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MEMBERS OF THE GOVERNING BODY

The Members of the Governing Body are the College's charity trustees under charity law. The members of the

Governing Body, known as Fellows, who served in office as Trustees during the year, or subsequently, are
detailed below,

During the year, the activities of the Governing Body were carried out through ten main committees, The
membership of these committees for the academic year 1 October 2021 to 30 September 2022 is also shown

below for each Fellow.

(1) Finance Committee

(2) Investment Committee

(3) Academic Policy Committee

(4) Development Committee

(5) Remuneration Committee

(6) Strategy Committee —terms of reference and membership under review.

(7) Equality Committee

(8) Garden Committee

(9) Buildings Committee (not convened in 2021/22)

(10} Statutes Committee

Professor Christine Gerrard,
Principal

Professor Aziz Aboobaker

Professor Anna Sapir Abulafia

Professor Nigel Arden

Mr Bart Ashton

Dr Jo Begbie

Professor Amin Benaissa

Professor Philip Biggln

Professor Sanja Bogojevic

Professor Michael Broers

Dr Ann Childs

Professor Xon de Ros

Professor Francis DiTraglia

Professor Ana Domingos

Dr Hanne Eckhoff

Professor Xiaowen Dong

Professor Vanessa Ferreira

(retired 30 September
2022)

(resigned 30 Septembe
2022)

(retired 30 September
2022)

(1) (2) (3) (4) (5) (6) (7) (8) (0) (I0)
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Investment Committee, Development Committee, Strategy Committee, Buildings Committee and Garden

Committee have appropriately quaiified external members. The Remuneration Committee consists of six

individuals, only one of whom can be a Fellow who does not receive pecuniary emolument from the College,

and at least five external members who receive no remuneration of any kind from the College.

COLLEGE SENIOR STAFF

The senior staff of the College, to whom day to day management is delegated, are as follows.

A Prof Christine Gerrard

8 Dr Fiona Spensley

C Mr Andrew Macdonald

D Dr Anne Mullen

E Dr Fiona Spensley

F Mr Bartholomew Ashton

G . Mr Richard Hunt

Principal

Vice-Principal

Treasurer

Senior Tutor

Tutor for Graduates and Director of Visiting Students and Vice-Principal

Domestic Bursar

Development Director
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COLLEGE ADVISERS

Auditor

Critchleys Audit LLP

Beaver House

23-38 Hythe Bridge Street

Oxford

OX1 2EP

Bankers

Barclays Bank pic

Level 4

Apex Plaza

Forbury Road

Reading

RG1 1AX

Solicitors

Milis 8 Reeve LLP

Botanic House

98-100 Hills Road

Cambridge

CB2 1PH

Surveyors
Carter Jonas

Anchor House

269 Banbury Road

Summertown

Oxford

OX2 7LL

College address

Norham Gardens

Oxford

OX2 6QA

Webslte
www. Irnh. ox.ac.uk
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The Members of the Governing Body present their Annual Report for the year ended 31 July 2022 under the
Charities Act 2011 together with the audited financial statements for the year.

REFERENCE AND ADIIINISTRATIVE INFORMATION

The Principal and Fellows of the College of the Lady Margaret in the University of Oxford, which is known as
Lady Margaret Hall, ("the College" ) is an eleemosynary chartered charitable corporation aggregate. It was
founded as Lady Margaret Hall Oxford in 1878 by a group led by the Reverend Edward Talbot. It was
incorporated in 1913under the Companies Acts and tater, in response to a petition dated 17 March 1926 from

Cyril Bailey and Lynda Grier, under a Royal Charter of His Majesty King George V.

The College registered with the Charities Commission on 6 July 2011 (registered number 1142759),
The names of all Members of the Governing Body and of those in office during the year, together with details
of the senior staff and advisers of the College, are given on pages 2-5.

STRUCTURE, GOVERNANCE AND NIANAGENIENT

Governing documents

The College is governed by its Charter of 17 March 1926 and Supplemental Charters of 31 December 1963,
23 December 1960, 1 June 1978 and 7 June 2012 and Statutes last amended 16 February 2012.

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.

The Governing Body determines the ongoing strategic direction of the College and regulates its administration
and the management of its finances and assets. It meets regularly under the chairmanship of the Principal and
is advised by ten main committees.

Recruitment and training of II/lembers of the Governing Body

New Members of the Governing Body, apart from the Principal, Treasurer, Development Director, Senior Tutor,
Domus Fellows and Tutor for Graduates, are elected on the basis of the association of a College Fellowship
with a post in the Collegiate University, They are inducted into the workings of the College, including Governing
Body policy and procedures, by the Principal, Senior Tutor and Treasurer.

Members of the Governing Body attend external trustee training and information courses to keep them
informed on current issues in the sector and on regulatory requirements.

Remuneration of Nlembers of the Governing Body and Senior College Staff

Members of the Governing Body, who are primarily Fellows, are teaching and research employees of the
College (and University, in some cases) and receive no remuneration or benefits from their trusteeship of the
College. Those trustees who are also employees of the College receive remuneration for their work as
employees of the College, which is set based on the advice of the College's Remuneration Committee,
members of which are independent or Fellows not in receipt of remuneration from the College. Where possible,
remuneration is set in line with that awarded to the University's academic staff, and other criteria include: other
colleges' policies on remuneration; principles of equality and fairness; and trends in remuneration in other
academic institutions in the UK and internationally and in the relevant levels of the UK public and private
sectors,

The remuneration of senior College staff is proposed by the College's Salaries Committee, taking account, as
far as possible, of remuneration levels in other Oxford colleges, reviewed by the Remuneration Committee and
then approved by Governing Body.



LADY MARGARET HALL

Report of the Governing Body
Year ended 31 July 2022

Qrganisationai management

The members of the Governing Body meet at least 6 and up to 9 times a year. The work of developing their

policies and monitoring the implementation of these is carried out by ten main Committees:

Finance Committee - is responsible for the financial administration of the College.

investment Committee - considers all business relating to the College's investments (including

those of trust funds),

Academic Policy Committee —advises on:

a) academic policy, general teaching needs, admissions policy, and elections to professorial and

supernumerary fellowships;

b) the filling of tutorial and research fellowships.

Development Committee - is responsible for implementing, monitoring, and reviewing the College's

fund-raising objectives and alumni engagement objectives. It provides guidance to the Development

Office on priorities in achieving these objectives, and keeps under review the resources necessary,

inciuding staff and finances, to achieve them,

Reinuneration Committee - acts as an independent body to review and make recommendations to

Governing Body on proposed changes to the level of remuneration and direct and indirect benefits

for the Principal and Fellows of the College.

Strategy Committee —advises on major strategic issues, especially those which do not fall within

the remit of any one other main committee.

Equality Committee - is responsible for the development, implementation, monitoring, prioritisation

and review of policies, procedures and practice to support the College's Equality Policy in relation to

staff, students, visitors, and others closely associated with the College,

Garden Committee - advises on ail matters concerning the College gardens.

Buildings Committee —advises on all matters concerning new buildings.

Statutes Committee - advises on all matters concerning the College Charter and Statutes.

The day-to-day running of the College is delegated to the Principal, .supported by College senior staff. The

Principal attends all meetings of the Governing Body's main committees, apart from Remuneration

Committee.

Group structure and relationships

The College also administers many special trusts, as detailed in Notes 18 and 19 to the financial statements.

The College also has three wholly owned non-charitable subsidiaries: LMH Hospitality Services Limited, Lady

Margaret Hall Properties Limited and Lady Margaret Hall Trading Limited. LMH Hospitality Services Limited is

the vehicle for the trading activities of the College, Lady Margaret Hall Trading Limited is the vehicle for

managing new capital building projects, and Lady Margaret Hall Properties Limited was the vehicle for managing

the letting of rooms in the College's properties but has been dormant since 1 August 2010. The subsidiaries'

aims, objectives and achievements are covered in the relevant sections of this report,

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,
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Fund-raising

The College has a professional alumni engagement team which has fund-raising within its remit. The Team's

purpose is to connect and engage alumni in the work of the College and to generate funds to support the

College's long-term strategy and in-year activities.

During the financial year, the College worked with a fund-raising consultant to oversee the telephone

campaigns. The College subscribes to and has adhered to the Fundraising Regulator's Code of Fundraising

Practice during the financial year.

The alumni engagement team is overseen by the Development Director who reports to the Principal, The College

Development Committee meets three times a year. These meetings are reported to and discussed by the

Governing Body of the College, The College did not receive any complaints relating to fund-raising during the

year.

The College has an approved and published Policy on fundraising with and responding to peopie in vulnerable

circumstances which accords to the Fundraising Regulator's Code of Fund-raising practice, Under the policy,

incidents are reported to the College's Development Committee and noted by Governing Body,
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OBJECTIVES AND ACTIVITIES

Charitable Objects and Alms

The College's Object is: "To advance education and research, in particular by providing for members of the

University of Oxford a college conducted according to the principles of the Church of England, but with full

provision for the liberty of those who are not members of that Church. "

The Governing Body has considered the Charity Commission's guidance on public benefit and in keeping with its

objects, the College's aims for the public benefit are the same as its overall aims:

~ To provide a collegiate educational experience that is the best of its kind in the world for students meeting

its high academic requirements from any part of or social group In the UK and across the world, of any

age, of any faith or none.
~ To provide Research Fellowships to outstanding academics predominantly at the early stages of their

careers.
~ To support research work pursued by its Fellows, lecturers and students and to encourage visits from

outstanding academics from abroad.
~ To encourage the dissemination of research undertaken by members of the College to other academics

and the general public.
~ To maintain and make available to students and Fellows of the College its extensive Library {including

important special collections). On a discretionary basis, the College makes its library available to members

of other Colleges and the University of Oxford more widely, external scholars and researchers.

The College remains committed to providing public benefit, with the members of the College, both students and

academic staff, who are directly engaged in education and/or research, being the primary beneficiaries.

Beneficiaries include; students and academic staff from other colleges in Oxford and the University of Oxford more

widely, visiting academics from other higher education institutions and visiting schoolchildren and alumni of the

College who have an opportunity to attend educational events at the College and use its facilities. The general

public are also able to attend various educational activities in the College such as exhibitions in the library or

Conversations with the Principal, and benefit from the general research output from members of the College

including in Medicine, Science, Public Policy, Arts and Culture.

The College admits as students those who have the highest potential for benefiting 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, regardless of their financial, social, religious or ethnic background;

There are no geographical restrictions in the College's objects and 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 27 years old,'

~ 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;

~ There are no religious restrictions in the College's objects and members of the College have a wide variety

of faith traditions or none.

The focus of the College is strongly academic and students need to satisfy high academic entry requirements, in

line with the University and other colleges in the University of Oxford,

The College uses a range of measures to monitor its success, including:

~ Number and level of undergraduate degree passes, aiming at least for 2, 1.
~ Number and level of graduate degree passes, both doctorates and taught courses,
~ Proportion of undergraduates and graduates applying to LMH as their first choice college.
~ Awards for academic staff.

9
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Students' fees, grants and outreach

The College charges the following fees:

a) Tuition fees to undergraduates entitled to student finance at externally regulated rates {with those

undergraduate fees being paid by grant funding through arrangements approved by the Government), and to

graduate students; and
b) Accommodation and meal charges at reasonable rates.

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 2021-22, the number of awards made was 93, out of a Home/EU undergraduate population of 402,
with a total value of f298,400, of which K81,000 was provided by the College. The scheme is approved by the

Office for Students (OfS) and provides benefits at a substantially higher level than the minimum OfS requirement.

The College also has various scholarships and prizes available to reward undergraduate academic excellence and

provided 868,000 for this purpose in 2021-22.To support the costs of graduate students, the College provides

substantial financial assistance, This includes scholarships of 8228, 000 in the academic year 2021-22. The College

also makes awards for academic development and provided 826,000 in academic development grants, covering

both graduates and undergraduates, in 2021-22.

In addition to its other programmes, the College operates a hardship scheme for all students in financial hardship

and provided E77,000 of support in 2021-22. The College also provides access to hardship schemes operated by

the University.

In times when travel has not been restricted as a result of Covid-1 9, the College's outreach programme includes an

extensive programme of visits by schools to the College, open days and summer schools, admissions symposia for

teachers, as well as visits to schools and guidance and information on the College website for prospective

applicants. LMH continues to work with the University to develop "Outreach Consortia" activity involving groups of

colleges and Local Education Authorities (LEAs) to increase visibility and impact, Since summer 2019 our "consortia

reach" includes schools in South Gloucestershire and Bristol, working alongside Merton and Exeter. During the

pandemic, all in-person activity ceased but we continued to work, albeit in a restricted way, digitally. We have

reinforced our close working with the University's Undergraduate Admissions and Outreach. The College was

pleased to offer an in-person visit day fob all our confirmed UG freshers in September 2022.

In 2016-17, the College operated the first Foundation Year under a four-year pilot project. Funding has been
secured for a total of seven years ahead of the launch of the University's own Astrophoria Foundation Year, with its

first intake in 2023. The College is planning for the seventh year of the Foundation Year in 2022/23 to be funded by

the University on a 50:50 basis with the College. The Foundation Year is a one-year aoademic and personal

preparation for up to 12 students (reduced to 8 for year 6 and 3 for year 7) from any part of the UK who may not

have the grades to make a competitive application for an undergraduate degree course for socioeconomic reasons,

The aim is for these students to make an application for an undergraduate degree course at the University of Oxford

during the Foundation Year, though progression to the degree course is not automatic, They are equipped to

progress to other top UK universities. Students who have achieved academically in a disadvantaged context and

entirely within the state sector are the targets for the programme and students are selected on the basis of a range
of financial, social and cultural indicators, In 2021-22 all eight of the eight participants of the sixth cohort

successfully completed the course and 3 students have progressed onto full-time undergraduate study at LMH. Four

students successfully completed their Final Honours Degrees, all achieving 2:1 degrees.
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Activities and Objectives of the College

The College's overarching objective is to provide a collegiate educational experience that is the best of its kind in

the world. The objectives set for the College's subsidiaries are to help finance the achievement of the College's

aims as above, The College's principal activity is the advancement of education and research,

The College provides, in conjunction with the University of Oxford, an education for approximately 400

undergraduate and 280 graduate students, which is recognised internationally as being of the highest standard,

This education develops students academically and advances their communication and interpersonal skills, and

so prepares them to play full and effective roles in society.

In particular, the College provides:

~ Teaching facilities, individual or small-group tuition, as well as academic support through Its tutorial and

graduate advisory systems;
~ IT and other administrative support, and welfare services, including the availability of the Chaplain to assist

every member of the College of every religiou's belief and none, ' and

~ Social, cultural, musical, recreational and sporting facilities to enable each of its students to realise as

much as possible of their academic and personal potential whilst studying at the College.

The College advances research through:

~ Providing Research Fellowships to outstanding academics predominantly at the early stages of their

careers, which enables them to develop and focus on their research in this formative period before they

undertake the full teaching and administrative duties of an academic post;
~ Supporting research work pursued by its Fellows, lecturers and students through promoting interaction

within and across disciplines, by such means as providing seminar rooms and common rooms in which

researchers can exchange ideas, and organising a research fair,' allowing paid sabbatical leave for its

tutors; and providing facilities and grants for national and international conferences, research trips and

research materials;
~ Encouraging visits, in normal times, when no pandemic restrictions are operating, from outstanding

academics from abroad by providing academic associations with the College; and

Encouraging the dissemination of research undertaken by members of the College to other academics

and the general public through the publication of papers in academic journals and books, through

presentation at conferences, through media appearances and press articles and other suitable means,

The College maintains an extensive Library {including important special collections), so providing a valuable

resource for students and Fellows of the College. On a discretionary basis, the College makes its library available to

members of other colleges and the University of Oxford more widely, external scholars and researchers.

ACHIEVEMENTS AND PERFORNIANCE

In common with other universities and colleges in the UK, the College's financial year was affected significantly by

the impact of the Covid-1 9 pandemic which affected operations during the year.
The College's key achievements in 2021-22 were:

Key Goals Achievements

Academic distinction:
undergraduate

~ Held constructive Senior TutorlTutor meetings with students to

incentivise continued excellent academic performance and the

fulfilment of academic potential.
~ 92% of undergraduates achieved a First or an Upper Second class

degree.
~ 35 out of 121 students were awarded Distinctions in their Preliminary

Examinations.

Recruited 119undergraduates for 2022 entry and 2 for 2023 entry.

11
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Academic distinction.
postgraduate

Academic distinction: teaching
and research mission

Recruited 3 Foundation Year (FY) students for a 2022 start, and

celebrated the academic success of 3 FY "graduates" who completed
the course with Distinction,

Recruited two new Tutorial Fellows in Chemistry and Biochemistry,

Recruited the JRR Tolkien Professor in English Language and

Literature and the Professor in Abrahamic Religions.

Recruited one Early Career {Domus) Fellow in History.

Recruited excellent new tutors. 21 Lecturers.

Recruited a total of 32.72 FTE Visiting Students for 2022-23.
Noted a successful fourth year of the Oxford Study Skills Centre:
c.180 hours of support provided to students (LMH) in one-to-one and

group sessions.
Recruited two new Study Skills Lecturers to continue the work set up

by the Oxford Study Skills Centre at LMH (now merged with general

College academic support).

Recruited 178 new graduates for 2022-23, of which 35 are part time.
84 graduates selected LMH as first choice college.
Accommodated 94 graduates in 2021-22; on site, in one leased off-

site building and through rental agreements with the central
University.
To date, 63 Masters students successfully completed their degrees,
with 35 obtaining Distinction or Merit, 26 students successfully
completed their Doctorates (D Phil). {Masters student complete by 30
September each year. )
Continued work to identify and grow financial support for
postgraduate scholarships, including close working with the
University.
Successful association with and launch of the Oxford Pakistan
Programme, supporting scholars and postgraduates

Maintained a range of online teaching, learning and support
resources (Library, Study Skills Centre), and online examinations in

Trinity Term 2022, informed and supported by University and College
IT provision.
Publicised academic results and prizes for undergraduates,
graduates and tutors. 31% of undergraduate finalists obtained a 1st
and 61% obtained a 2:1,,
Undertook further Academic Office restructuring to bolster support
coherent and timely services for students, academic tutors and
support staff colleagues.
Continued and improved budgetary controls and close and
collaborative working continued with College Accounts Team.

Health, Wellbeing and Welfare Continued to offer the welfare support to students through the year,
with 95% of student rooms occupied in Trinity Term.
Ensured that academic tutors were appropriately informed of welfare
signposting for their students and themselves.
Appointment of a new Head of Wellbelng for 2022-23 to co-ordinate
all the wellbeing support activities (welfare and non-academic
support) of the College including Safeguarding.
Signed a government-backed pledge against the use of non-
disclosure agreements in cases of sexual misconduct and bullying.

A Diverse/Inclusive College ~ Participated in a range of joint University initiatives to improve
accessibilit and inclusivit .
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Election of a new Principal Governing Body elected Professor Stephen Blyth to take over the
role of Principal of LMW after the conclusion of Professor Christine
Gerrard's interim term.
Professor Blyth was previously Professor of the Practice of
Statistios at Harvard University, We was formerly President and
Chief Executive Officer of the Harvard Management Company,
responsible for the management of Harvard University's

endowment of approximately $41 billion (c, F30 billion).
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FINANCIAL REVIEW

The financial results for 2021-22 show a net decrease in funds of F0.953m, reducing the Funds of the College to

F70.026m,

Total Incoming Resources were E13,025m (E10.811m in 2020-21) including donations of F3.753m and investment

income of E0.824m. Incoming resources excluding these two items came to P8,448m', an increase of 32% on the

previous year. Academic income and residential income from members was up 34% year-on-year, largely due to the

recovery of student accommodation occupancy levels after the pandemic.

The resources expended in achieving this income of F8,448m were E14,313m, being Total Resources Expended of

E14,462m, less investment management expenses of E0.149m. These resources expended were 32% higher than

the previous year's equivalent figure and include a P2.206m increase in pension provision.

Scholarships, prizes and grants awarded to students increased to E0.322m, up 18%, while bursaries and hardship

awards decreased to E0,077m, down 32%. This is due to the exceptional number of hardship cases created by the

pandemic in 2020-21, The hardship support was up 9% on the 2019-20 figure. The College received P0.083m of

historical support commitments from the College Contributions Scheme during the year and a new award for buildings

maintenance of F0,200m in the year. The historical commitments for graduate scholarships and fundraising support

of E0,083 have come to an end in 2021-22 and will not continue in 2022-23.

The incoming resources of E8,448m, less the resources expended of E14,313m, gives an "operating deficit of

E5.865m. The College covers this deficit in three ways: (1) using donations to Unrestricted Funds of E0.605m; (2)

drawing on Endowment Funds and designated capital funds within Unrestricted Funds under a sustainable spending

rule for E1,706m; and (3) drawing on Restricted Funds, where both income and capital are available for spending, for

E0,869m.

After these drawdowns and donations, the operating deficit is E2.686m, The deficit is calculated after a depreciation

charge of P1,276m and a pension provision of E2,206m. Adding back these non-cash items gives an "operating cash

inflow" of F0,797m, The College repaid E0.600m of its outstanding debt.

The "total return" on investments was E1.169m, net of investment expenses of E0.149m (F0.133m in 2020-21), and

the amount withdrawn from the investment portfolio under a sustainable drawdown formula was E1,706m.

The net movement in funds of P;0,953m comprises: the deficit of E2.685m; the "total return" on investments of

E1.169m; new donations received for Endowment Funds of E1.397m and for Restricted Funds of E1.751m; less

amounts withdrawn from Endowments of P1,706m and from Restricted funds of E0.869m.

Reserves policy

The College's reserves policy is to maintain sufficient free reserves to enable it to meet its short-term financial

obligations in the event of an unexpected revenue shortfall and to allow the College to be managed efficiently and

to provide a buffer that would ensure uninterrupted services,

Total funds of the College and its subsidiaries at the year-end amounted to E70.026m (2021: E70.979m). This

includes endowment capital of E42.550m and unspent restricted income funds totaling F3.697m. Unrestricted

reserves at the year-end were F23.779m (2021: P26.619m), of which E19.672m is designated to cover the

E29,301m net book value of fixed assets net of their associated funding arrangements. A further F8,381m is

designated as capital funds and a reserve of E3,938m reflects the provision for future payments to fund the pension

scheme deficits.

At the year-end, general Unrestricted Funds were negative E0.336m but offset by a cash balance of E1.381m,

making a net overall positive position of F1.045m. The College's strategy is to restore its reserves through

accumulating positive surpluses after servicing loan repayments. The negative impact of the pandemic has been

frustrated the task of building up its reserves.

15
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In the event of a serious downturn, the College has the option to remove the "capital funds" designation from part

of its Unrestricted Funds, thereby freeing such funds to cover the expected shortfall.

Risk management

The College has on-going processes which operated throughout the financial year for identifying, evaluating and

managing the principal risks and uncertainties faced by the College and its subsidiaries in undertaking their

activities.

When it is not able to address risk issues using internal resources, the College takes advice from experts external

to the College with specialist knowledge. Policies and procedures within the College are reviewed by the relevant

College Committees, chaired by the Principal, the Treasurer or the Domestic Bursar. Financial risks are assessed

by the Finance Committee and investment risks are monitored by the Investment Committee. In addition, the

Domestic Bursar and domestic staff heads meet regularly to review health and safety issues. Training courses

and other forms of career development are available, when requested, to members of staff to enhance their skills

in risk-related areas. Data Protection issues are overseen by an external Data Protection Officer, the head of the

shared IT services company supporting the College and three other colleges in North Oxford,

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

the processes in place for managing risk, and the principal identified risks to which the College and its subsidiaries

are exposed', and have concluded that adequate systems are in place to manage these risks.

The principal risks and uncertainties faced by the College and its subsidiaries that have been identified are

categorised as follows:

Governance risks —e.g. inappropriate organisational structure, difficulties recruiting trustees with relevant

skills, conflict of interest;
~ Operational risks - e.g. service quality and development, contract pricing, employment issues; health and

safety issues including public health crises; site and property security; fraud and misappropriation; loss of

equipment; protection of personal data;
~ Financial risks - e,g. accuracy and timeliness of financial information, adequacy of reserves and cash flow,

diversity of income sources, investment management;
~ External risks - e.g. public perception and adverse publicity, demographic changes, government policy; and

~ Compliance with law and regulation - e.g. breach of trust law, employment law, and regulative

requirements of particular activities such as fund-raising.

Strategies for managing the risks identified by the College as described above include, for example:

~ Establishing the appropriate committees responsible for formulating recommendations to Governing Body;

~ Establishing emergency Operational and Policy 8 Planning committee structures to react to fast moving

events such as a pandemic;
~ Providing appropriate training to all members of staff and at the induction of new Fellows, '

~ Ensuring accountability of College Officers to the appropriate committee and for the committees in turn to

be accountable to the Governing Body;
~ Developing and implementing key policies across the main areas of activity of the College, including, for

example, admissions policy, health 8 safety policy, safeguarding and information security policy; and

~ Ensuring the appropriate insurance policies are in place and reviewed regularly.
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investment policy, objectives and performance

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.

To meet these objectives, the College's investments as a whole are managed on a total return basis,
maintaining diversification across a range of asset classes in order to produce an appropriate balance
between risk and return, In line with this approach, the College Statutes allow the College to invest

permanent endowments to maximise the related totai return and to make available for expenditure each

year an appropriate proportion of the unapplied total return. The investment policy and strategy are set by

the Governing Body, as advised by the Investment Committee from time to time, and performance is

regularly monitored by the Investment Committee.

At the year end, the College's long-term securities investments totaled F49,489k, During the year, financial

markets initially continued to improve after the impact of Covid but were then adversely affected due to the

conflict in Ukraine and the related supply chain disruption and upward pressure on global energy and food

prices. The College sold its remaining property investment and the net proceeds of R1,922k were transferred

to the portfolio in December 2021, The totai securities investment return was 2,97%% in the year to 31 July

2022. This compared to 6.19% for the relevant benchmark return and 15,59% for the target total return in

the year to 31 July 2022, given the significant increase in CPI inflation during the year, making it particularly

challenging for investors to generate satisfactory returns. A somewhat defensive positioning of the portfolio

was maintained given continued market uncertainty.

On the total return basis of investing, it is the Governing Body's policy to extract as income up to 4% (plus
coats) of the value of the relevant investments, However, a formula is applied to smooth and moderate the
amounts withdrawn.

The equivalent of 4% of the opening value of the securities and property investments, plus costs, was
extracted as income on the total return basis in the year, The Governing Body will keep the level of income
withdrawn under review to balance the needs and interests of current and future beneficiaries of the
College's activities.
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FUTURE PLANS

The College's future plans have been set out in a Strategic Plan for 2018-2023.

Specific objectives have been agreed for the academic year 2022-23 to ensure that the College continues to
enhance its ability to provide a first-class education, and specific objectives, leading from these, have been
agreed for the separate departments within the College.

The College's objectives for 2022-23 are summarlsed as follows:

Key Goals Objectives 2022-2023

Academic distinction:
undergraduate

Academic distinction:
postgraduate

Academic distinction: teaching
and research missions

Continue to promote high academic performance from students
through provision of targeted support and ongoing consultation with

students.
Maintain Final Honours School success rate of & 90% of
undergraduate students achieving at least an upper second class
degree.
Recruit up to 125 very able undergraduates plus up to 3 students on
the University Astrophoria Foundation Year.
Recruit up to four new Tutorial Fellows: Classics, History, Ancient
Philosophy and Law (replacements for retirements and resignations),
Continue to improve and refresh systems for feedback between
students and tutors,
Continue to develop the reach and stretch of the Study Skills support.
Recruit 35 FTE Visiting Students.

Recruit 125 postgraduate students and maintain the growth of overall
numbers.
Continue to Improve our postgraduate offering and scholarships to
attract and support well-qualified graduate students.
Develop University links to explore Joint scholarship provision.
Continue to monitor numbers of postgraduate students selecting
LMH as first-choice college,
Continue to provide practical support for postgraduate students who
are not offered accommodation in College.
Monitor completion rates and investigate support initiatives to
improve timely completion of research degrees.

Undertake further restructuring of the Academic Office to support
Fellows and other academic staff in their primary missions of
teaching and research,
Develop a more active research strategy, including increase in non-
stipendiary Junior Research Fellows and other externally funded
Research Fellows, to provide academic and intellectual subject
coherence as well as enriching teaching provision and career
development opportunities.
Continue to increase visibility of academic publications and
achievements on the website and in other ways.

Health, Wellbeing and Welfare ~ Support the new Head of Wellbeing in their role,
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~ Further develop the Short Academic Programmes business, widening

participation internationally and delivering in-person and on-line

programmes in August 2023 and July 2023,
~ Continue to adapt the Conference and Short Academic Programmes

business to meet customer needs and improve service.
~ ' increase marketing and communication activities to generate new

business and achieve the turnover target.

Finances, Endowment, Estate,
Gardens, IT and Governance

~ Continue to minimise the Coliege's deficit as a result of the pandemic
and implement structural changes and efficiencies to heip the
College break even in 2022/23.

~ Meet all loan repayments and continue to restore College free
reserves.

~ Continue the process of updating the College Statutes.
~ Maintain data protection and compliance under GDPR regulations.
~ Fund the maintenance programme, covering all short term

requirements, including the f1.45m energy efficiency project
envisaged from Eleanor Lodge, in conjunction with the Government's

Salix fund.
~ Continue to encourage Near Miss reporting following incidents and

minimise risks of and occurrence of any accidents.
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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, Under that law

the Governing Body have prepared the financial statements in accordance with United Kingdom Generally

Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including Financial

Reporting Standard 102: The Financial Reporting Standard Applicable in the UK and Republic of Ireland (FRS

102),

Under charity law, the Governing Body must not approve the financial statements unless they are satisfied

that they give a true and fair view of the state of affairs of the College and of its net incoming or outgoing

resources for that period. In preparing these financial statements, the Governing Body Is required to:

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

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

~ state whether applicable accounting standards, including FRS 102, have been followed, subject to any

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

any material departures which are explained in the financial statements; and

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

College will continue to operate.

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and

explain the College's transactions and disclose with reasonable accuracy at any time the financial position of

the College and enable 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 30 November 2022 and signed on its behalf by:

Prof. Stephen Blyth

Principal
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INDEPENDENT AUDITOR'S REPORT TO THE IIIIEMBERS OF THE GOYERNING BODY OF LADY

MARGARET HALL

Opinion

We have audited the financial statements of Lady Margaret Hall (the "Charity" ) for the year ended 31 July 2022

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 the related notes

numbered 1 to 34. 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 the Charity's affairs as at 31 July 2022 and of

the group's income and expenditure for the year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with international Standards on Auditing (UK) (ISAs (UK)) and

applicable 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

Charity in accordance with the ethical requirements that are relevant to our audit of the financial statements

in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in

accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Members of the Governing Body's use of the

going concern basis of accounting in the preparation of the financial statements is appropriate,

Based on the work we have performed, we have not identified any material uncertainties relating to events or

conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a

going concern for a period of at least 12 months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Members of the Governing Body with respect to going

concern are described in the relevant sections of this report,

Other information

The Governing Body are responsible for the other information, The other information comprises the information

included in the annual report other than the financial statements and our auditor's report thereon. Our opinion

on the financial statements does not cover the other information and, except to the extent otherwise explicitly

stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in

doing so, consider whether the other information is materially inconsistent with the financial statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material

inconsistencies or apparent material misstatements, we are required to determine whether there is a material

misstatement in the financial statements or a material misstatement of the other information. If, based on the

work we have performed, we conclude that there is a material misstatement of this other information, we are

required to report that fact.

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

We have nothing to report in respect of the following matters in relation to which the Charities Act 2011

requires us to report to you if, in our opinion:

~ sufficient accounting records have not been kept;
~ the financial statements are not in agreement with the accounting records and returns; or
~ we have not obtained all the information and explanations necessary for the purposes of our audit.

Responsibilities of the Governing Body

As explained more fully in the Governing Body responsibilities statement set out on page 21, the Governing

Body is responsible for the preparation of the financial statements and for being satisfied that they give a true

and fair view, and for such internal control as they determine is necessary to enable the preparation of financial

statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Governing Body is responsible for assessing the Charity's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

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

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under Section 144 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures

in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,

including fraud. The extent to which our procedures are capable of detecting Irregularities, including fraud is

detailed below:

Our approach to identifying and assessing the risks of material misstatement in respect of irregu(arities, including

fraud and non-compliance with laws and regulations, was as follows:

~ the engagement partner ensured that the engagement team collectively had the appropriate

competence, capabilities and skills to identify or recognise non-compliance with applicable laws and

regulations;
we identified the laws and regulations applicable to the charity through discussions with Members of
the Governing Body and other management, and from our knowledge and experience of the client's

sector;
~ we focused on specific laws and regulations which we considered may have a direct material effect on

the financial statements or the operations of the charity, including Charities Act 2011, Office for

Students and Oxford University requirements, taxation legislation, data protection, employment and

pensions, planning and health and safety legislation;
~ we assessed the extent of compliance with the laws and regulations identified above through making

enquiries of management and, where relevant, inspecting legal correspondence; and

~ Identified laws and regulations were communicated within the audit team regularly and the team
remained alert to instances of non-compliance throughout the audit.

e We assessed the susceptibility of the charity's financial statements to material misstatement, including

obtaining an understanding of how fraud might occur, by:

23



LADY IIARGARET HALL

Report of the Auditor to the Members of the Governing Body of Lady Margaret Hall

~ making enquiries of Members of Governing Body and other management as to where they considered

there was susceptibility to fraud, their knowledge of actual, suspected and alleged fraud; and

~ considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and

regulat/ons;

To address the risk of fraud through management bias and override of controls, we:

~ performed analytical procedures to identify any unusual or unexpected relationships;

~ tested journal entries to identify unusual transactions;
~ assessed whether judgements and assumptions made in determining the accounting estimates were

indicative of potential bias; and
~ investigated the rationale behind significant or unusual transactions;

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures

which included, but were not limited to;

~ agreeing financial statement disclosures to underlying supporting documentation;

~ reading the minutes of meetings of those charged with governance;

~ enquiring of management as to actual and potential litigation and claims;

~ if considered necessary, reviewing correspondence with relevant regulators and the company's legal

advisors,

There are inherent limitations in our audit procedures described above. The more removed that laws and

regulations are from financial transactions, the less likely it is that we would become aware of non-compliance.

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

to enquiry of the Members of Governing Body and other management and the inspection of regulatory and legal

correspondence, if any,

Material misstaternents that arise due to fraud can be harder to detect than those that arise from error as they

may involve deliberate concealment or collusion,

A further description of our responsibilities for the audit of the financial statements is located on the Financial

Reporting Council's website at: www, frc.org, uk/auditorsresponsibilities.

This description forms part of our auditor's report,

Use of our report

This report is made solely to the College's Governing Body in accordance with section 144 of the Charities Act

2011 and the regulations made under section 154 of that Act. Our audit work has been undertaken so that we

might state to the Governing Body those matters we are required to state to them in an auditor's report and for

no other purpose, To the fullest extent permitted by law, we do not accept or assume responsibility to anyone

other than the College and its Governing Body, for our audit work, for this report, or for the opinions we have

formed.

Critchleys Audit LLP (Statutory Auditor)

23-28 Hythe Bridge
Oxford
OX'l 2EP

Date: 30/11/2022

Critchleys Audit LLP is eligible to act as an auditorin terms of section 1212 ofthe Companies Act 2006,
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1. Scope of the financial statements

The financial statements present the Consolidated Statement of Financial Activities (SOFA), the
Consolidated and College Balance Sheets and the Consolidated Statement of Cash Flows for the College
and its wholly owned subsidiaries LMH Hospitality Services Limited and Lady Margaret Hall Trading
Limited. The subsidiaries have been consolidated from the date of their formation being the date from

which the College has exercised control through voting rights in the subsidiaries. No separate SOFA has
been presented for the College alone as currentiy permitted by the Charity Commission on a
concessionary basis for the filing of consolidated financial statements. A summary of the results and
tinancial position of the charity and each of its material subsidiaries for the reporting year are in note 12.

2. Basis of accounting
The College's individual and consolidated financial statements have been prepared in accordance with

United Kingdom Accounting Standards, in particular 'FRS 102: The Financial Reporting Standard
applicable in the UK and Republic of Ireland' (FRS 102).

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

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

The financial statements have been prepared on a going concern basis and on the historical cost basis,
except for the measurement of investments and certain financial assets and liabilities at fair value with

movements in value reported within the Statement of Financial Activities (SOFA). The principal accounting
policies adopted are set out below and have been applied consistently throughout the year.

3. Accounting judgements and estimation uncertainty
In preparing financial statements it is necessary to make certain judgements, estimates and assumptions
that affect the amounts recognised in the financial statements. The following judgements and estimates
are considered by the Governing Body to have most significant effect on amounts recognised in the
financial statements,

FRS 102 makes the distinction between a group plan and a multi-employer scheme. A group plan consists
of a collection of entities under common control typically with a sponsoring employer, A multi-employer
scheme is a scheme for entities not under common control and represents an industry-wide scheme such
as Universities Superannuation Scheme or one for employers in the same locality such as the University of
Oxford Staff Pension Scheme. The accounting for a multi-employer scheme where the employer has entered
into an agreement with the scheme that determines how the employer will fund a deficit results in the
recognition of a liability for the contributions payable that arise from the agreement (to the extent that they
relate to the deficit) and the resulting expense in profit or loss in accordance with section 28 of FRS 102.
The trustees are satisfied that Universities Superannuation Scheme and the University of Oxford Staff
Pension Scheme both meet the definition of a multi-employer scheme and have therefore recognised the
discounted fair value of the contractual contributions under the recovery plans in existence at the date of
approving the financial statements.

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

In the view of the Governing Body, no assumptions concerning the future or estimation uncertainly affecting
assets and liabilities at the balance sheet date are likely to result in a material adjustment to their carrying
amounts in the next financial year.
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4. Income recognition
All income is recognised once the College has entitlement to the income, the economic benefit is probable

and the amount can be reliably measured.

a. Income from fees, Office for Students support and other charges for services

Fees receivable, less any scholarships, bursarles or other allowances granted from the College

unrestricted funds, Office for Students support and charges for services and use of the premises are

recognised in the period in which the related service is provided.

b. Income from donations, grants and legacies
Donations and grants that do not impose specific future performance-related or other specific conditions are

recognised on the date on which the charity has entitlement to the resource, the amount can be reliably

measured and the economic benefit to the College of the donation or grant is probable. Donations and

grants subject to performance-related conditions are recognised as and when those conditions are met,

Donations and grants subject to other specific conditions are recognised as those conditions are met or their

fulfilment is wholly within the control of the College and it is probable that the specified conditions will be

met.

Legacies are recognised following grant of probate and once the College has received sufficient

information from the executor(s) of the deceased's estate to be satisfied that the gift can be reliably

measured and that the economic benefit to the College is probable,

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

unrestricted funds,

Donations, grants and legacies which are subject to conditions as to their use imposed by the donor or set

by the terms of an appeal are credited to the relevant restricted fund or, where the donation, grant or legacy

is required to be held as capital, to the endowment funds. Where donations are received in kind (as distinct

from cash or other monetary assets), they are measured at the fair value of those assets at the date of the

gift.

c. Investment income
Interest on bank balances is accounted for on an accrual basis with interest recognised in the period to

which the interest relates.

Dividend income and similar distributions are recognised on the date the share interest becomes ex-

dividend or when the right to the dividend can be established.

5. Expenditure
Expenditure is accounted for on an accruals basis. A liability and related expenditure is recognised when

a legal or constructive obligation commits the College to expenditure that will probably require settlement,

the amount of which can be reliably measured or estimated.

Grants awarded that are not performance-related are charged as an expense as soon as a legal or,
constructive obligation for their payment arises, Grants subject to performance-related conditions are

expensed as the specified conditions of the grant are met,

All expenditure including support costs and governance costs are allocated or apportioned to the

applicable expenditure categories in the Statement of Financial Activities (the SOFA).

Support costs which includes governance costs (costs of complying with constitutional and statutory

requirements) and other indirect costs are is apportioned to expenditure categories in the SOFA based on

the estimated amount attributable to that activity in the year, either by reference to staff time or the use made

of the underlying assets, as appropriate. Irrecoverable VAT is included with the item of expenditure to which

it relates.

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

expenditure in the consolidated financial statements.
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Tangible fixed assets
Land Is stated at cost. Buildings and equipment are stated at cost less accumulated depreciation and any
accumulated impairment losses.

Expenditure on the acquisition or enhancement of land and on the acquisition, construction and
enhancement of buildings which ls directly attributable to bringing the asset to its working condition for its

intended use and amounting to more than E5,000 together with expenditure on equipment costing more
than R5,000 is capitalised.

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

Other expenditure on equipment incurred in the normal day-to-day running of the College and its

subsidiaries is charged to the SOFA as incurred.

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, inciuding major extensions 40 years

Building improvements 10 - 40 years

Equipment 3 - 10 years

Freehold land is not depreciated, The costs of maintenance are charged in the SOFA in the period in

which it is incurred.

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

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

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

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

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

Other financial Instruments

a. Cash and cash equivalents

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

b. Debtors and creditors
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Debtors and creditors receivable or payable within one year of the reporting date are carried at their at

transaction price. Debtors and creditors that are receivable or payable in more than one year and not

subject to a market rate of interest are measured at the present value of the expected future receipts or

payment discounted at a market rate of interest.

10. 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.

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

Transactions denominated in foreign currencies during the year are translated into pounds sterling using

the spot exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in

foreign currencies are translated into pounds sterling at the rates applying at the reporting date, Foreign

exchange gains and losses resulting from the settlement of transactions and from the translation of

monetary assets and liabilities denominated in foreign currencies at the exchange rates at the reporting

date are recognised in the income and expenditure section of the SOFA,

12. Total Return investment accounting

The College statutes authorise the College to adopt a 'total return' basis for the investment of its permanent

endowment. The College can invest its permanent endowments without regard to the capital/income

distinctions of standard trust law and with discretion to apply any part of the accumulated total return on

the investment as income for spending each year. Until this power is exercised, the total return is

accumulated as a component of the endowment known as the unapplied total return that can be either be

retained for investment or release to income at the discretion of the Governing Body.

13. Fund accounting
The total funds of the College and its subsidiaries are allocated to unrestricted, restricted or endowment

funds based on the terms set by the donors or set by the terms of an appeal. Endowment funds are

further sub-divided into permanent and expendable.

Unrestricted funds can be used in furtherance of the objects of the College at the discretion of the

Governing Body. The Governing Body may decide that part of the unrestricted funds shall be used in

future for a specific purpose and this will be accounted for by transfers to appropriate designated funds.

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

be used for particular purposes. They consist of either gifts where the donor has specified that both the

capital and any income arising must be used for the purposes given or the income on gifts wHere the donor

has required or permitted the capital to be maintained and with the intention that the income will be used

for specific purposes within the College's objects.

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

the permanent benefit of the College. Any part of the total return arising from the capital that is allocated to

income wili be accounted for as unrestricted funds unless the donor has placed restrictions on the use of

that income, in which case it will be accounted for as a restricted fund.

Expendable endowment funds are similar to permanent endowment in that they have been given, or the

College has determined based on the circumstances that they have been given, for the long term benefit

of the College, However, the Governing Body may at their discretion determine to spend all or part of the

capital.
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14. Pension costs
The College participates in Universities Superannuation Scheme and the University of Oxford Staff Pension
Scheme, These schemes are hybrid pension schemes, providing defined benefits (for members), as well as
defined contribution benefits. The assets of the schemes are each held in a separate trustee-administered
fund, Because of the mutual nature of the schemes, the assets 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 scheme on a consistent and reasonable basis, As required by
Section 28 of FRS 102 "Employee benefits", the College therefore accounts for the schemes as if they
were wholly defined contribution schemes, As a result, the amount charged to the profit and loss account
represents the contributions payable to each scheme, Since the College has entered into agreements
(the Recovery Plans) that determine how each employer within the schemes will fund the overall deficit,
the College recognises a liability for the contributions payable that arise from the agreements (to the
extent that they relate to the deficit) and therefore an expense is recognised.

The College also operates a defined contribution pension scheme. Contributions to these arrangements are
charged to the SOFA in the period in which they are payable.
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LADY MARGARET HALL
Consolidated Statentent of Financial Activities

For the year ended 31 July 2022

INCOME AND ENDOWMENTS FROM:

Unrestricled Restricted Endowed 2022 2021

Funds Funds Funds Total Total

Notes R'000 R'000 F'000 R'000 R'000

Charitable actlvilles;
Teaching, research end residengal

other Trading Income
Donations and legacies
Inveslmsnls

investment Income

Total return al(ocalsd (o income

Other income

Total income

EXPENDITURE ON:

4
13
33

7,744
655
605

145
1,367

49
10,565

1,751 1,397

7,744
665

3,753

6,765
'l12

3,694

728679
(1,367)

512

1,751 709 13,025 10,811

Charitable activities'I

Teaching, research end residential 12,236 868 13,104 9,928

concreting funds:
Fundralslng
'frsdlng expenditure

Inveslmenl management costs
Total Expenditure

580
629

21
13,486

't28

680
629
149

128 14,462

498
428
133

10,985

Net Income/(Expenditure) before gains

Net gains/(losses) on Inveslmenls

Net Income/(Expenditure)

Transfers between funds

10, 11

18

(2,846) 803 1,010 ~0001 6,002

6 28 (34)

~2,9D1 083 0III ~1437 ~174
429 3I84 6 676

Other reoognlsed gains/losses
Galas/(losses) on revaluation of gxed assets
Acluarlal gains/(losses) on deflned bene6t pension schemes

Net movement In funds for tho year

Fund balances brought forward

Funds carried forward ai 31 July

18

(2,840)

26,610

23,779

911

2,786

3,697

976 (953) 6,502

41,574 70,979 64,477

42,550 70,026 70,9'/9
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Consolidated and College Balance Sheets

As at 31 July 2022

Notes

2022
Group
6'000

2021
Group
2'000

2022 2021

College College
6'000 2'000

FIXED ASSETS
Tangible assets
Property Invsslmenls

Other Invsstmenls

Total Fixed Assets

9 29,301 29,986 29,301 29,980

10 1,775 1,775

11 49,475 46,908 49,479 46,910

78 776 78', ))86 78,7))8 78,685

CURRENT ASSETS
Stocks
Debtors
Investments
Cash at bank and In hand

14
159

2,173
2)941
1,381

161
712

2,291
2,150

159
2)448
2,941

744

161
827

2,291
1,992

Total Current Assets 6)654 6,314 6,292 5,271

LIABILITIES
Credllors; Amounts falling dus within one year 15 2,541 1,744 2,174 1,697

NET CURRENT ASSETS/(LIABILITIES)

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: falling due after mors than one year

Provisions for liabilities snd charges

NET ASSETS/(LIABILITIE6) BEFORE PENSION ASSET OR

LIABILITY

Defined benefit pension scheme liability

TOTAL NET ASSETS/(LIABILITIES)

17

22

4,113

82,869

8,925

3,570

82,236

9,525

4,118

82,890

8,925

3,574

82,239

9,525

73)964 72,7'I1 73,S73 72,714

3,938 1,732 3,938 1,732

70,98270,026 70,979 70,035

FUNDS OF THE COLLEGE

Endowment funds

Restricted funds

42,550

3,697

41,569

2,787

42, 650

3,697

41,574

2,786

Unrestricted funds
General funds
Designated Funds

Revaluation reserve
Pension reserve 22

(336)
28,053

(3,938)

90
28,266

(1,732)

(338)
28,062

(3,938)

70,026 70,979 70,035

90
26,264

(1,732)

70,982

The 8nenclal statements were approved and aulhorlsed for issue by Ihs Governing Body of Lady Margaret Hall on 30th November 2022

Trustee: Signed by.' Professor Stephen Blyth, Principal

Trustee. ' Signed by: Andrew MscDonatd, Treasurer
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Consolidated Statement of Cash Flows

For the year ended 31 July 2022

Notes

2022
8'000

2021
f.'000

Net cash provided by (used in) operating activities 25 ~&488 ~&,557

Cash flows from investing activities

Dividends, Interest and rents from Inveslmenls

Proceeds (rom the sale of property, planl and equipment

Purchase of property, plant and equipment

Proceeds from sale of investments

Purchase of investments

Net cash provided by (used in) investing activities

824 728
273

(592) (134)
1,895 4,264~3,335 ~3,838)~rS 3,888

Cash flows from financing activities

Repayments of borrowing

Cash inf lowe from new borrowing

Receipt of endowment

Net cash provided by (used in) financing activities

(600)

1,397
797

(600)

644
44

Change In cash and cash equivalents in the reporting period (788)

Cash and cash equlvatents at the beginning of the

reporting period 2&150 1,575

Change in cash and cash equivalents due to exchange rate

movements

Cash and cash equivalents at the end of the reporting

period 26 1,381 2,150
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Notes to the financial statements

For the year ended 31 July 2022

1 INCOME PROM CHARITABLE ACTIVITIES

Teaching, Research and Residential

Unrestricted funds

Tuition (ess - UK and EU students

Tuition fees - Oversees sludenls

Other fees
Other HEFCE support
Other academic Income

College resldengal Income

2022
E'000

1,661
1,264

462
222
280

3 336
7 744

2021
E'000

1,927
1 123

47
261
319

2,088
5,786

Total Teaching, Research and Resldontfal ~7744 6 765

'rota( Income from charitable activities
5 765

The above analysis Includes E3 348k received from oxford University from pubflcly accounlsble funds under lhe cFF scheme. {2021:E3 311k)

Under Ihs terms of (he undergraduate student support package offered by Oxford University lo s(udents from lower Income households, the college share

of lhe fees waived amounted to Enll {2021:Enfl). These are nol Included in lhe fee Income reported above.

2 DONATIONB AND LEGACIES

Donations snd Legacies
Unrestricted funds

Restricted funds

Endowed funds

2022
E'000

605
1,761
1,397
3 763

2021
E'000

1,764
1,286

644
3,694

3 INCOME FROM OTkER TRADING ACTIVITIES

Unrektdcfed funds

Subsidiary company trading income

Other trading Income

2022
E'000

666

688

2021
E'000

112

112

4 INVESTMENT INCOME

IJnrsklrfkled funds

Agricultural rent

Commercial rent

Other property income

Equity dividends

Income from fixed interest clocks

Interest on flxed term deposits and cash

Other Investment Income

Bank Interest
Olher Interest

Endowed funds

Agricultural rent

Commercial rent

Other property Income

Equity dividends

(ncome trom gxed Interest slacks
Intorest on fixed lerm deposits and cash

Other Invsslmenl (acorns
Bank Interest
Olherinleresl

Total Invest(neat irlcome

2022
E'000

145

145

679

679

824

2021
E'000

124

124

604

604

728
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Notes to the financial statements
For the year ended N Jt(ty 2022

5 ANALYSIS OF EXPENDITURE

Charitsbte expenditure
Direct slsff coals allocaled to:

Teaching, research and residential

Public worship
Her(legs

Olher direct coals allocated lo;

Teaching, research and res(dan(la(
Public worship
Heritage

2022
8800

5,841

3,041

2021
2'000

6,231

2,844

Support and governance coals allocated lo:
Teaching, research and residential

Pub(to worship
Heritage

Total charitable expenditure

4,422

13,104

1,851

9,926

Expenditure on raising funds
Direct staff coals agocaled lo:

Fundralslng

Trading expenditure
Investment management costs

Other direct coals allooa(sd lo;
Fundralslng

Tradfng expend(lure
Investment management costs

446

126
308
149

405

87
94

133

Supporl and governance costs allocated to:
Fundralslng

Trading expend(lure
Investment management costs

Total expenditure on raising funds

Total expenditure

0
321

1,368

14,462

334

1,069

10,985

The Col(ege ls liable lo be assessed for Conlrlbugon under the provisions ol Slatu(e XV of the University of Oxford. The Conldbutlon Fund Is used lo make
grants snd loans to colleges on Ihe basis of need, Contributions are calculated annually In accordance wgh regulsgons made by the Council of Ihs
University of Oxford,

Ths leaching and research costs Include College Contribution payable of Bng (2021: Eng),

6 ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Generating
Funds
2'000

Tearhtng
and

Research
2'000

2022
Total
8'000

Financial adrnlnlstragon

Domesgc administration

Human resources
IT

Depreciation
Loss/(proAI} on fixed assets
Bank inlerssl payable
Other((nance charges
Governance costs

120
39

163

356
118
211
126

1,110

272
2,206

21

476
157
211
128

1,273

279
2,205

21

32r 4 422 4 761



LADY ftf)ARGARET HALL

Notes to the financial statements

For ths year ended 3f duly 2022.

Generating
Funds
f'000

Teaching
end

Research
2'000

2021
Total
f.'000

Financial administration
Domestic admlnlstra Ann

Human resources
IT
Dspreclsgon
Loss/(proAt) on Axed assets
Bank Interest payable
Other finance charges
Governance costs

122
42

103

364
126
160
110

1,105
(17)

263
(278)

20

486
180
168
110

1,268
(17)

288
(278)

20

332 1 851 2 MS

Financial and domes(le administration, IT and hutnsn resources coals are attributed according to the estimated s(aff time spenl on each aciivgy.

Deprecisgon coals and proAt or loss on disposal o( Axed assets are attributed according (o Ihe use made of the underlying assels. In(crest and other

finance charges are sgributsd according to ihs purpose of Ihe related Ansnclng.

No amount hss been included in Governance Costs for(he direct employment costs or reimbursed expenses of Ihe College Fellows an ihe basis that

these paymenls relate lo Ihe Fellows' (ave(vernant ln the College's charitable activities. Dstegs of the remuneration of the Fellows and Ihelr reimbursed

expenses sre included as a sepsrals note wghin these Ananclal statements.

Governance costs comprise;
Auditor's rsmuneragon - audit services
Auditor's remuneration - assurance services other Ihan audit

Auditor's remuneraUon - (ex advisory services
Audhor's remuneration - other services

Legal end olher fees on consglugonslma(ters

Other governance costs

2022
6'000

2021
E'000

20

21 20

No amount has been included In govornance costs for (he direct employment coals or reimbursed expenses of the College Fellows on Ihs basis thai these

paymenls relate to tho Fellows Involvemsnl in ihe College's charitable acllvhtes. Details of Ihe remuneration of (hs Fellows and their reimbursed expenses

are Included as a separale note wghln these financial statements,

7 GRANTS AND AWARDS 2022
6'000

2021
K'000

During (he year ths College funded research awards snd

bursar(as to sludenls from lls funds as follows. '

Unrsstrlctod funds
Grants to individuals:

Scholarships, prizes snd grants
nurseries and hardship awards

Grants to other Inslllutions
Total unrestricted

81 97

97

Endowment snd Restricted funds
Grants lo individuals:

Scholarships, prizes end grants

Bursar(ca end hardship awards

Grants to other instltugons
Total restricted

322
77

399

272
113

366

Total grants snd awards 480 482

The Agure Included above represents Ihe cost to Ihe college of the oxford Bursary scheme. Bturlenls of Ibis college received 281k (2021; 697k),

The above oosts are Induded within Ihe charitable expend((ure on Teaching, Research and Resldengal.
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8 STAFF COSTS

The aggregate slaff costa for ihe year were as follows.

2022
2'000

2021
2'000

Salaries and wages
Social security costs
Pension costs:

Defined benefil schemes
Dagned conldibutlon schemes

Staff costs related to pension liabglty

The average number of employees of(he College, excluding Truclees,

on a toll time equivalent basis was as follows.

Tuition and research
College residsntiat
Public worship

Karl(age
Fundrslslng

Support

Total

5,507
383

718
166

2,206

8 980

2022

32
89
1

8
40

170

5,126
359

691
182

(278)

6 060

2021

26
85

1

6
34

152

The avsrsgo numbor of employed College Trustees during the year was as follows.

University Lecturers
CUF Lecturers
Other leaching and research
other

Total

20
8

10
10

48

22
9
2
8

41

Ths follovring Information relates to ihe employees of the College excluding the College Trustees. Details of ihe remuneration and reimbursed expenses

oflhs College Trustees is included es a separate nots In these gnenclal statements,

The number of employees (excluding lha college Trustees) during ihe year whose gross pay and benefits (excluding employer Nl and pension

conlrlbuticns) (ell within the following bands was:

260,001-870,000
670,001-280,001

The numbers( Ihe above employees with retirement benefits accruing was as follows:

In defined benefits sohemss
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Notes to the flnanclal statements
For the year ended 31 Jtily 2022

9 TANGIBLE FINED ASSETS

Group end Co(loge

Cost
Al slerl of year
Additions

Disposals

Freehold
[snd and

buildings
2'000

38,112
359

Fdsnt and
mar:hlnery

F.'000

683
6

Fixtures,

fillings and

equipment
F.'000

4,079
227

Tote(
2'000

42,864
692

At end of year 88 475 669 4 308 43,448

Depreciation and impairment
At slarl of year
Deprerlsllon charge (or Ihe year

Depreciation on dispose(a

Impairment
Transfers

(0,623
SS5

667
116

((93)

1,089
165

193

12,869
1,275

At end of year

Net book value
At end of year

At ster( of year

No lixed assets sre hald under gnance tenses (2021:nil)

11 510

28,953

27 589

580 2 047

89 2,25S

8 2,390

14,146

29,301

29,966

The Cotkrge has substantial long. held historic assets all of which ere used in Ihe course of lhe Co(loge's teaching and research acllvltles. These comprise

i(sled buildings on lhe College sile, together vAih their contents comprising works of art, anclont books and manuscripts and other Ireasured srlefscls,

Because of their sgs and, tn many cases, un(qus nature, relish!e hislorlcal coal Information Is not available for these assels and could not be obtained

except al disproporlionale expanse. However, tn lhe opinion of Ihe Trustees ths depreciated hlslortcal coal of these asseM ls now Immaterial.

10 PROPERTYINVESTMENTS

(See note 34 b) for comparatlves)

Group 8 College

Valuation ai start of year
Additions and lmpfoveillsnts al cost
Dispose(a
Revaluation gains/(tosses) In the year

Valuat(on at end of year

The College disposed of tls only Investment property during ihe year.

11 OTHER INVESTMENTS
All Investments are held at (atr value.

Group Investments
Valualhn al start of year
New money Invested

Amounts withdrawn

Rolnvested tncome
Investment management fees
(Decrease) / Increase In value of Investments

Agricultural
2'000

Commercial
F.'000

Other
2'000

1,775

(1,775)

2022
Total
U000

1,775

(1,775)

2022
8'000

48&908

3,116
(1,708)

824
(149)
484

2021
Tote(
2'000

2,245

(470)

1,776

2021
2'000

40,991

(1,356)
728
(133)

8,676

Group Investmsnts st end of year

Investment In subsidiaries

College Inveslmsnts at end of year

49,475 46,906

4e4VS 48 910
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Notes to the f(nanc)at statements
Fortheyearended 31 July2022

Group Investments comprise: 2022 2022 2022 2021 2021 2021

Equity investments

Global multi-ascot (unde

Property funds

Fixed Inierssl clocks
Alternative snd other Invsstmsnts
Fixed term deposits and cash

Held outside
lhe UK

R'000

14,930
2,536

6,095

Held In Ihe UK

POOD

10,246

6,217

5,011
4,440

Total
f'DOO

25&176

2,538
18,217

11,106
4,440

Hold outside
lhe UK

R'000

14,900
2,577

5,870

Held in the UK
f'000

10,128

4,819

4,241
4,3'f l

Total
f.'000

26,028
2 577
4,819

1D,(11
4,371

Total group investmenls 23661 26914 49475 23347 28559 488D3

12 PARENT AND SUBSIDIARY UNDERTAKINGS

(Sse nole 34 c) for comparatlves}

The College holds 100%of ths issued share capital In LhlH Hospitality Services Limited, a company providing conference and other event services on lhe

College premises, and 100%9 of the Issued share capilal in Lady Margaret Hall Trading Lfmlled, a company providing design end build construction

services lo Ihe College,

The results and lhsfr asseis and liabilities of lhe parent end subsidiaries al Ihe year end were as follows.

LMH

Hospitality LMH Trading Ltd

Services Ltd

POOD f'DDO

Incomo

Expend(lure

Oonagon lo College under gift aid

Result for lhe year

Total assets
Total liabilities

655
(260)
(406)

1,038
(634)

28
(37)

Net funds at Ihs end ofyssr 4D6 ~ll
Associalo undertaking
Ths College holds 25% of the share capital in North Oxford Colleges Shared Services Limited (2021: 25%), a company providing IT and administrative

services ta lls aglgsled antilles, The lmnover for this company was fO(tk (2021:R556k) with Rnll progl(2021: fnll).

13 8TATEMENT OF INVESTMENT TOTAL RETURN
(Beo note 34 d) for comparatlves)

The Trustees have adopted a duly aulhorlsed policy of tote( return accounting for the Co Doge invostmenl returns with e(feet from 1st August 2005. The

Investment return lo bs applfed as income is calculated according lo the sustainable spending rulo, as follows:

(o) Income on funds hold for general purposes
This currently permits the transfer In earh year of up to: (70% of the previous (inenclol year's transfer s 3%)+ (30% of 4% of ths value of the endowmen(s

as at close of business on 3( July in lhe previous year),

(b) Income on funds held for specific purposee

This currently permits the trans(erin each year of up lo: P0% of Ihe previous financial year's (rensfer + 3%) + (30% of 46k of ihs value of the ondowments

as al doss of business on 31 July In Ihe previous year), only to ths extent expended for that purpose In lhe psr(od,

The preserved (frozen) value of Ihe invested endowment capllel represents Ils open market valuo in July 2003 logslher with ell subsequent endowments

valued al date of gift.
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Notes to the financial state(nants

For the year ended 31 July 2022

At the beginning of the year:

True(for
Investment

2'000

Permanent Endowment

Unapplied
Total

Return
2'000

Tolal
2'000

Expendable
Endowment

2'000

Total
Endowments

8'000

Gift componen( of (hs permanent endowmeni

Unapplied total return

Expendable endowment

Total Endowmenls

9,767

917I67

8,521

8,521

9,767 9,767

8,521 8,621
23,286 23 285

41,57423,28610,286

Movemonts In the reporting period:
Gill of endowment funds

Recoupment of Irus( for Investment

A(loca(ion from trust for Inveslmenl

Inveslmsn( relurrx total Investment tncoms

Investment re(mn: realised and unreal(sad gains snd losses
Loss: Investment management coals
O(her transfers
Tolal

27

27

27 1,370 1.39'r

360 679
312 429
(83) (128)~&3 ~33

311 311
117 117
(46) (45)~23 ~28
363 390 1,954 2,344

Unapplied total return allocated lo Income In the period

Expendable sndowmenis transferred to Income

(614) (614) (667) (1,281)~86 ~63
II(st movements I» reporting period

At end of Ihe repor0ng period:

27

(614) (614) (753) (1,367)

(251) (224) 1,201 077

Gift co(nponent of ihe permanent endowment

(fnspplled (olal return

Expendable endowmm(t
Total Endowments

9&794
8,270

9,794
8,270

24 486

9,794
0,270

24 480

6714 8271 18M4 24488 42311

14 DEBTORS

Amounts fslgng due within one year:
Trade debtors
Amounts owed by College members

Amounts owed by Group under(ekings

Loans repayable viithfn one year
Prepaymenis and accrued Income

Giber debtors

Amounts falling due after more than one year:
Loans

2022
Group
6'000

473
123

1,540
32

2021
Group
f.'000

243
31

400
36

2022

College
2'000

360
123
697

1,238
30

2021
College

f.'000

177
31

183

400
30

2 171 712 2 448 827

15 CREDITORS: falgng due within one year

Bank overdrafle

Bank loans
Obligations under finance leases
Trade credi(ors
Amounts owod (o Co(loge Members

Amounts owed lo Group under(eklngs

Taxation and sordo( securlly

College contribution

Acmuais snd deferred income
Other creditors

2022
Group
2'000

600

322
171

193

974
251

2021
Group
2'000

600

346
241

105

262
201

2022
College

6'000

600

322
171

192

608
281

2021

College
2'000

500

346
241

102

208
201

2641 1744 2174 1617
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Notes to the f(nano(s) stateinents
For the year ended 31 Ju)y 2022

16 CREDITORS: falling due after mors than one year

Bank loans
Obligations under finance leases
Other creditors

2022
Group
6'000

8,926

2021
Group
2'000

9,526

2022
College

6'000

8,926

2021
College

6'000

9,626

0026 9626 8 925 9 626

Bank loans

(s) An unsecured new buildings bank loan originally for fGm Is repayable al 2300,000 per annum over 20 years from February 2010.The balance outstanding

al the year and Is 22.325m of which 60.836m Incurs Interest at a Gxsd-rate of 3.7%9 Psr annum for Iha remainder of the loan term snd EL487m Incurs

interest st a fixed mta of 2.58% psr annum above bank base rate.

(b) Afurtherbnsecurednewbulldlngsbankioan facl(ltyoffGmwasagreedln Juns2014whlchwssfugydrawn downin the yearendeda(31 July2016, This

la a le(m loan for e maximum of 10years. 63m is repayable by gnat maturity, Iha balance being repayable in 40 quarterly Instelments with a balance

ouLslending at Ihs year end of f4.2m, The Interest hss been fixed at 1,G6% above base rale.

(c)
A third unsecured loan of 63m was drawn down by July 2016. 2(m of the loan wss lo repay Ihe 21m bullet loan due for repayment ln June 2016.The

additional 62m covers Ihe coal of the kitchen rs(urblshment projecL This ls s bullet loan where ihe entire capital balance was originally due In June 2021.

This loan wss retlnanced In December 2019 snd the cspllal bslsncs now falls due In December 2024. The Inlerest ls Gxed at Lg(50&k.

'l7 PROV(6(ONS FOR LIABILITIES AND Ct(ARGES

At 31 July 2022 (hare were no prov(alone for liabili(les and charges,

18 ANALTSIS OF MOVEMENTS ON FUNDS

(Ses note 34 s) for comparsllves)

Endowment Funds - Permanent
General purpose funds

Tutorial and research fellowship funds

Student support funds

Other purpose funds

Endowment Funds - Expendable
General purpose funds

Tutorial and research fellowship funds

Student support funds

Other purpose funds

Al 1 August
2021

2'000

7,050
6,129
2,760

353

7,240
7,248
7,721
1,072

Incoming
resources

E000

120
185
47

6

96
544
578
520

Resources
expended

P000

(17)
(20)
(7)
(1)

(44)
(10)
(19)

(2)

Transfers
2'000

(269)
(290)

(62)
(13)

(217)
(366)
(156)

(26)

Gains(
(losses)

2'000

45
52
18
2

209
47
50

G

At 31 July
2022

6'000

6,929
8,036
2,756

34'7

7,284
7,456
8,1'f4

1,666

Total Endowment Funds - College

Endowment (unde held by subsidiaries

41 574 2070 ~720 ~1.404 428 42,550

Total Endowment Fun(la - Group 41,674 2,070 ~128 ~1d01 429 42 550

Restricted Funds
Buildings funds

Tutorial and research followship funds

Student supporl funds

Other restricted funds

Transfers from specific purposo endowments:

Applied to(sl re(urn
O(f&er irensfers

672
1,142

772

331
312

1,104

(328)
(244)
(295)

(4)
33
(1)

907
1,209
1,581

Total Restriotsd Funds - College

Restrlcled funds hold by subsidiaries

Total Reslrtcted Funds ~ Group

2,786 1,751 ~868 28

2 760 1,761 ~060 28

3,697

3 007

Unrestricted Funds
General funda

Fixed Asset Designated funds

Designated capital (unde

Designated other funds

Revatuslion reserve
Pension reserve

80
18,756

8,506

(1,732)

9,063

145

(12,513)
'l, 274

(21 )

(2,206)

3,034
(1,358)

(303)

(336)
19,672
8,361

(3,938)

Total Unrestricted Funds ~ College

Unrestricted funds held by subsidiaries

Total Unrestrlcled Funds - Group

Total Funds

26 019 9,100 ~13406 1 373

20 610 0,190 ~75 460 1 373

70,070 15,020 ~75402

65 23 779

60 23779

484 70&026
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19 FUND8 OF THE COL(.EGE DETAILS

Tho following is a summary of Ihe origins and purposes of each of the Funds

Endowmeni Funds - Permanent:

General purpose funds A consoiidagon of glas and donsgons where income, but not cap((sl, can be

used for Ihe general purposes of 5(o charity

Tutorial snd research fellowship funds, student Capita(balance of peal dona(iona where related Income, bul nol the original oapl(al,

support funds snd other purpose funds can hs used for named specific purposes of the charity

Endowment Funds - Expendable:
General purpose funds

Tutorial snd research fellowship funds, student

support funds snd other purpose funds

A consolldagon of glks snd donagons whsro either income, or Income and capital,

csn be used for ihs general purposes of Ihs charily

Capital balance of past donations where re(sled Income, or Income and capkel,

can be used for named speclgc purposes of the char((y

Restricted Funda(
Tutorial end research fellowship funds, student A consogdetlon of giga and donations where both income and cap(la( oan be

support funds snd other purpose funds used for nwnsd restricted purposes

Designated Funds
Fixed asset designated

Designated oepllal funds

Other designated funds

Unrestric(sd Funds which are represented by the fixed assets of the College

and therefore not svagable for expenditure on the College's general purposes

Unrestricted Funds allocated by Ihe Trustees for the purpose of preserving

(ho capital and mainlafnlng a long-lerrn Income a(roam In support o( Ihe

College's acgvlllss

Unrestricted Funds allocated by the Trustees for olhsr purposes

The General Unrestricted Funds represent eccuinuleled Income from the Collage's actlvlges and other sources (hei sre available

for ihe general purposes of the college

20 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Tangible fixed assets

Property fnveslmenls

Other invsslmenls

Net currenl assets
Pension deficg liability

Long (erm (lab(8(les

Unrss(rlcted
Funds
2'000

29,301

0,929
412

(3,938)
(8,926)

Restricted
Funds
2'000

3,697

Endowment
Funds
E000

42,660

2022
To(al
2'080

29,301

49,479
4,109

(3,938)
(8,926)

23.779 ssss ss sss 70 026

Tangible fixed assets
Properly hweslrnenls

Other Invsstmsnls
Nst current uses(s
Pension dsflcll gsblgly

Long term liabilities

Unrestricled
Funds
2'000

29,980

7,111
785

(1,732)
(9,526)

Reslric(ed
Funds
8'000

2,786

Endowment
Funds
E000

1,776
39,799

2021
Total
8'000

29,980
1,775

46,910
3,571

(1,732)
(9,526)

21 TRUSTEES' RE6(UNERATIDN

sssss ssss sssss sssss

The trustees of ihs college comprise the governing body, primarily fellows who are teaching and research employees of Ihe college and who sit on

governing body by virtue of (heir employment,

No trustee receives eny remuneration for act(ng as a Irus(se. However, those trustees who ars also employees of (he college receive salaries for (hell

work ss employees. Where possible, these salaries ere paid on external scales and of(en ara jolnl arrangemenls wilh ihs University of Oxford.

The College has a Remuneration comm(lies. Ths role of Ihe Commit(se ls lo acl as an Independent body (o review snd make recommendations to

Governing Body on proposed changes lo Ihe level of remuneration and direct and Indlreot bonegts for Ihs Principal and Follows of Ihe College. Ths

Comm(gas consists of (bros (ndlvlduels, only one of whom can be a Professorial Fellow, Supernumerary Fallow or other Fellow who does not receive

pecuniary emolument fram Ihs College and al least two external members of Ihe College whom Ihe College's Governing Body believes would be suitable

members of the Committee and who receive no remuneration of any kind from Ihe College.
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Trustees of the college fall inlo the following oalegoriss:
Principal
Official Fellows
Professorial Fellows

Supernumaty Fellows
Domus Fellows

Thoro ere four trustees (Pdnrlpal, Treasurer, Development Director and Senior Tutor end Dornesec Bursar) who work full time on management and
fundralslng.

Some trustees are eligible for college housfng schemes. Eight trustees lived In college accommodation In Ihe year. Dlhers may be eggible for a housing
allowance which is disclosed within the salary Bgures below, Details of true(ess who live in houses owned lolnUy vvilh Ihe college are provided In nota 30.

Some trustees receive additional allowances for arfdltlonal work carried out ss part time collage ofgcsrs (for example, )/ice-Principal, Dean), These
amounts are included wttltln Ihe remuneration figures below.
The total remuneration end beneBls shown below Is R1,691k (2021:E1,594k). Ths Iotal of pension contributions Is f306k (2021:E278k).

Remuneration paid to trustees

Range

ro- R999
E1,000 - R1,999
R2,000 - E2,999
E3,000 - f3,999
E6,000 ~ EB,S99
R10,000- E10,989
E11)000 - E11,999
r12,000 - E12,999
E13,000 - R13,999
R16,000 - E18,899
R1"/,000 -EI 7,999
f18,000 - f18,999
R20,000 -E20,999
f21,000 - f21,999
f22,000 - f22,999
E23,000 - R23,SBS
f24,000 R24,999
f25,000 - R25,99S
f28,000- f28,999
R33,000 - E33,999
234,ODD - 234,999
R36.000 -E35,999
E37,000 - R37,999
E38,000 - E36,999
E47,000- f47,889
E51,000- 651,99S
f57,000 - f67,999
R68,000 - E58,999
E59,000 - 259,999
f60,000- E60,999
E62,000 - E62,999
R63,000 - f63,999
E65,000 -E85,999
868,000 - f88,999
R76,000 - E78,999
EBS,ODD - E89,999
feo,ooo -Eee,ese
R91.000 - f91,999
E92,000 -E92,999
E93,000 -f93,999
f94,000 -E94,999
EB7,0 DO -f97,999
R100,000 - f100,999
f101,00D - E101,999
6103,000 - f103,999
R118,000 - f116,999

Total

2022
Gross remuneration, taxable

Number ot benefits snd pension
Trustees/Fellows contributions

f
3,260

0
2,452

0
0
0
0
0
0

33,415
17,620
37,006
20,304
21,960
22,416

0
223,352
60,364
86,264
33,834

0
35,282

37,567
38,486

0
51,426

D

Q

119,994
80,755
62,476
63,766

0
0

78,018
0
0
0

92,741
93,294
'f88,645

0
0
0

103,371
116,621

1,6S1,897

Number of
Trustees/Fsllovrs

2021

h taxable
niribulions

s rsmunerallorGros
bensfils

E
2 712

0
2,520
3,943
12,798
10,883
11,716
75,658
13,284
16,300
17,349
18,780

0
0
0

1M,BQI

0
25,509
28,639

0
34,612

0
0
0

S4,509
0

57,787
175,123

0
120,691

0
0

65,439
BS,216

0
89,335
90,126

0
92,024

0
0

97,930
100,340
101,803

0
0

1,593,506

and pension co
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Other fransacllons with Irus(sss

Fellows also receive reimbursement of personal expenses necessergy Incurred In connscgon with their services to Ihe College as Trustees, During Ihe

year a total of Enil (2021:Enil) was reimbursed to zero (2021 I zero) of Ihe Trus(ees.

Ses afso note 30 Related Party Transacgons

Key management remuneration

The total remunereflon, Including pension contributions, paid to key menegsmeni was 2603k (2021; E662/r}

Key management nre consldored to be the College Offlcers:

Principal
Vice Principal
Trees(tref
Development Direclor

Senior Tutor
Tutor for Graduates
Domssgc Bursar
Head of Communications (resigned 21(12(2021)

22 PENSION SCHEME6

The co(loge pargclpalos in two prlndpsl pension schemes for ils s(aff- Ihs Universities superannuagon scheme (Uss} and Ihe University of oxford staff

Pension scheme (osPs). Ths ssseis of each scheme sre held In separate trustee-admlnlslered funds, Uss and osPs are contributory mixed benefit

schemes (l.e, they provide benegls on a defined benefll basis —based on tang(h of sorvlcs and pensionable salary- and on a defined conlrlbugon basis—

based on conlrlbugons Into ihs scheme), Boih are mulg employer schemes and ihe College ls unable lo idengfyils share of Ihe underlying esse(s and

Uabglliss relagng to defined bensfds of each scheme on a consistent and reasonable basis. Therefore, in accordance with Ihs accoungng slsndard FRS

102 paragraph 26,11, Ihe College accounts for Ihe schemes as If they were degned contribugon schemes. As e result, the smounl charged to Ihe income

and Expenditure Account represents the contributions payable to Ihe schemes in respect of the accounting period,

Ir( ihe evont o( the wl(hdrswel of any of the parliclpaUng employers In U6S or OSPS, the amount of any pension funding shortfall (which cannot be

otherwise recovered) in respect of that employer will be spread across Ihe remaining pargclpaling employers anri reflected in Ihe next actuarial vsiustlon

of the scheme.

Ths College has also made available Ihe Nagonal Employmeni Savings Trust for employees who are eligible under automatic enrolment regulations (o

pension benegls bul not eligible for either USS or OSPS.

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

Actuarial valuations
Quagfled sctuartes psrfodlcally va(ue USS and OSPS dsflnsd benefits using the 'pro]ected unit method', embracing a market value approach, The

resulting levels of contribution lake account of acluarlal surpluses or deflcl(s In each scheme. The flnanciai assumptions were derived from market

cond(gone prevailing el (he valuagon dale. The results of the latest actuarial valuations and the assumplions which have lhe mosl significant effect on Ihe

results were:

Date of valuagon;

Date valuation results pubgshed:

Value of l(ablllflarc

Value of assets:
Funding surplus /(deflcg);
Principal assumptions:

USS
31 March 2020

30 Sep(ember 2021
E80.6bn
E66.5bn

(E14.1bn) (e]

~OS

31 March 2019
19June 2020

6648m
2735m

(E113m) lbl

Fixed In(eras( gfll yisld curve plus

(%-2.761(

n/a

CPI +0.05%a
age 65:

Discount rate
Rate of Increase in salaries
Rate of Increase fn pensions

Assumed Ufe expediencies on regrement at
Males currently aged 65
Females currently egad 65
Males currcngy aged 45
Feme(ss currenfly sged 45

Funding Ratios:
Technical provisions basfs
Slalutory Pension Protection Fund
'Buy-out' basis

23.9 yrs
25.6 yrs
25,9 yrs
27,3 yrs

8
64%
61%

Recommended employer's contribution rate (as 21.1% increasing to 2(.4%

% of pensionable salaries): from 01/10/21

elgs vs, sy 2.25% b

RPI
Average RPI/CPI d

21.7 yrs
24A yrs
23.0 yrs
25.8 yrs

87%

60%

19%

Effecgve date of nex(vsluagon; 31 March 2023 31 March 2022
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s. The dlscounl rale lforwsrd rates) for Ihs USS valuation wss:
Fixed Interest ggl yield curve plus: Prs-retirement 2.76%, post-regrsmenl 1,00%

b. The discount rale for ihe OSPS valuagon was:
Pre-repremenl'. Equal lo the UK nominal gilt curve sl Ihe valuation date plus 2,26% p,a. 8( each term.

pos( regremsnl: Equal to Ihe UK nominal gilt curve at (he valuapon dais plus 0,6% p.8.8l 88ch (erm.

c. Pensions increases (CPI) for the USS valuation were:

Term dependent rates in line wgh (he difference between Ihe Fixed Interest and Index Linked yield curves, less 1.1% p.a. Io 2030, reducing Anesrly by

0.1% p.a. to 8 long term difference of 0.1% p.s. frOm 2040.

d, Increases to pensions In payment for lhe OSPS vslusgon wore:

RPI lnAatlon Is derived from Ihe geometric di/ference between Ihe UK nominal gilt curve and (he UK index-Anked curve at the valuagon data, less 0.3%

p.e. 8( each term. cpl lngagon is derived from the Rpl Intlallon assumption, less the schen(e Actuary'8 bssl osgmate of the long-term difference bslween

RPI snd cPI Inflation as appges from llm/j to lime (1,0% p.a, as at 31 March 2010),

For pension Increases Anked lo ingalion, a pension increase curve Is constructed based on el(hsr the RPI, DPI or the average of Ihe RPI and CPI inflagon

curves described above, adjus(ed lo allow for lhe different maximum and minimum annual Increases that apply, and the Scheme Actuary's best ssgmals

of ingalion volatility as applies from time lo time,

a. The USS and OSPS employer contrlbugon rates include provisions for lhe cost of fulure accrual of degned benefits, deilcll conlrlbupons,

admlnislraAve expenses and defined contrlbugons.

Sensitivity of actuarial valuation assumptions

Surpluses or degcits which arhe at fu(ure valuagons may Impact on ths company's fulure contribugon commitment. The sensglvl(iss regarding the

principal sssumpgons used to measure ihe scheme Aabggies are sal out be(ovr.

USS
C sn e I assu Aon [ sctonUSSAab Aes

Inglal pre-regrsment dlscounl rale

Post-retirement discount rate

CPI

increase by 0.26%
decrease by 0,26%

decrease by 0.1%

decrease by E1.3bn
Increase by E2.8bn

decrease by E1.6bn

Life expenctancy

Rate of mortegty

more prudent assumpgon
(reduce (ho adjus(ment to the

bas8 morlagty table by 5%)

more prudent assumption
fincroaso the annual rnortagly

Improvemenls tong-term raise

by 0.2%

(ncrease by EI.2bn

increase by EQ.Qbn

han 8 I assu I on
m 8 0 S technics
~o'so 8

Value gun rato of Interest

Rats of pension Increases

decrease by 0.26%

increase by 1.0%

increase by 845m

Increase by 240m

Degcll Recovery Plans

In Ans with FRS 102 paragraph 28,1 1A, The Cogege has recognised a Aebgl(y for (he contributions payabls for lha agreed deAclt funding plan, The

principle assumptions used In (hase calculations ars labled below;

2021/22
(tat

30/01/2028 31/03/2028
0%o 0%

4.00% 4 PP%
3,19% 3,34%
224k E116k
256k F268k

2020 / 21
OSP8 ~US

30/0'I/2028 31/03/2028
0% 0%

2,00% 2.00%
0.74% pr63%
221k F25k
246k E63k

Finish Da(e for Degclt Recovery Plan

Average staff number increase
Average s(sff salary Increase
Average discount rate over period

Fffect of 0.5% change tn discount rale
E//sot Of 19o Change In S(aff grOW(h

A provision of E3,938k has been made at 31 July 2022 (2021:E1,732k) for the present value of Ihe estimated future doiicll funding element of the

contrlbugons payable under these agreemenls, using the assumpgons shown. Tho provision reduces as lhe deAclt Is paid off according lo the pension

recovery scheme
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Pension charge for thc year

The pension charge recorded by The College during the accounting period (excluding pension flnence coals) was equal (o Ihe contributions payable eflcr

allowance (or lhe dsflclt recovery plan as follows:

scheme

Unlversigss Superannuation Scheme
University of Oxford Staff Pension Scheme
Olher schemes —contrlbugons

Totat

2022
6000's

537
327

19
883

2021
2000's

495
335

22
852

These amounts Inolude RI68k (2021:2173k) contributions payable lo deflned conlrlbuflon schemes st rates speclfled in the rules of those plans Jncludod

in other creditors and sccruals are pension contributions payable of 2105k (2021; f98k),

23 TAXATION

The Cottage ls able lo take advantage of lhe tsx exemplions evellabls to charlges from (axatlon In respecl of Income and capital gains received to the

extent that such fncoms and gains are applied to exclusively charllable purposes. No flabillly to corporagon lex arises In the College's subsidiary

companies because ths directors of these companies have Indicated lhat they intend lo make donations each year to ths College equal lo Ihe taxable

proflls of the company under ths Gift Ald scheme. Accordingly no provision for laxation has been Included In ths financial statements.

24 FINANCIAL INSTRUMENT6

There ars no ilems held al fair volue within the flnsnclel slslsmenls.

26 RECONCILIATION OF NET INCOMING RESOURCES TO
NET CASH FLOW FROM OPERATIOIIS

Nst income/(expenditure)

Eifmlnatton of nonwpsrating cash flows;

Investment income

(Gains)/losses In investmsn(s
Endowmsnl donations

Dspreciagon
{Surplus)/loss on saic of fixed assets
Decrease/(increase) ln current asset Investments

Decrease/(increase) In stock
Decrease/(Increase) In debtors
(Decrease)/Increase in creditors
(Decrease)/Increase in provisions

(Decrease)/Increase ln pension scheme flsblllly

2022
Group
8'000

(963)

(824)
(484)

(1,397)
1,276

(650)
2

(L461)
797

2,206

2021
Group
P000

6,502

P28)
(6,676)

(220)
1,268

(17)
(333)

(78)
(588)

(276)

Net cash provided by (used in) operating activities

26 ANALYSIS OF CASH AND CASH EQUIVALENTS

~1486 ~1,143

2022
8'000

2021
6'000

Cash at bank snd in hend

Notice deposits (lass ihan 3 months)
Bank overdrafts

Total cash snd cash equivalents

1,301 2, 150

138\ 2168

27 ANALYSIS OF CHANGES IN NET DEBT

Cash
Cash Equivalents
Loans Fsglng due within one year
Loans fafllng dus after more than one year

At 1 August
2021

2,150
2,291
(800)

(9,525)

(769)
850

800

1,381
2,941
(600)

(0,925)

Cash flows At 31 July 2022

Total ~6663 481 ~6263
28 FINANCIAL COMMITMENTS

At 31 July 2022 ths College had no annual commitments under non. cancsllabls operating leases (2021: nil).
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29 CAPITAL COMMITMENTS

The College had no cepllal commitmsnls al 31 July 2022.

30 RELATED PARTY TRANSACTIONS

The College ls perl of the collegiate University of Oxford. Material Interdepsndencles between the Unlverslly and of the College aries as a consequence of

this relationship. For reporting purposes, lhe Universily and ihe other Colleges are nol Ireatsd as related parties as donned in FRS 102.

Members of Ihe Governing Body, who aro the trustees of the College and related parties as defined by FRS 102, receive remuneration and factlltlss as

omployses of Iho Collogo. Dolalls of these payments and rsfmburssd expenses as trustees are disclosed separately In these gnanclal stalamenls.

The Collage has propergss with Itis (ollowings net book valves owned loinlly with trustees under joint equgy ownsrsliip agrsemenls between the trustee

and the College,
2022 2021

Trustee 9'000 r.'000

Prof J Ooicoechea
Prof N Hankins

Prof BT Huffman

Prof R Harding

Prof H Scen

112
90
97

204
102

117
94

101
272
180

Total net book value of properges owned lolntly with trustees

All lolnt equity properties sre sublecl to sale on Ihs departure of ths trustee from the college.

31 CONTINGENT LIABILITIES

745 770

There are no contingent llablllges which require disclosure.

32 POST BALANCE SHEET EVENTS

There ars no post balance sheet events that require disclosure.

33 OTHER INCOME

224k of other income rein(ea to Iha government Coronavirua Job Retention Scheme grani. (2021; 2495k)
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34 ADDITIONAL PRIOR YEAR COMPARATIVES

a) Consogdated Statement of Flnoncial Activities

For the year ended 31 July 2021 (See SOFA for current year)

INCOME AND ENDOWMENTS PROM:

Notes

Unrestricted
Funds
2'000

Restricted
Funds

E000

Endowed
Funds

POCO

2021
Total
2'000

Charitable acllvllles:
Teaching, research and rssldonihl
Public worship
Heritage

Dlher Trading Income
DOnatlcne and legacies
Inveslm ento

Inveslmsnt income
Tolai rolurn agoceted lo income

Other income
Tofal Income
EXPENDITURE ON.'

13

6,765

112
1,764

124
1,360

612
0,637

1,200

1,286

5,765

644
112

3,694

?28604
(1,360)

512
(112) 10,81'I

Charitable activities:
Teaching, research and resldengsl

Publlo worship
Hergage

Generating funds;
Fundralsing

Trading sxpsmlilurs
Invsslmsnt managoment costs

Total Expenditure

9,226

498
428
33

10,186

700

700

9,926

498
428
'13310O

100 10,986

Net Income/{Expenditure) before gains

Nel gains/(losses) on Inveslmsnts

Net Income/(Expenditure)

Transfers between funds

Other recognised gains/losses
Gains/(losses) on revaluation of Bxed assets
Actuarial gains/(losses) on defined benefit pension schemes

10, 11

546

1,137 5,639 6,876

586 5,327 8 502

23 (32)

588 ~212 ~174

Net movement in funds for the year
Fund balances brought forward

Funds carrlod forward at 31 July

598
26,021

M,619

609
2,177

2,786

5,295
36,2/9

41,674

6,602
64,477

70,978

b) Property Investmanls
For the year ended 31 July 2021 (See note 10 (or current year)

Group a college
Agricultural

P000
Commercial

2'000
Othor
2'000

2021
Total
8'000

Valuation sl start of year
Additions and improvements ei coal
Dlsp oasis
Revaluation gains/(losses) In the year

Valuation at end of year

2,246

(470)

1,776

2,245

(470)

1,775



LADY MARGARET HALL
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c) Parent end Subsidiary Undertakings

For Ihe year ended 31 July 2021 (Sss noto 12 for current year)

Ths results and their assets end Dsb(Biles of Ihs parent and subsidiaries at Ihe year ended 31 July 2021 were as (ollows.

LMH

Hospitality LMH Trading L(d

Serv(ces Ltd

f'000 CODD

Income

Expendl(urs
Oonagcn to College under gift aid

Result fcr Ihe year

112
(61)
(51)

(3)

Total sseeis
Total llebllllloa

Net funds al Ihe snd of year

196
(192)

29
(37)

d) Statement of Investment Total Return

For ihs year ended 31 July 2021 (See note 13 for current year)

Trust for
lnvssimsnl

PDOO

Psrmsnsn( Endowment

Unapplied
Total

Return
PODO

Total
f.'000

Expendable
Endowmsnl

2'000

Total
Endowments

80000

At the beginning of the year:
Gift ccmponenl of ths permanent endowment

Unapplied total return

Expendable endowment

Total Endowments

9,767

0,767

6,272

6,272

D,TBT

8,272
20 240

18,039 20,240

9,767
6,272

20,240
36,279

Movemenls In the reporting perlodr

Gift of sndowmenl funds

Recoupment of trust for Invesimen(

Allocelfon from trust for Inveslmsnt

Invsslmenl return: lotsl Investmenl Inconie

loves(ment return: realised and unreaBeed gains end losses

Loss: Investmenl management coals
0(her Iransfers
Tote(

644

260 280 324
2,568 2,588 2,971

(42) (42) (58)~20 ~20 ~13
2,786 3,8682,785

844

6D4

5,530
(100)~33r

Unapplied tolal re(urn allocated lo income In lhs period

Expendable endowments transferred to Income

(537) (537) (733) (1,270)~9D ~9D
Ite( movemsnts In reporting period

At end of ths roportlng period:
Gift componen( of the permanent endowment

Unapplied lo(al return

Expendable endowment
Total Endowments

D,767

,767

(537)

2,249

8,521

8,521

(537)

2,249

9,T67
8,521

18,288

(023)

3,045

23,285
23,285

(1,360)

5,294

9,787
0,621

23,265
41,673
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e) Analysis of Movements on Funds
For the year ended 31 July 2021 (sse note 18 for current year)

Al 1 August
2020
2'000

Incoming
resources

2'000

Resources
expended

O'OOO

Transfers
POOD

Gains!
(losses)

POOD

At 31 July
2D21

6'ODD

Erldowmant Funds - Permanent
General purpose funds

Tulorial and research (ellowshlp funds

Studantsupportfunds
Other purpose funds

Endowment Funds - Expendable
General purpose funds

Tulorfal and research fegowship funds

Student support funds

Olher purpose funds

6,182
7, 153
2,393

311

8,892
8,460
6,480

l08

149
126
42

5

87
122
428
289

(16)
(19)

(6)
(1)

(22)
(17)
(17)

(2)

(256)
(274)

(53)
(12)

(217)
(350)
(210)
(20)

991
1,143

384
50

800
1,034
1,040

97

7,050
6,129
2,760

353

7,240
?,249
?,721
1,0?2

Total Endowment Funds - College

Endowment funds held by subsidiaries

Total Endowment Funda -Group 30,270 1230 ~100 ~1.302 5,539

30270 , I 200 ~100 ~I,392 5,539 41,574

41,674

Restrloled Funds
Ouildings (unde
Tulorial and research followshlp funds

Student supportfunds
Olher res(ricled funds

Trans(ers from specific purpose endowmenls:

Applied (o(al re(urn

Olher (rene(ere

978
1,014

185

7
251
306
722

(389)
(176)
(135)

(7)
32
(2)

872
1,142

'l72

Total Restricted Funds -College

Reslrlcled funds hald by aubsidlarlos

Total Restricted Funds - Group

2,177 1,208 ~700

2,177 1,208 ~700 23

2 786

2 786

Ur'u'est(late(I Fun(le
General (unde
Fixed Asset Oeslgnaled funds

Designated capital funds

Oeslgnaled olhsr funds

Ravalualion reserve
Ponsion reserve

(76)
20,546
7,563

(2,010)

8.153

124

(10,430)

278

2,4462

(790)
(286) 1,137

90
19,766
8,505

(10732)

Total Unrestricted Funds - Collage

Unroslrirlad (unde hald by subsidiaries

Total Unreslrlclerl Funds - Group

Total Funds

26,021 0 277 ~10,308 1 369 1 137

64,477 10 811 (10,985) 8,676

28 021 8277 ~10,18,5 1,369 1,137

28 619

26 619

?D,D79

49


