

Somerville then swiftly pivoted to engaging with alumni and our wider communities virtually and worked to
expand the College capacity to deliver events in a virtual setting. Our communications team, led by newly
appointed Head of Communications, Matt Phipps, launched a series of online lectures, talks, and interviews,
named the Somerv///e at Home Series. The popular online offerings featured key sessions with illustrious
friends of the College, including Esther Rantzen, Fiona Caldicott, Charles Powell, and Alf Dubs. Building on
this success, a second series of high-calibre online events launched in September 2020.

Given the crisis of the pandemic, the outreach and engagement achieved by the College this year, along with
the generous financial support from our friends and donors, has been critically important. We also received
tremendous support from our Board and lead volunteers which will stand us in good stead going forwards. In
the year 2020-21, the College plans to launch a programme of fundraising activities to help address critical
funding needs as a result of the impact of Covid-1 9.

Somerville's Development efforts are directed ultimately towards support for Somerville students now and in

the future. Somerville takes very seriously the relationships we have with our donors, and none of our activity
should compromise their privacy, put anybody under undue pressure or be unreasonably persistent. All

communications sent to existing supporters include an opt out provision. We have not received any
complaints about our fundraising activities during the period covered by this report.
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FINANCIAL REVIEW

Summa ruf

The financial year 2019-20 was very significantly affected by the Covid 19 virus.

Student rental income was down by 60.6m on the previous year because the vast majority of our students
were not in residence from Easter 2020 and the college chose not to enforce their obligation to pay rent for the
full three terms. The virus meant that the college was unable to host its usual conferences over Easter and
early summer leading to a reduction in our net trading income of 60.4m. Commercial rental income was
deferred for the final five months of the financial year to support our retail tenants in their struggle to survive.
The position with each of our tenants will be reviewed in October but we have included a provision of 60.4m in
these accounts, anticipating the need to waive a significant part of the deferred rent. Other income was 60.3m
higher than last year reflecting a slight reduction in the pension provision. Finally, donations and legacies were
62.1m lower than last year with a reduction in the level of new money flowing into the endowment perhaps
inevitable after the remarkable years of plenty the college has enjoyed over the last six years.

Overall income was therefore 62.7m lower than the previous year.

Total expenditure was 80.5m lower than the previous year, largely reflecting the impact of reduced activity in
Trinity Term and 60.4m claimed from the government's furlough scheme, partially offset by the provision
against commercial rental income.

The overall net operating deficit was 61.4m, 52.2m lower than last year's surplus.

In addition to this deficit the covid virus had a significant impact on the value of our investments, leading to a
F6.6m write down. 63.8m (9%) of that came from our investments with Newton (9%) and 52.6m from OUEM
(5%).

Overall net assets therefore fell from F231.8m to 8223.8m. Endowment funds fell by 64.3m to 583,7m and
restricted funds by S0.2m to E2.9m.

The 63.8m reduction in overall unrestricted funds is summarised below;

Unrestricted (free) funds

Designated funds;

Fixed asset fund

Future capex fund

Pension reserve

2019.20

61.2m

F133.4m

63.5m

F(0.8)m

2018.19

52.3m

6135.3
m

64.3m

6(1.1)m

Total F137.3m 6140.8
m
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The College's reserves policy is to establish, and thereafter maintain sufficient free reserves to enable it to
meet its short-term financial obligations in the event of an unexpected revenue shortfall and to allow the
College to be managed efficiently and to provide a buffer that would ensure uninterrupted services.

Rebuilding the free reserves after a period of sustained capital investment has been a priority over recent
years but these have been significantly reduced by the impact of Covid 19. Free reserves now stand at f1.2m
(2019:f2.3m), representing just over one month of total College unrestricted expenditure. Rebuilding these
free reserves will be a priority as the college recovers over the next few years.

In addition to this the college has set aside f3.5m to fund anticipated future capital expenditure (2019; f4.3m)

Investment lic ectives and erformance

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

~ maintaining (at least) the value of the investments in real terms;

~ producing a consistent and sustainable amount to support expenditure; and

~ delivering these objectives within acceptable levels of risk.

Investment risk is hedged by splitting our investments between OUEM and Newton.

The college operates a total return policy on its investments with OUEM but has historically recognised as
income the income distributed by Newton during the year. This typically averages 3.6'/0 of capital value.

In the coming year Newton too will move onto a total return basis.

The investment strategy, policy and performance is monitored by the Finance Committee. At the year end, the
Group's long term investments, combining the securities, property and other investments, totalled f101m,
down from f106m in 2019.

FUTURE PLANS

The College's future plans as agreed by the Governing Body are set out in the College Strategic Development
Plan. The core elements of this are:

~ To balance more effectively the complementary but often contradictory demands of teaching and
research so that Fellows' research time is better resourced, and Fellows have the space to deliver

high quality teaching,
~ To refocus resources on the Fellowship and to reposition it at the centre of the college so that it

becomes the expression and embodiment of the college's commitment to academic excellence and
ambition,

~ To raise the academic profile of our undergraduate and graduate students and to strengthen, through
evolution and reinforcement, the culture of academic excellence and high expectation,

~ To promote access and diversity across all areas of college activity and to continue to work to include
the excluded, and

~ To improve the support we offer to our graduate students.

Specific development plans have been agreed for the separate departments within the College to ensure that
the College continues to enhance its ability to provide a first-class education.



SOMERVILLE COLLEGE
Report of the Governing Body
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STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

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

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

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

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

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

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

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

The College has cash resources and has no further requirement for external funding in excess of current
facilities. The Trustees have a high expectation that the College has adequate resources to continue in
operational existence for the foreseeable future. In making their assessment the Trustees have considered the
impact on the business of Covid-19 including the ability of the College to continue to operate as a College of
the University of Oxford. They continue to believe the going concern basis of accounting appropriate in

preparing the annual financial statements.

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

Approved by the Governing Body on 28'" October 2020 and signed on its behalf by:

Baroness Jan Royall

Principal
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SOMERVILLE COLLEGE
Independent Auditor's Report to the Members of the Governing Body of Somerville College

Opinion

We have audited the financial statements of Somerville College for the year ended 31 July 2020 which comprise
the Statement of Accounting Policies, the Consolidated Statement of Financial Activities, the Consolidated and
College Balance Sheets, the Consolidated Cash Flow Statement and notes to the financial statements, including a
summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard
102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

~ give a true and fair view of the state of the group's and of the parent charity's affairs as at 31 July 2020 and
of the group's incoming resources and application of resources, including its income and expenditure for the
year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the
financial statements section of our report. We are independent of the group in accordance with the ethical
requirements that are relevant to our audit of the 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 to going concern

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

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

~ the trustees have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the group's or the parent charity's ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are authorised for
issue.

Other information

The trustees are responsible for the other information. The other information comprises the information included in
the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the other information and 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 (Accounts and Reports)
Regulations 2008 require us to report to you if, in our opinion:

~ the information given in the financial statements is inconsistent in any material respect with the trustees'
report; or

~ sufficient accounting records have not been kept by the parent charity; or

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

~ we have not received afl the information and explanations we require for our audit

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement, the trustees are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section I 51 of the Charities Act 2011 and report in accordance with the
Act and relevant regulations made or having effect thereunder.

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 or uk/auditorsres onsibilities. This description forms part of our
auditor's report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts
and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's
trustees those matters we are required to state to them in an auditor's report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charity and the
charity's trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Crowe U.K. LLP

Statutory Auditor

Reading

20 November 2020
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SOMERVILLE COLLEGE
Statement of Accounting Policies
Year ended 31 July 2019

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 Cash Flow Statement comprising the
consolidation of the College and with its wholly owned subsidiaries Somerville College Trading Limited
and Somerville College Developments Limited, as well as the Margaret Thatcher Scholarship Trust. No
separate SOFA has been presented far the College alone as permitted by paragraph 397 of the Charities
SORP 2005. The results of the subsidiary as included the consolidated income, expenditure and results of
the College are disclosed in note 12.

Basis of accounting

The financial statements have been prepared under the Charities Act 2011 and in accordance with the
Statement of Recommended Practice on Accounting and Reporting by Charities issued in 2005 ("the
Charities SORP") and applicable accounting standards. The financial statements are drawn up on the
historical cost basis of accounting as modified by the revaluation of investment properties and other
investments.

Incoming resoumes from fee income, HEFCE support and other charges for services

Fees receivable, HEFCE support and charges for services and use of the premises are accounted for in
the pediod in which the related service is provided.

Incoming resources from donations and legacies

Voluntary income is accounted for when the College has entitlement to the funds, the amount can be
reliably quantified and there is reasonable certainty of its ultimate receipt.

Voluntary income received without restriction as to utilization or for the general purpose of the College is
credited to unrestricted funds.

Voluntary income which is subject to specific wishes of the donor is credited to the relevant restricted fund
or, where the donation, grant or legacy is required to be held as capital, to the endowment funds. Where
donations are received otherwise than in cash, they are valued at the market value of the underlying
assets received at the date of receipt.

Investment income

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

Dividend income and similar distributions are accounted for in the period in which they become receivable.

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

Expenditure

Expenditure is accounted for on an accruals basis. Indirect expenditure is apportioned to expenditure
categories 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. Irrecoverable VAT is included with the
item of expenditure to which it relates.

Grants swarded are expensed as soon as they become legal or operational commitments.

Governance costs comprise the costs of complying with constitutional and statutory requirements.

Intra-group sales and charges between the College and its subsidiaries are excluded from trading income
and expenditure.
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Leases

Rentals payable under operating leases are charged in the SOFA on a straight line basis over the relevant
lease terms,

The cost of the assets held under finance leases is included within fixed assets and depreciation is
charged in accordance with the accounting policy for each class of asset concerned. The corresponding
capital obligations under these leases are shown as liabilities. The finance charge element of rentals is
charged to the Statement of Financial Activities and classified within finance costs as incurred.

Tangible fixed assets

Expenditure on the acquisition, construction or enhancement of land and buildings costing more than
95,000 together with expenditure on equipment costing more than 85,000 is capitalised and carried in the
balance sheet at historical cost.

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

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 properties, including major extensions

Leasehold properties

Building improvements

Equipment

100 years

100 years or period of lease if shorter

10 - 30 years

3-10years

Freehold land is not depreciated. The costs of maintenance are charged in the Statement of Financial
Activities in the period in which it is incurred.

10. Investments

Investment properties are valued as individual investments at their market values as at the balance sheet
date. Purchases and sales of investment properties are recognised on exchange of contracts.

Listed investments are valued at their mid-market values as at the balance sheet date. Investments such
as hedge funds and private equity funds which have no readily identifiable market value are included at
the most recent valuations from their respective managers.

Gains and losses arising on the investments are credited or charged to the Statement of Financial
Activities and are allocated to the appropriate Fund according to the "ownership" of the underlying assets.

11.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.

12. Foreign currencies

Transactions denominated in foreign currencies during the year are translated at prevailing rates of
exchange at the dates of the transactions. Monetary assets and liabilities denominated in foreign
currencies are translated into sterling at rates applying at the Balance Sheet date or, where there are
related forward foreign exchange contracts, at the contract rates. The resulting exchange differences are
taken to the Statement of Financial Activities.
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13. Fund accounting

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

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

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

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

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

14. Pension costs

The College participates in Universities Superannuation Scheme (USS), a hybrid pension scheme,
providing defined benefits based on salaries as well as benefits based on contributions, and a group
personal pension scheme operated by Aviva (formerly Friends Life).

The assets of the USS scheme are held in a separate trustee-administered fund. Because of the mutual
nature of the scheme, the assets applicable to the defined benefit membership are not attributed to
individual Colleges and scheme-wide contribution rates are set. The College is therefore exposed to
actuarial risks associated with other Universities' and Colleges' employees and is unable to identify its
share of the underlying assets and liabilities of the defined benefit scheme on a consistent and reasonable
basis.

As required by Section 28 of FRS 102 "Employee benefits", the College accounts for the scheme as if it

were a wholly defined contribution scheme and contributions to these schemes are recognised as a liability
and an expense in the period in which the salaries to which the contributions relate are payable.

The College has entered into an agreement for the USS scheme (the Recovery Plans) that determine
how each employer within the scheme will fund the overall scheme deficit. A liability is recognised at each
balance sheet date for the discounted value of the expected future contribution payments under these past
service deficit funding agreements, with changes to these liabilities being recognised as an expense in the
periods in which the changes occur.
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Consol)dated Statement of Financial Actlvitiee
For the year ended 31 July 2020

INCOME /IND ENDOWMENTS FROM:

Unrestricted Restricted Endowed 2020 2019
Funds Funds Funds Total Total

Notes E000 C000 E000 dcgc E000

Charitable activities:
Teaciiing, research and residential

Other Trading Income
Donations and legacies
Investments

Investment income
Other income

Total income

EXPENDITURE ON:

5,396
289

1,150

1,988
410

226

1,937

2,163

751

5,396
289

2,127

3,925
410

751 12,147

5,923
677

4,196

3,975
70

14,541

Charitable activities:
Teaching, research and residential 10,221 2,214 12,435 12,839

Raising funds:
Fundrsising

Trading axpendihcre
Investment management costs

Total Expenditure

761
135
71

6 11,188
120

765
184
225

761
135
191

13,522 14,014

Net Income/(Expenditure) before gains

Net (losses)/gains on investments

Net (Expenditure)/income

Transfers between funds (335) 335

11, 12 (1,262) (5,364) (6,626) 5,027

Net movement in funds for the year

Fund balances brought forward

Funds carried forward at 31 July

17

(3,552)

140,840

(171)

3,024

(4,278)

87,941

(8,001)

231,805

6,854

224, 951

137,288 2,853 83,663 223,804 231,805
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Somerville College
Consolidated and College Balance Sheets
As at 31 July2020

2020
Group
6'000

2019
Group
6'000

2020
College

6'000

2019
College

0000

FIXED ASSETS
Tangible assets
Property investrnenis
Other Investments

10
11
12

158,295
8,710

92,253

157,836
9,900

96,313

158,295
8,710

82,579

157,838
9,900

86,169

Total Fixed Assets 259,258 264,051 249,584 253 907

CURRENT ASSETS
Stocks
Debtors

Investments

Cash at bank and in hand

14
83

1,341
5

1,590

59
3,435
1,105
2,366

83
1,903

5
671

59
4,570
1,105

175

Total Current Assets 3,019 6,985 2,662 5,909

LIABILITIES
Creditors: Amounts falling due within one year 15 1,891 2,390 1,744 1,464

NET CURRENT ASSETS/(LIABILITIES)

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: falling due after more than one year

NET ASSETSI(LIABILITIES) BEFORE PENSION ASSET OR
LIABILITY

Defined benefit pension scheme liability

TOTAL NET ASSETSI(LIABILITIES)

16

21

1,128 4,595 918 4,445

260,386

35,750

268,646

35,750

250,502

35,750

258,352

35,750

832 1,091 832 1,091

223,804 231,805 213,920 221,511

224,636 232,696 214,752 222, 602

FUNDS OF THE COLLEGE

Endowment funds

Restricted funds

16 83,663

16 2,853

87,941

3,024 2,853 3,024

74,605 78,451

Unrestricted funds
Designated funds
General funds
Pension reserve

16
16
21

136,932 139,628 136,932 139,626
1,188 2,303 362 1,499
(832) (1,091) (832) (1,091)

223,804 231,805 213,920 221,511

The financial statements were approved and authorised for issue by the Governing Body of Somerville College on 26 October 2020

Trustee: Jan Royall

Trustee: Andrew Parker
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Somerville College
Consolidated Statement of Cash Flows
For the year ended 31 July 2020

Notes
2020
6'000

2019
E'000

Net cash provided by (used In) operating activities 24

Cash flows from Investing activities
Dividends, interest and rents froru investments

Proceeds from the sale of property, plant and equipruent

Purchase of property, plant and equipment
Proceeds from sale of investments

Purchase of investments

Net cash provided by (used in) investing activities

3,925 3,975
507

(2,960) (7,508)
685

~52.2 ~355~8 ~888
Cash flows from financing activities

Repayments of borrowing

Finance costs paid
Cash inflows from new borrowing

Net (additions to)/withdrawals from terre deposits
Receipt of endowment

Net cash provided by (used in) financing activities

(866) (594)

1,100
751

4,585
2,439

985 6,430

Change in cash and cash equivalents in the reporting period (796) (859)

Cash and cash equivalents at the beginning of the
reporting period 2,386 3,245

Cash and cash equivalents at the end of the reporting
period 26 ,3M
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Somenrine Conege
Notes to the finangtat statements
For the year ended 21 July 2020

1 INCOME FROM CHARITABLE ACTIVITIES

Teaching, Research and Residential
Unrestricted funds

Tuition fees UK and EU students
Tuition lees Oversees students
Other HEFCE support
Other academic income
College residential income

Total Teaching, Research and Residential

2020
2'000

1,655
1,295

210
164

2,072
6,396

2019
f'ODD

1,658
I,D73

187
218

2,787
5,923

Total Income fram cherneble acavttles

The above analysis indudes f3159k received from Oxford Univerwly from publicly accountable funds urdur Ihe CFF Scheme (2019.22960k).

Under the terms of the undergraduate student support package offered by Oxford University to students from lower income households, the cogege share of the fees
waived amounted to Egk (201R f1k). These are not Irmluded In the fee Irnome reported above.

2 DONATIONS AND LEGACIES
2020

E'000
2019

2'000
Donations and Legacies
Urrestricted funds

Restricted funds

Endowed funds

1,15D 1,134
226 623
751 2,439

3 INCOME FROM OTHER TRADING ACTIVITIES
2020

CODD

2D19
2'000

Subsidiary mmpany trading income
Other trading income

264
25

4 INVES1MENT INCOME

2D19
E'000

Unreslnmud funds

Commercial rent

Equgy dMdends
Income from Dxed interest stocks
Interest on fixed term deposits and cash
Other investmsnt income
Bank lrfienlst

622
996
57

306
7

612
990

52
2

288
5

Resigned funds
Commercial rent

Equily dMdends
Income Dum Dxed interest stocks
Interest on fixe term dsposxs and cash
Other Investmsnt Income
Other lrilerest

10
1,567

107
(5)

254
4

40
1,631

106
5

240
4

2,026

Total Investment income
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Somervgle Cortege
Notes to the financial statements
For the year ended 21 July 2020

5 OTHER INCOME

2020
Eegs

2010
f'000

Coronavirus Job Retention Scheme Grants
Miscslaneous Income

392
34

420
70
70

6 ANALYSIS OF EXPENDITURE

Charitable expendnure
Dkscl stall costs sllomtsd to:

Teaching, research snd residential

Other dlred costs srocated to:
Teaching, research end rssidengal

2020
E000

4,952

3,037

4,773

3,833

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

Total charitable expenditure

3,546 4,233

Expenditure on raising funds
Direm slag costs allocated lo:

Fundraising 499 506

Other dbsct costs sllccstsd Ic.
Fundralslng

Trading expendturs
Investmenl management costs

217
28

174

219
78

200

Support end governance costs allocated to:
Fundreising

Tradihg expshditura

Investment management costs

45
107

17

41
\OS

16

TotalexpendlWrs on raising funds

TotelsxpsndlWre

I 087 1,175

The 2019 resources expended of f14 014k represented 211 723k from unresbided funds, 22 243k from nmtrided funds and Emlk from endowed funds.

The College is Sable to be assessed for Canlribulion under the provisions of Statute XV of the University of Oxfonl. The Contrlruhon Fmd is used to make grants ard
loans to colleges on the heels of need. contributions sre calcdated annually in accordance with rag ulasons made by the coundl of ths University of odord.

The tsachiro and research costs indude College Contribution payable of rgk (2019 - 221k).
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Somerviiia College
Notes to the ftnanc)a( Btatamanta
For the year ended 31 July 2020

7 ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Financhl administnnion

Human resources
IT

Depreaerion
(Pnifltyloss on fmsd asset ~

Sara merest payable
Diner finanos charges
Goilstrailcs costs

Generedng
Funds
0'000

120

TSSChlng

8ild

Resmfcli
COOO

305
127
224

2,033
(108)

1,006
(2SO)
138

Pubic
Worship

2'000
Hemege

2'000

2020
Total

Bcog

419
127
224

2,181
(106)

1,000
(2M)
143

3 I

Generating
Funds
2'000

TSSChlru
and

Research
OOOO

Public
Worship

000
Hemage

POCO

2010
Total
8'000

Financial administration

Human resources
IT
Depreciation
(Profigrioss on lixed assets
Bank interest payable
Other finsnce charges
GOS8rnsnce ccats

32

110

12

377
106
202

1,021

794
666
166

400
100
2S2

2,040

794
HIO

170

Financnl and domestic administration, IT end human resources costs are etlnbuled eccorcing to the estimated stslf dme spam on each scfnrity.
Depreciation costs ard proft or loss on dspossl of tlxed assets ere sanbulsd according to the use made cf Ihe underlying assets.
Interest ard other Onaree charges am earibuled sccorCing lo the purpose of the related flnenclng.

Governance costs are aoocaled lo teaching snd research costs

Governance costs comprlsei
Auditor's rsmuneredon - audit sendces
Olha govamltcs costs

2020
em

30
113

2019
E'000

No amounl hes been included in governance msts for the direct employment coals or reimbursed experises cf the College Fellows on Ihe basis Ihat these paymsnls
relate lo the Felaws involvement in Ihe Cdlsge's chartable acavlces. Detets of the remuneration of Ihe FeOows and their reimbursed expenses ere ireluded as a
separate nots within these financial statements.

0 GRAN18 AND AWARDS 2020
2'000

2019
E'000

During the year Ihe Ccgege funded research awards and

bursaries to students from Bs restricted and
unrestricted fund as fcgcws

Unrestricted funds
Grants lo Indivlduels:

Schclerships, prbes end grants
Buissnes 8lld h8rdslxp 88!!Ids

Grants lo other insnutions
Total unrestricted

Restricted funds
Grants lo individuals:

Schclsrsliips, prizes and grants
Burssries end hmnhip ewanls

Greiils lo odler kisnutlons
Total restricted

076
1S4

070
100

Tata l grants and awards

The figure Induced above represents Ihe cost lo Ihe cdlege of the oxford Bursary scheme. Badents of this college remived 2190k (2019 2230k).some ar those
students also received fee wavers amounting to Eok (2010:Elk) .

The above mats are induded within the charitabu expenditwe on Teaching and Research.
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9 STAFF COSTS

The aggregate staff costs for Ihe year were es follows.
2020

E'000
2019
F000

Satanas arri wages
Social security coals
pension costs:

Delined benefi schemes
Delined conhibulicn schemes

Otherbenefas

70
267
255

4,566
374

950
263
337

6,510

The average number of employees of Ihe College,
excluding Trustees, wes es follaws. 2020 2019

Tuition end research
College residential

Furldmrslng

Suppon

53
132
10

2

53
121

8
2

Total

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

University Lemurers
CUF Lecturers
Other

19
19
3

19
17
3

Total 41

The follovnng inmrmagcn relates lo the employees of Ihe college exduding the college Trustees. Details of Ihe remunerason end reimbursed expenses of Ihe college
Trustees are inuudsd es e separate nole 0 these flnandal statements.

The number of employees (exriuding Ihe College Trustees) during the year whose gross pay and benefits (excluding emplsyer Nl snd pension contributions) fell vsthin
the followiro bands wac

660,00ISE70,000 1 I

The number of Ihe above employees with retirement benefds aocruing was as follows:

In defined beneffis schemes
In defined contriburon schemes

The Cogege contribufions to defined conblbution pension schemes totaled 210k Elgk
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10 TANGIBLE FIXED ASSETS

Group

Cost
At sisft offset
Addnons
Dlspossls
Tiarlalsni

Assets in

course of
COIIStIIIChch

PNO

11,498
2,616

(12,855)

Leasehold
land arid
builCings

BDDD

17,225

Freehold
lend and
bUfdlhgs

k'000

138,970
7

(394)
12,692

FSSUISO,

fit6llgS Slid

mluipmenl
2'OOD

3,363
337

163

Total
5'000

171,058
2,980
(394)

At end of year 1,259 irJBS 151,276

Depreciarion snd impairment
At start of year

Depreciation charge for the year
Depreciation on disposals

790
172

9,709
1,713

N2)

2,719
276

1$,218
2,161

(52)

At end of year 962 11 370

Net book value
At end of year

At stall of year

1,259

11,498

18,263

16,436

13a,gofi

129,261

868 158,295

644 157,8$8

The above includes

Sck (201920k) of plant snd machinem held under financ lasses.
Sgk (201920k) of fixures, Sdings snd equipmenl held under linanm leases.

College

Cost
At start of 'riiar

Addilions

Disposals
Transfers

Assee in

COUISS Ol

constIUctioli
2'000

11,498
2,61S

(12,855)

L8es8hold
lend end
buildirns

BDDO

17,225

Freehold
land end
buildings

DODO

138,970
7

(394)
12,592

FIXIUI8S,

fillings and

equipment
BODD

3,363
337

Total
EDOO

171,066
2,960
($84)

At end of year 1,269 17,225 161,276 ~3883 173 622

Depreciation and impairment
at stan ol year
Charge for the year
On disposals

790
172

9,709 2,719 1$,218
1,713 276 2,181

(52) (62)

At end of year 892 11,370 2,995 15,$27

Net book value
At end of year

at alert ot year

1,259

11 498

18,263

16435

139,805

129 261

888 168,296

157 8$8

The above Indorse;
rgk (2019 rgk) of plant and mechmsry held under finance leases.
f0k (2019;Sck) of fixures and Sltings held under finance leases,

The College has substanesl longxtekl historic assets el of which ere used in Ihe course of the College's teaching and reseach emvrfim. These comprise listed
buildings on the cofege sile, together vrith Iheir conlenls comprising works of ari, ancient books and manuscripm and other Iressured arlefacts. Because of their ege
and, in many cases, urinue nstum, reliable historica cost rnformaaon is not avafable for these assets end could not bs obtained except al disproportionate expense
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11 PROPERlY INVESTMENTS

Gmirp

Vslustiorl st slsft cf yssr
Dispossls
Revaluabon geinsrgosses) In Ihe year

Agricugural Commercial Olhsr
EOOD 2'ino EOOD

9,900
(685)
(505)

2020
Total
2'000

9,9X
(685)
(5D5)

2019
Total
CODD

0,391

Valuation st end of year

College
Agrktilbiral

5'000
Commercial

EODO

Other
r.'000

2020
Total
8'OX

2019
Total
GXO

Valuation at alert of year
Cisposals
Revaluation gainer(losses) in Ihe year

Valuation at end of year

9,900
(685)
(505)

0,9X
(005)
(606)

0,391

A formal valuation of the commercial propsriy was prepared by Mr

2D20 by Mr lan Peck of aldwells LLP.
Investments properiy et 31 July 2020 Indude those with valuations

craig Middnlon MRIO8 of Gluttons LLp as at 31 July 2014. This valuation wss updated to 31 July

reported on Ihe basis of a material valuation uncertainly

12 OTHER INVESTMEN16

All investments ere held at fair value

Group investments
Valuation st ahri of year
New money invested

Investment msnagmnenl fees
(necrease)lincrease in value of investments

Group investments st end of year

Investmenls In subsidiaries

College investmenta at end of year

2020
EDDO

00,313
2,201
(140)

($,121)

92,253

($,074)

2010
2'000

88,640
2,335
(10D)

5,518

98,313

(I0,144)

Group invesunents comprise: Hekl outside
the UK

EXO

Held in

the UK

F00

2020
Talal
8'000

Beld outside
the UK

r.'xo

Held in

Ihe UK
2'OOD

2019
Totsl
r.'ox

E0inr Irivssbrxirils

Propalbf funds
Fixed inleresl slacks
mtuuatlva arid other' iiivasbliarlfs

Fixed lerm deposgs ard cash

14,768

1,330
38,010

11,801
438

0,397
16,907
2,413

7,727
55,018
2,413

17,010

1.263
38,197

15,580
al1

5JI75
17,061

1,266

32,590
461

6,738
55,258

1,266

Total group Investments 54 117 38 136 92 56 47 ~04 96 313
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13 PARENT AND SUBSIDIARY UNDERTAKINGS

The colhgs holds 1006 of the issued share capital in somenrige casege Trading Umited 8 company pmviding mnferencs end other event seniices on the college
premises, and 1doss sflhe Issued share capeal of somervgle engage Developments Limited. The colege is Ihe sole and controglng member of The Margaret
Thalcher Scholarship Trust (Company No. 08600905, Charily No. 1154547).

The results end Iheir assets and liabilties of Ihe parent end subsidiaries et Ihe year end were ss follows.

Parent College SCTL MTST SCDL

2'000 6'000 2'000 2'Gn

Income
EvpslldnUI8

Donation lo Collage under gili aid

Resug for Ihe year

11,298
(12,756)

204
(251)
(13)

489 1,598
(430) (1,572)

(26)

6e

Total 8888ts
Total liabilities

Nel funds at the end of year

251,763
(37,860)

ytgj!02

151
(151)

10,319
(435)

232
(232)

14 DEBTORS
2020

College
6'000

2010
Cosege

0000

2019
Group
2'000

2020
GIOUp
6'000

During the year a management charge of 226k (2019 266k) was paid by Somenige College Trading Ltd lo the College. At lhs year end, e balance
of 2138k (2019:21,015k) was owed by Somenele College Trading Lld to Ihe College; 8 balance of 2422k was owed by the Margaret Thatcher Scholarslip Trust
to Ihe College (2019:2400k), a balance of 2122k was owed by Somen40e College Developments Lld to Somerville College (2019:8 balance of 226k
was owed by Somervee College to Somervsle CaSege Developments Ltd). During the year Somenrine College Developments Ltd
charged Somenri0e College 231k (2019:2124k) for Ihe coal of Ihe development of Ihe Cathenne Hughes pro)em.

Amounts falling due within one year:
Trade debtors
Amounts owed by Colege members
Anroullls owed b\I Gloup Undellaklrlgs

Prepaymenls ard acuuad income
Clhsr debtors

Amounls faglng due atter more than one year.
LS8ns

M5
236

383
577

I 341

335
317

2,395
388

68
2ul
002
S78
549

174
317

1,460
2,308

222

wn

15 CREDITORS: falling due within one year
2020

Gmup
Egcs

2019
Group
2'000

2020
Cogsge

8'000

2019
College

2'000

Tmds omdilors
Taxehon and annal secuily
Accruals and deferred inmme
other' clsdtois

535
107
496
693

915
247
770
449

441
167
443
6SS

404
143
440
417

I 091 2 390 I 744 I 404
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16 CREDITORS: faglng due alter mme than one year
2020

Gloup
2'000

2019
Group
DMO

2020
College

k'OOD

2019
College

E'000

Bank loans
Omar creditors

1D,000
26,760

5D

IO,DDD

25,750

3,750

10,00D
26,76D

10,000
25,760

The bank loan consists of a 7OM loan fixed for a 3 year penod, plus a f2M loan vuth variabm interact at 1% above LIBOR plus mandatorir rxwt
The total fIOM loan Is repayable in 21 yeso.
Other credilars consisl af a 225M PIvsla plscemenl bond secured with Pmdential hMG, and a 5750K loan urth University Cdlege Oxfwd relabng lo the
purchase of Ow freehold af 123-127 Walton Street snd 25-32 Littm Clarsndon St OxhmL

The privat bond placement consists of fI DM for 31 years snd EIDM for 34 years st an interest rate of 3.29% end a futher ED M secured
for 31 years al an interest rais of 2.82%.

17 ANALTSS OF MOVEMENTS ONFDNDS
Ai t August

2019
E'000

Incoming Resounws Galrwl

resources experdsd Transfers gasses)
2'000 2'OOD 6'tflg POOD

At 31 July
2IV!0

E'000

Endowment Funds - Permanent

1. Fegowship funding:
Fellowship Endowment Fund

Indire Gandhi Find
Catherin Hughes Fund

P. Norman Fellowship Fund

Other funds less than 25M, ODO

2. Academic awanls:
Funds lees than 250D,ODO

3. Student support:
Funds Nss then 2500,000
4. other funds:
CoDegs Capital Fund

Total endowment permanent

Endowment Funds .Expendable

5,D71

4,eyo
1,443
1,928
1,937

1,347

2.170

2,621

21,387

132

118

25D

i319)
i294)
(91)

(121)
(122)

(65)

(136)

(177)

~tac

4,884
4,378
1,352
1,807
1,816

1,282

2,M4

2,7$2

20 292

1. FeEowship funding:
Centenary Appeal Fund

E.P ACephalasporin Fund

A & W Cobbe Fund Fund

L.Labowsky Fund 1992
Mildleg Fund

Carlisle & CA.Lee Fund

Eiruisl Cook Field
Maty Ewart Trust Fund

Rose Graham Fund

Daphne Osborne Furd
C. & D. Roaf Fund

Msty Snow FeDowship Fund

Mary SomenriDe Reseanch Fund

Margaret Thatcher Fund

K & L Woogey Fund Fund

Wolfson Fund

Scotan Fund

Other funda less Ihsn 2500,000

2. Academic awards:
Joliet Wateail Fiiild

Other tunds less then 2500,XO

3. Student SupporL
Bursary Furid

Dame Emily Penrose Fund

Oawr tunas less Ihan EMO, ODO

923
1,071
3,909

77D

2,70D

913
'I,028
'l, 238
1,762
6,509
1, N1

1,721
1,12D

441
1,019

774
887

20,087
5 543

33 630

913
4,450
5 393

3,217
067

3,27D

7,354

24D
24D

24D

32
32

110

54

164

(52)
(67)

(248)
(48)

(170)
(57)
(M)
PB)

(111)
(409)

(88)
(IM)

(70)
(28)
(64)
(49)~5

(1,766)~34N
2 114

(57)~252j~33
(2021

(56)
(206)

483l

771
1,064
D,INI3

722
2,530

656
964

I,MO

1,651
6,100
1,313
1,613
1,0$0

413
655
725

M,$61

856

5 086

3,125
812

3,118

7 055
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IT ANALYSIS OF MOVEMENTS ON FUNDS cont

4. Other funds:
General Endewment Fund

Lrsfl Rspeylilei0 Fuiid

Cmys Bshhlslef Fuild

C A Lee Furd
Omar runes less msn EOOO, OOO

3,897
2,008
1.317

643
2 822

10,687 5

335
(245) 3,667
(126) 2,217

(83) 1,234
(40) Om

Total endowment funda, expendable 57,064 335 ~3,587 54,253

Total Endowment Funda - College

Endowment funds held by subsidiaries

Total Endowment Funds - Group

78,451

9,490

87,941

751

751

335 ~4,93

(432)

74,605

9,058

336 (5,364) 8$,683

Al I August
2,019
Eooo

Ircoming
fssoufces

Eooo

Resources
expended

Eooo
Transfers

6'000

Gainer Al 31 July
(losses) 2,020

O'COO t'000

Restricted Funds
Endamnent income
Other reskicted funds

2,485
539

2,163 (2,334) 2,$14
539

Total Restricted Funds .Collage

Reslrided funds held by subsklieries

Total Restricted Funds - Group

3 024

$,024

2 163 (2 334)

2,163 ~(2,334

2 853

2 863

Unrestricted Funda
Geilsfulfiihds
Dsslghetsd fuhi!S

Fixed Asset designated funds

Pension reserve

1,499
4,013

135,615
(1,091)

8,706 (10,698)

(1,115)
(513)

1,034
259

$$4
3,MO

(1,225) I3&432
($$2)

Total Unrestricted Funds ~ College

Unreslncted funds held by subsidienss

Total Unrestricted Funds - Group

Total Funds

(418) (37)

140 $40 9 2$3 ~tt 188 ~$6 ~1,262

231,$05 12,147 (13,522) (6,626)

140 036 8 744 ~10770 ~335 ~I225 136 450

1$7 2$8

22$,804

18 FUNDS OF THE COLLEGE DETAILS

The foiowing is 8 summary cf Ihe origins and purposes of each of Ihe Funds

Endowment Funds - Permanent:
Feiovsliip Endowment Ford

Indim Gandhi Fund

Efldowment Funds - Expendable:
Carys Bannister Fund

Centenary Appeal Fund

E.PA Cephahsporin

A & IN Cobbe Fund

L.tsbowsky Fund

Miiche0 Fund

Carisle ii C.A.Lee Fuxl

Ernest Cook Fund

Mary Ewart Trust Fund

Rose Graham Fund

A fund established for the purpose of building up 8 general endowment of oflicial

stlpefids
A joinl iniTietive between the University, the College and the Government of Irdie, lc provide
graduate scholarships for students from India to study in Oxford on programmes relating lo
sustanebh development.

Established from 8 bequest, used to fund medidne.
An appeal established to mark the Dotage's centenary, income currengy used lowards
Tulorhl Fellowship funding.

Established by gifts from the E.

PACephalosporin

fun to recognise Dorothy Hodgkiris
assodalion with the College, and used to fund Tutoria fellowship costs in medical,
biological or chemical sciences
Established from 8 bequest, used to fund tutorial costs in mathematics.
Established from a bequest, used to fund 8 fellowship in English hng usga & literature.

A gill and subsequent legacy, the income to be used Inwards Ihesliperd cf a Tutorial

Fellow in Eng hah, end theresher for general purposes.
A fund established from several bequests, income from which funds Ihe coal of specwl
leave by Tutorial FeOaws.

Eshblished by benefanion to endow 8 research fegowship in envlronmenhl studies.
A lund used lo provkle scholarships and travelling grants end to fund the s0pend of a
research fellowship

Eshblished from a bequest, used to fund a fellowship In European or English History

prior to 1700
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18 FUNDS OF THE COLLEGE DETAILS conL

Dsphne Osborne Fund

C. & D. Roaf Fund

Mary Grow Fsffowsnp

Mary Somerville Res. Fund

Margaret Tnarchsr
K & L Woolley Fund

Woffson Fund

Restricted Funds:
1.Permanent endowment income

2. Emendable endowment income

3 ROD Buildlro projem appeal

Eslebyshed from e bequest, used to fund s fellowship in physical and/or Biological sciences
Giss used to support the study and teaching of Modem Languages
A gn used to contnbuts towards the stipend of e Tutoria Felnw in Ihe Biological sciences
A furn estabOshed from donations lo cover the stipend of s Research FeOowshlp.

Established to fund Ihe teaching rri Chemistry end Lsw
Esnblished by a bequest, used to provide a scholarship or Fellowship in neer,
Middle-Essl Mediterranean or Far East Archaeology
A gdl from the Wolfscn Founde0on used Io endow a tutorial fegowship in the Natural

Sciences.

Income generated fram permanent endowment funds, available for cuuent and future
costs as rsslriusd by Ihe underlpng endowment fund.
Income generated from expendebn endowmenl funds, availabls for marent end future
costs as reslriuad by Ihe underhing endowment fund.
Gifts and legacies received in connection ueh the College Appeal, for «se in contnbu0ng
towards ths costs of new accommodsffon bdldings on the Radclilts Observatory Ouarier

Designated Funds
Designated Other Unmslrlcled Funds eOocsted by Ihe Fellows for current and future costs of related to

particular purposes.

Fhed Asset Fund A New furs to reflect those funds invested In the College's fixed assets.

The General Unreshicted Funds reptasent accumulated ncome Ourn the cogege's scbvltles end other soumes that ere available
for lhe general purposes of ths College.

19 ANALySIS OF NET ASSETS BEIWEEN FUNDS
Un(sahlmed

Funds
EMD

Designated
Funds
EODO

Restricted
FUIids
2'000

Efldowmsilt

FUnds
5'ODO

2020
Total
0'000

Tangible fixed assets
Properly inveslmenls
Other investments
Net current assets/giabgities)

Long tenn liabilibes

4,400
(43)

(3,177)

156,545
0,710
3,500

(32,055)

1,682
1,171

1,750

82,663

(75D)

160,295
0,710

02,253
1,120

(30,5S2)

2,053

Grciip

Unrestricted

Funds
50OO

Designated
FUnds
6'000

Resbined
FUnds
2'000

Endownlsnl

Funds
2'MO

2019
Total
nmo

Tangible fned assets
Propeny investmenls
Other investments
Net current assets
Long term Oabilities

1,032
1,271

156,008
9,215
0,025

300
(36,091)

1,053
1,171

1,750
M5

84,HI3
1,053
(750)

I57,030

06,313
4,000

(36,041)

231,005

20 TRUSTEES' REMUNERATION

Ths Fellows who ars Ihe Trustees of the College for the purposes of charily law receive no remuneration for acting ss cherhy trustees bul are paid by egher or both of
ths Unwersily end ths College for Ihs academic senilces they provide to the College.

Trustees of Ihe coOegs fell into Ihe following categorie.
Heed of House
Professonel Fellow
Official Fellow

Fegow by Special Ehnlon

Nc trustee receives any remuneration for acting as a buslee. However, those trusmes who ars also employees of Ihe college receive salaries fcr their work as
employees. These satanas sre pmd on external academh and academic related scales and often are joint arrangements with the Univsrsily sf Oxford.

AO Olfichl Fellews are eligibh for a Housing Allowance, which is disclosed urthin the salary figures below. Seven trustees live in accommodation owned by the college
and pay memet rent on a monthly basis.

The Coffege has a Remurwraaon Comminee which makes recommendations to Governing Body on pay and benefas which sre outside of external scales.
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20 TRUSTEES' REMUNERATION cont
Remuneration paid to trustees

Range

KOK1,000
f2,000-E2,9$!
fd, DOti-E4, 999
27,00527,999
29,000-29,999
EIO,ODOFID, 999
f12,000-7 I2,999
f \ 3,008813,999
f15,MD-F15,999
221,000-721,999
222,00IFE22,999
f23,MOK23, 999
224,MOS.'24,999
225,000-225,999
f26,MOK26, 999
232,000-232,999
f34,00IFE34,999
237,MD-F 37,999
240,000-24D,999
243,00OK43,999
245,000-245,999
f46,MD-E48, 999
247,00OE47,999
248,006K46,999
KBO,MOK50, 999
f52,MD-E 52,999
f53,MOE53, 999
955,000-755,999
258,000E58,999
260,00OK60,999
f63,000-263,999
f64,MILES4,999
EBI,MOE81, 999
282,MD-F 82,999
EBB,MOE86, 999
590,000E90,999
fI08,000-f108,999
EI I B,DOD-f118,999
2124,00D-f124,999
9125,000-f125,999
2131,000-2131,999
5147,000-E147,999

Number or
TrusteesiFellows

2020

Gross rsmurlsrsgorl, Isxsble
berslils and pension

oordrlblrBorls

5

2,039
4, 139
7,362

12,169
26,325
15,843

22,248
23,674
169,731
25,370
52,296

37,331
40,044
43,651

48.379
50,703
52, 186

293,491
60,879
189,657
64,540

82,122

90,522

'I 24,329
125,496

147,072

Number or
TrusleesrFellows

2019

Gross remuneration, taxable
benefits and pension ccntribudons

2
715

2,737

7,452
9,190
10,084
12,131

43,339
203,844

26,408
32,397
34,546

40, 199

45,318
92,789
47,318

53,268
39tl,7DO

60,0DB

81,162

86,116

108,406
118,843

131,759

I 638514Total 40 'I 811598 39

7 trustees srs not employees or Ihe college ard do nol receive remunerellon.

All trustees msy eat al common labia, as can all other employees who ere entitled to meals while working.

Other transactions with trustees

Fellows also rane vs reimbursement or personal eqwnses necessarily incurred In connection with their services to the college as Trustees. During the year a total or
219 (2019- E22) was reimbursed to 17 (2019- 22& ol the Trustees for reseatch.

Bee ano note 27 Related Party Transacgcns

Key management remuneration

The total remuneradon paid to key management was f624k (2019:E581k).

Key management are considered to be the Dotage Otlicers as detaind In the Govemng Body Report
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21 PENSION SCHEMES

Schemes in operation
The College partiupates in bvo pensun schemes on bshag of its stalk

(i) The UnivsrsiTies Supsrannuatun Schema ("the USS') and

(s) A group personal pension scheme operated by Friends Ms - Ihe Friends Life New Generegon Group Pension Scheme.
Ths USS is a hybnd pension schemes, providing dslinad benefas based on selaies es well as benegls based on contributions.
The assets of USS are held in a separate trustee-admlrlisiered fund.

The USS scheme is a multi-employer scheme and Ihe College is unable to identify its share of the underlying assets
end liabilities of Ihe scheme an s consistent end reasonable basis. Themfore, as required by Fns 102, Ihs Dosage
accounts for Ihe scheme as if X vere 9 defined conbibulion scheme.
The USS scheme has put in place an agreement for eddiTional contrtmbons to fund the pest serves deedt. In

armrrdmce with the provisions of FRS 102 the Dotage hes recogriissd s liability for the fulure contributions that It

estimates will be payabls as erssug of these defidl funding agreements.

The pension charge for the year hdudes Ryek (2019-5950k) In relaeon to the Uss. This represents ncmisl contnbutions of R357k (2019 - 2295k)
payable to gw Uss es adjusted by the change In Ihe deedt funding sabtey between the opening snd dosing balance sheet dates cf -2287k (2019 -2855k).

Fogusing changes to the USS, this scheme now comprises hm parte, USS Retirement Income Builder whch ls s dsfined benelg arrangement
and USS Investment Bugder which Is 9 defined conklbueon arrsngemenl. Following the trlenmsl ectuanel valusgon of Ihe USS defined benelit liabiTi5es

cerned out as st 31 March 2017, sn additional valusuon wss prepared as al 31 March 2018 and published an 16 september 2019. This valuaaon showed
a shorlfag of &.ebn in the USS with the scheme assets al NI3.7bn being sufficient lo cover 95% of its 'techncal provisions' lishlgles 267.3bn.

Based an these valuations Ihe amuary detsrmirud that Ihe USS funding rates should increase as follows:

Prior lo 31 March 2019
I April 2019 to 30 September 2DI 9
I October 2019 to 30 September 2021

Emptcym
18 0%
19.5%
21 1%

Emplolme
80%
8.8%
96%

Total
26.0%
28.3%
30.7%

A new defuit recovery plan wss also agreed fotowhg Ihe 2018 valuatnn snd the conlrlbugons above indude deficit funding paymenls of 2% of salaries
from I Oclober 2019 to 3D September 2D21.

A further increase in Ihs conbibubon rate lo 34.7% fram I Goober 2021 (employer 23 7%, employee 11%),including deDcit turning peym ants of 6% of
satanas, was also agreed aghough Ihs aig be sub)am to review fosowing the 2020 actuarial vsluason which is currently in progress.

The college has used e tlnanda modeller to esgmale Ihe expected fulure deficit funding contribution payable and the present value of this amount
is recognised as a Iamiily in the balance sheet. Charges in the estimated amount of this deiidl funding liability each year ars shown on Ihe Mtlement ui
Financial Activities. For Ihe year ended 31 July 2020 the Colegs's provision for ths USS deficil funding esbSlty wss 8632k (2019- Rt 091k).

An interim ectusnal report as el 31 March 2019 commissioned by the Uss trustees showed an Increased shorlfas of 25abn h Ihe Uss with the schema
assets being sulficienl to cover 93% of its 'teclwical provisions' liabilibes. However, Ibis report recognises that these ligums are rut es accurate es those
thai would else from s full actuaria valuation snd Ibis repcri hss not impeded on the mmenl mntribution rules. The next full aciuarlal valuaeon for ere Uss
Is bang prepared as st 31 March 2020 end it is expemed that the initial recommendations on overall future conbibulion rates will bs notrfwd to Ihe Joint
Negotiating Committee in December 2020

Further details on the Actuarial Veluegons of the USS csn be found on the USS website
htlps. rrwww. uss. co.ukractuariel-valuaiion

Penskin charge for me year
The pension charge recorded by the College during the eccounling period was equal to the conbibutions payable
attar sgowarue for Ihe deficit recovery plan ss fdlows:

University Superannuation Scheme

Friends Ufa NGGPS

2020
Rk

70

287

2019
Rk

950

357 I 233

22 TAXATION

The College is able to lake advantage of Ihe lax sxemplmns available to chanbes from taxation in respect of Income snd capital gains received lo Ihe exmnt thai such
income and gains are applied lo exdusively chameble purposes. No liability to corporation tax arises in the cogege's subsidiary mmpany because Ihe directors of this
company have indmeled that Ihsy inland to make donations each year lo the college equal to the taxable pnmls of the company under Ihe Gig Aid scheme.
Accordingly no provision fcr taxation has been induded in the financial slatemenls.
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23 FINANCIAL INSTRUMENTS

The finmcial slatem ants Include Ihe following in respect of gams held st fair value:

Groti p College

2020
6'000

2019
2'000

2320
6'DM

2019
2'000

Financial assets measwed at fur value Ihrough pron or
loss
Financial liabilities measured st fair value through profit or
loss

92,253 96,313

1,091

32,579

632 1.091

Financial assets measured al amorlised cost
Financial lisbIiaes measured at smortised mwl

2,789
37,437

6,743
37,787

2,427
37,290

5,702
36,997

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

Net Incomsl(expenditure)

2020
Group
k'000

(8,0DI)

2D19
Group
E'000

6,854

Eliminsfion of non. operating cash fiows:
Investment irnome
(Gains)fiosses in investments
Elidcwiiieiit domboiis
Finanung costs
Depreciation
(Siirplus)floss oii sale of fined assets
(Iricieiiss) Iii stock
Decrease in debtors
Increase in creditors

Decreaseylncrease in provisions

Net cash provided by (used in) operating activities

(3,925)
6,626
(751)

1,D66

2,161
(165)

(24)
2,094
(499)
(259)

(3,975)
(6,027)
(2,439)

794
2,040

(20)
315
392
665

26 ANALYSIS OF CHANGES IN NET DEBT

Cash
Loans mlling due after mors than one year

Start of Year
EMD

2,366
(35,750)

Cash Flows

MDDD

(796)

End of Year
6'000

1,590
(35,750)

Total ~(96)
26 ANALYSIS OF CASH AND CASH EQUIVALENTS

20M
6'003

2D19

Cash et bank end in hand

Total sash and cash equivalents

1,699

1,593

2,386

2,386

27 COMMITMENTS UNDER OPERATING LEASES

The group esne rental Income by leasing fis properbes to lensnm under non-cancelhble operating leases Leases in which substantially al nsks
and rewards of ownership are retained by another psriy, the lessor, sre dassfiied as operating leases. Paymerrts, induding prepaymenls, made
under operasng leases (nel of any incentives received from the lessor) are charged to the income statement on a straight-line basis omr the
period of Ihe lease.
At the balance sheet date, Ihe group had contracted with tenants to receive Ihe following future mirimum hase psymenls:

2D23
y.'000

2019
Coin

Group and Company
NOI Iniertheli I yaw
Later then I year end noi later then 5 years
Later than 5 years

861
2,346
2,992

639
2,402
3,378
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28 CAPITAL COMMITMENTS

1 he college had contracted commrments al 31 July for futuu capital proleois totaling 24 000k f2019- El 283kj.

29 RELATED PARTY TRANSACTIONS

The Calhge is part of Ihe callegiate Univemily of Oxfard. Malarial iraerdependencies between the Universily and of the College arise ss e consequence af this
relaronshlp. For reporting purposes, the Urivsrsily and the ether Colleges are not tresled ss related psnies as delined in FRS 102

Members of the Governing Body, who ere the bustees of Ihe cdlege end related parties as delined by FRs 102, rscsivs remunera ron and facill6es ss employees of
Ihe college. Deters of lhasa payments and reimbursed expenses as trustees are dlsdosed separately in these gnsncial smlements.

The following trustees hsd loans oulstarding fram Ihe College at the start and/or end of the year.

6 Thompson

2020
2'000

100

2019
2'000

Interest is chamed on the shove loan sl 4% per annum. The loan ls repayable vathin 5 years or on the departure of the truslee from the Collage if earlier.

The college has properties mlh the fogowings net book values owned jointly nilh trusmes mder joint equity ownership agreemenls lwtwaen the trustee and Ihe
College.

2020
6'800

2019
E'DDD

A Sutherland

M Hayward

C Hare
S Rapier
J Merchini

R Ven der Hoom
8 Dignas
L Mycock

16'7

72
186

0
0

91
183
18$

171
74

169
173
173
93

187
197

Ar joint equity properties ere subject lo seh on the depa ave of the tnistee from the college.

28 CONTINGENT UABILITIES

There were ru conhngenl liabiliTiss el 31 Juy 2020

31 POSTBALANCESHEETEVENTS

In December 2019, e novel slrain of coronsvirus surfaced, end hss spread sromd the world, with msulrng business and seder disruption.
The coronavirus was dedared a Public Heallh Emergency of international Concern by the World Health Organizalion on January 30, 2020 erd msulted
in a UK lockdown from March 2D20. Iwilh the pandemic ongoing the extent to which the caronavirus may impact Ihe amivily of the College end Its

associamd enllty or investment resuhs will depend on future developments, which are highly uncertain and camel be predicted, indudirs nsw
information which msy emerge concemng the sevemy of the mronsvirus end the actions required lo canlain the coranavirus or treat ils impact,
among olhers.
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32 PRIORYEARCOMPARA11VEINFORMAhON

a. Consolidated statement of Financial Activities
Fortheysarended 31 July2019

INCOME AND ENDOWMENTB FRONb

Unrestrimed

Funds
Notes atmo

Restrimed
Funds
b'000

Endowed
Furms

9'000

2,019
Total

Charitable activities:
Teaching, research and residential

Other Trading Income
Donanona and legacies
lrlvssbrrerlts

Invesbnenl income
Other income

Tolal income

EXPENDRURE ON:

5,923
677

1,134

1,949
70

9,753

0
0

623

2,026
D

2,649

D

0
2,439

5,923
677

4, 196

3,975
70

14,841

Charitable actlvitlesr
Teaching, research and residential

Raising funds:
Fuldnrlslrlg

Tfsdlrlg axpsrldltufa

Invesbnenl managemenl cosh
Total Expenditure

10,716

718
184
105

11,723

2.123

0
0

120
2,243

48
0
0

12,839

766
184
225

14,014

Net Incomel(Expendlmre) before gains

Nel gains/(losses) on Investments

Net Incomel(Expenditure)

Transfers between funds

-I 970

1,310

-660

-118

406 2 391

0 4,717

218

406 7 108 6 854

Net movement in funds for the year -778 306 7,326 6,854

Fund balances brought forward

Funds carried forward at 31 July

141,618 2,718 BD,615 224, 951

b. ANALY818OF MOVEMENTS ON FUNDS
At I August

2,018
f'OOD

Incoming

mscrrfcss
f'OOD

Rssorlross
expended

FOOD

Transfers
Foml

Gainer At 31 July
(losses) 2,019

X'000 9'000

Endowment Funds - Permanent

1.Fellowship funding:
Fellowship Endowment Fund

Indira Gandhr Fund

Calhenne Hughes Fund

P. Normen Fellowship Fund

Other funds less Ihan f500,000
2. Aclrdemic awardsr
Funds Nss Ihan f50D,ODO

3.Student support:
Funds less Ihan 9500,000
4. Other tunas:
College Capital Fund

4,679
3,277

1,821
1,829

1,272

2,049

2,487

115
1,200

0
0
0

277
193

BD

107
108

75

121

147

5,071
4,670
1,443
1,928
1,937

1,347

2,170

2,821

Total endowment permanent 18,777 1,502 0 I 108 21 387
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32 PRIOR YEAR COMPARAllVE INFORMATION Cont

b. ANALYSIS OF MOVEMENTS ON FUNDS

Endowment Funds - Expendable

At I AUgUSI

2,018
2ODO

trice mr rig

msouroes
2'OOD

Rsscufcss
expended

fODO

Tnrfwf8rs

f.'000

Gains/

(losses)
BOX

At 31 July

2,019
2'000

1. Ferowshlp funding.

Centenary Appeal Fund

E.P.A.Cephalosporin Fund

A & W Cobbe Fund Ford
L.tabowsky Fund 1992
Mitchel Fund

Csrlisle & CA.Lee Fund

Ernest Cook Fund

Mary Ewart Trust Fund

Ross Graham Fund

Daphrw Osborne Fund

C. 8 D. Roaf Fund

Mary Snsw Fellowship Fund

Mary Somenne Research Fund

Margaret Thatcher Fund

K & L Woolley Fund Fund

Worwm Fund

Scogan Fund

Other funds less than 2500,00D

777
1,011
3,691

727
2,550

862
972

1,169
1,664
6,146
1.323
1,625
1,058

462
962
731

0
25,730
5,234

0
D

0
0
0
0
0
0
0
0
0
0
0
0
0
0

760

0
0
0
0
0
0
0
0
0
0
0
0
0

-nl
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

120
120

46
60

218
41

150
51
57
69
eB

363
78
96
62
27
57
43

7
1,525

309

823
1,D71

3,909
770

2,700
913

1,029
1,238
1,762
6,509
1,401
1,721
1,120

441
1,019

774
887

28,087

2. Academic awards:
Janel Wahon Fund

Other funds less than f50D,OOD

30,964

862
4,343
5 205

0
-120

I 0 -120

51
256

760 120 ~1834
913

4 48D
5 393

3. mudent Support:
Bursary Fund

Dame Emily Penrose Fund

Other funds less than f50D, OOD

2,904
819

3 060
6 783

142
0

29
171 0 0

171
48

181

3,217
867

3 270
7 354

4. Other funds:
General Endowment Fund

Loan Repayment Furd
Cerys Benriister Fund

C A Lee Fund

Other funds less than 2500,000

3,675
1,681
1,244

607
2,664
9 871

0
218

0
0
0

5 0 218

217
109
73
38

158
593

3,897
2,008
1,317

643
2 822

10 687

Total endowment funds, expendable ~52 823 937 48 218 3 134

Total Endowment Funds - College

Endournent fwlds held by subsrdiades

Total Endowment Funds - Group

71 600

9,015

80 615

4 242

0 0 0 475

218 ~717

2 439 48 218

9,490

Restricted Funds
Endowment Income
Othsl fsslrtclsd fUnds

2, 179
539

2,649
0

-2,2 13

0
-10D

D

Total Restricted Funds - College

Restricted funds held by subsidiaries

Total Restricted Funds - Group

2 718

2 718

2 649 -2 243 -IOD

2 649 -2 243 -100

unrestncted Funds
General funds
Designated funds
Fued Asset designated funds
Revaluation reserve
Pennon reserve

1,500
3,465

136,275
0

426

0
0

9,753 -11,723

-1

546

-665

1,310

1,499
4,DI3

135,615
0

-1,091

Total Unrestricted Funds - College

Unrestricted funds held by subsidiaries

Total Unrestricted Funds - Group

Total Funds

140,814

141 818

224, 961

-11 723

9 763 -11 723

14,841 114,014)

-116

-118

I 310

1,310

6,027

140 036

140 840

231 806

39


