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Year ended 31 July 2022

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 ADMINISTRATIVE INFORMATION

The Principal and Fellows of the Manchester Academy and Harris College in the University of Oxford,
commonly known as Harris Manchester College, Oxford is a chartered charitable corporation. It was founded
in 1786 and granted a Royal Charter on 12'" January 1996.

The College registered with the Charity Commission on 26'" July 2011 and its registered charity number is
1143086.

The membership of the Governing Body at the date of this report and of those in office during the year,
together with details of the senior staff and advisers of the College, are given on pages 2 to 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing documents

The College is governed by its Charter and Statutes dated 12 January 1996.

Governing Body

The Governing Body is constituted and regulated in accordance with the College Charter and Statutes, the
terms of which are enforceable ultimately by the Visitor, Saphieh Ashtiany. The Governing Body determines
the strategic direction of the College and regulates its administration and the management of its finances and
assets. It meets regularly under the chairmanship of the Principal and is supported by the four Committees
listed on page 3.

Recruitment and training of Members of the Governing Body

New Members of the Governing Body are ordinarily recruited by advertisement and inducted into the workings
of the College, including Governing Body policy and procedures, by the Principal and College Officers.

Members of the Governing body attend trustee training and information courses to keep them informed on
relevant current issues and on regulatory requirements.

Remuneration of Members of the Governing Body and Senior College Staff

Members of the Governing Body receive no remuneration of benefits from their trusteeship of the College.
Those trustees who are also employees of the College receive remuneration for their work as employees,
based on the advice of the Remuneration Committee, The members of this Committee are Fellows who are
not employees of the College. Where practicable, remuneration is set in line with that awarded to the
University's academic staff.

The remuneration of senior college staff is determined by reference to University pay scales.

Organisational management

The members of the Governing Body meet at least 9 times a year. The work of developing policies and
monitoring their implementation is earned out by four Committees:

~ The Investment Committee.

~ The Management Committee.

~ The Remuneration Committee.

~ The Finance Committee.
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Group structure and relationships

The College administers special funds as detailed in Notes 15 and 16 to the Financial Statements.

The College has no subsidiary or associated undertakings.

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

OBJECTIVES AND ACTIVITIES

Charitable Objects and Aims

The College's charitable objects, as laid out in its Royal Charter, are:

~ To advance learning, education and research in the arts and sciences within the University.

~ To provide for men and women who shall be members of the University and from whom no test or
confession of faith will be required:

1) A College in which they may work for degrees, diplomas and certificates of the University for the
purpose of their engaging in advanced and other study and the conduct and publication of research,

2) Preparatory Instruction for the learned professions and for civil and commercial life, and

3) A full and systematic course of education and training of Ministers of Religion, having regard especially
to the Ministries of the General Assembly of Unitarian and Free Chnstian Churches in our United Kingdom
and of the Non-Subscribing Presbyterian Church of Ireland.

~ To promote the Christian religion in its simplest and most intelligible form, and in particular the traditions of
English Rational Dissent.

Public benefit

The Governing Body is committed to the aims of providing public benefit in accordance with its objects, and is
satisfied that it has continued to conduct its affairs during the year to 31 July 2022 in furtherance of these
aims.

~ Research undertaken by members of the College's Fellowship has significant public impact.
~ In accordance with its Statutes, the College specialises in the admission, teaching and pastoral care of

mature students, providing a dedicated community for a portion of the student population otherwise not
often provided with specialised support within the University of Oxford,

~ The College provides financial support to students who may have financial difficulties, in the form of
contnbutions to the University's Oxford Bursary scheme, the awarding of scholarships to students
undertaking second undergraduate degrees, and provision of hardship grants to students in particular
need.

~ The College's library special collections are made available to researchers on appointment. The library

team prepares online exhibitions, hosted on the College's website, based on the collections.
~ Many College events, including Chapel services, music concerts, arts events and talks by visiting

speakers, are open to the public free of charge.
~ The premises of the College are regularly open to the public to visit the historic Chapel and the grounds.
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Activities and objectives of the College

The College's activities are focused on furthering its stated objects and aims for the public benefit. These
include

1. The undertaking of research in a wide range of subjects.
2. The teaching and care of undergraduate and graduate students.
3. Training of ministerial students.
4. Regular services held in the College chapel.
5. Making provision for the College chapel to be used by an independent trust to conduct weekly services

of worship and for the Chapel to be used by other Colleges.
6. Fund-raising for College activities.
7. Regular conversations between the Principal or Fellows and public figures who are leaders in their

fields.
8. Regular arts events and talks in the Chapel organised by the Principal and Fellows, and regular music

concerts in the Chapel arranged by the College's Director of Music. All are open to the public.
9. Providing conferences, courses and facilities for other educational groups, primary schools, secondary

schools, chaplains to Her Majesty's Armed Forces and Universities.
10. Providing meeting facilities for other charities such as churches, Music at Oxford and school

governors.
11. Visits from school parties and hold planning days for school teachers.

For much of the current year College's activities were severely impacted by the COVID-19 pandemic, which
resulted in the move to on-line examinations and teaching and the cancellation of the vast majority of in

person activities.

College Strategy

The College has 98 Fellows (excluding Honorary Fellows), of whom 31 are members of the Governing Body,
30 are Senior Research Fellows, 12 are Research Fellows 24 are supernumerary Fellows and 1 is a Judicial
Fellow of the Commercial Law Centre.

The College is engaged in recruiting, teaching, pastoral care and welfare of graduate and undergraduate
students reading for Oxford first and higher degrees. We provide excellent facilities for these students
including a comprehensive kbrary, meeting rooms, full IT support, food, accommodation and an invigorating
academic community in which they can thrive.

The College has concentrated on teaching subjects which can be a preparation for the learned professions
and for those wishing to enter civil and commercial life. More specifically, the College teaches the following
subjects: law, medicine, engineering, education, politics, economics, philosophy, theology, business
management, archaeology, anthropology, English, history and languages.

The College employs a tutor in ministerial training, whose responsibility it is to teach a full and systematic
course of education and training for Ministers of Religion. He is able to draw on other members of the College
to support him in providing this education. The College also devotes considerable funds to providing additional
academic courses for ministerial students,

The College provides study fellowships, through the Farmington Institute, for teachers of Religious Education,
Head teachers, Chaplains to Her Majesty's Forces, Senior Members of Her Majesty's Forces and Ministers of
Religion.

The College employs a Chaplain in order to promote the Christian religion within the College. She holds
regular services of worship in the College Chapel. The College allows the use of the Chapel by other
Christian organisations.



HARRIS MANCHESTER COLLEGE

Report of the Governing Body

Year ended 31 July 2022

The criteria used to assess the success of the College in promoting its objects are:

The quality of the research of individual Fellows can be judged by reference to those accepted to represent
the University in the periodic, national Research Excellence Framework exercise and by the award of
research grants. Other indicators include teaching Fellows being successful in the University's Recognition of
Distinction exercise and being recognised in the University's annual Teaching Excellence Awards scheme and
student surveys.

Undergraduate results and graduate awards are used by the College to assess its success in providing
opportunities for those working for degrees, diplomas and certificates of the University. Students' academic
success is reported below.

The success in promoting the Christian Religion is harder to assess. However, the College does have
supportive evidence from teachers who have held Farmington Scholarships and oral evidence from students.
The chapel is also an important venue for providing both worship and talks on Christianity and its broad
spiritual tradition. Many people attend these events —such as the newly revised Upton I ecture in Theology.

The provision of bursary support

Through the provision of scholarships, bursaries and hardship grants, the College endeavours to assist Harris
Manchester students who may have financial difficulties. Each case is considered individually.

ACHIEVEMENTS AND PERFORMANCE

30 students graduated with a Bachelor of Arts Undergraduate Degree, of whom 14 were awarded First Class
Honours degree and 15 an Upper Second Honours degree.
6 Graduate students were awarded Doctoral degrees in the University of Oxford.
28 students received Masters degrees, of whom 13 were awarded Distinctions and 8 Merits
6 students qualified as medical doctors.
4 students were awarded a Post Graduate Diploma, of whom 1 was awarded a Distinction and 2 Merits.
1 student was awarded a Postgraduate Certificate in Education.

Fund-raising

In order to continue to maintain and develop its activities better to fulfil its charitable objectives, the College
has an active fund-raising programme. In the current year, F4.241m was raised in total, of which the largest
receipts were a legacy of F1.7m, a donation of f820,000 to create an endowment fund for graduate grants,
bursaries and scholarships in Theology and funding of F1,257,000 for the Farmington Institute and the
Wellbeing Research Centre. The College is grateful for all donations which support its ability to maintain and
develop the achievement of its charitable objectives.

The College manages all solicitations internally, without the involvement of commercial participators,
professional fundraisers or other third parties. The day-to-day management of fundraising activity is delegated
to the Development Office, under the direction of the Principal.

FINANCIAL REVIEW

Total income during the year amounted to F7.4m (2021: F4.85m), the increase being attnbutable primarily 'to

higher donations and legacies.

The COVID-19 pandemic had an adverse impact on the majority of areas of income generation. Conferences
throughout the year were cancelled and student battels income was reduced due to the majority of students
not being in residence in Hilary Term. Fund-raising activity was affected by cancelled events and the lack of
opportunity for in person interactions with potential donors.

These losses were partially offset by use of the Government's Coronavirus Job Retention Scheme in relation
to those staff whose roles were affected during the year.
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Total expenditure during the year amounted to 65.1m (2021: 64.4m). The increase was attributable to a
greater level of activity in the current year and a charge of 6346k to increase the defined benefit pension
scheme liability.

After the unrealised loss on investments of 6193k, the College generated an overall net surplus in the year of
62.135m.

The College has a pension provision of 6694k, an increase of 6344k mainly relating to an update in the
schedule of contributions based on the 2020 USS valuation (see note 19).

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.

Total funds of the College at the year-end amounted to F45.237m (2021: 643.102m). This includes
endowment capital of 217.351m and unspent restricted income funds totalling f24.029m. Free reserves at
the year-end amounted to E3.857m (2021: 62.219m), representing retained unrestricted income reserves.

Risk management

The College is engaged in risk assessment on an on-going basis. When it is not able to address risk issues
using internal resources, the College takes advice from experts external to the College with specialist
knowledge. Policies and procedures within the College are reviewed by the relevant College Committee,
chaired by the Principal. Financial risks are assessed by the Bursar, Finance Committee and Governing Body
and investment risks are monitored by the Investment Committee. The Bursar and domestic staff heads meet
regularly to review health and safety issues. Training courses and other forms of career development are
provided to members of staff to enhance their skills in risk-related areas.

Additional risk assessments were carried out during the year in relation to the COVID-19 pandemic, to ensure
that the associated risks were appropriately managed and that the College is operating in a COVID-secure
manner.

The Governing Body, which has ultimate responsibility for managing any risks faced by the College, have
reviewed the processes in place for managing risk and the principle identified risks to which the College is
exposed and have concluded that adequate systems are in place to manage these risks. It is recognised that
systems can provide only reasonable but not absolute assurance that major risks have been managed.

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 are managed to maintain diversification across a range of
asset classes in order to produce an appropriate balance between risk and 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 investments totalled 617.351m (2021: 616.736m).

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

During the year, the Governing Body has been undertaking an exercise of strategic review with the objective
of creating an updated strategic plan which will aim:

~ To continue to attract and admit mature students to the University of Oxford and provide the best possible
educational environment.

~ To ensure that College's long-term financial stability.

~ To develop and implement plans for the maintenance and improvement of the historic estate, including
increasing physical accessibility and improving environmental sustainability. to ensure through the
provision of scholarships, bursaries and grants that finance is not a prohibitive factor in a student's
decision to study at HMC.

STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

The Governing Body (the 'trustees') is responsible for preparing the Report of the Governing Body and the
financial statements in accordance with applicable law and United Kingdom Accounting Standards (United
Kingdoin Generally Accepted Accounting Practice).

The law applicable to charities in England & Wales requires the trustees to prepare financial statements for
each financial year which give a true and fair view of the state of affairs of the College and of the incoming
resources and application of resources of the College for that period. In preparing these financial statements,
the trustees are required to:

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

~ observe the methods and principles in the Charities SORP 2015 (FRS 102);

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

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

~ prepare the financial statements on the going concern basis unless it is inappropdiate to presume that the
College will continue in operation.

The Governing Body is responsible for keeping proper accounting records that 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, the Charities (Accounts and Reports) Regulations 2008 and
the provisions of the Royal Charter. They are also responsible for safeguarding the assets of the College and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Governing Body are responsible for the maintenance and integrity of the College and financial information
included on the College's website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

Approved by the Governing Body on 30 November 2022 and signed on its behalf by:

Prof J A Shaw

Principal

Mr Ashley Walters

Secretary
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Report of the Auditor to the Members of the Governing Body of Harris Manchester College

Opinion

We have audited the financial statements of Harris Manchester College (the 'charity') for the year ended 31
July 2022 which comprise the Statement of Accounting Policies, the Statement of Financial Activities, the
College Balance Sheet, the Statement of Cash Flows and the related notes including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)
including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland".

In our opinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 31 July 2022, and of its incoming
resources and application of resources, for the year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the 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 appropnate to
provide a basis for our opinion

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Governing Body's (trustees') use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

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

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

Other information

The Governing Body (the 'trustees') is responsible for the other information. The other information comprises
the information included in the Report of the Governing Body, 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 matenal 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.

11



HARRIS MANCHESTER COLLEGE

Report of the Auditor to the Members of the Governing Body of Harris Manchester College

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 require us to report to you if, in our opinion:

~ the information given in the financial statements is inconsistent in any material respect with the Report
of the Governing Body; or

~ sufficient accounting records have not been kept; or

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

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

Responsibilities of Governing Body
As explained more fully in the Statement of Accounting and Reporting Responsibilities (within the Report of
the Governing Body), the Governing Body is responsible for the preparation of the financial statements which
give a true and fair view, and for such internal control as the Governing Body 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 are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the 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
regulations made under section 154 of that Act.

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:

We obtained an understanding of the legal and regulatory frameworks that are applicable to the entity and
determined that the most significant are those that relate to the Charities SORP, Charities Act 2011 and data
protection laws (including UK General Data Protection Regulation (GDPR)).
We assessed the risks of material misstatement in respect of fraud by

Making enquiries of management and those charged with Governance

Reviewing fraud nsk factors within discussion of related party relationships and transactions

Based on the results of our risk assessment we designed our audit procedures to identify non-compliance with

such laws and regulations identified above. The charity's policies and procedures for compliance with those
laws and regulations was obtained and discussed with management.

We corroborated our enquiries through review of Governing Body meeting minutes and reports. No
contradictory evidence was identified.

We considered the risk of fraud through management override and, in response, we incorporated testing of
manual journal entries throughout the year into our audit approach. Based on the results of our risk
assessment we designed our audit procedures to identify and to address material misstatements in relation to
fraud including a review of the accounting policies adopted by the charity particularly in relation to the
recognition of income.

12
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We have considered the extent to which the audit was considered capable of detecting irregularities which is
inherently difficult when dealing with incoming resources from membership. The charity's internal control
procedures have been designed to mitigate against this risk.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This
risk increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

~ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

~ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the charity's internal control.

~ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustees.

~ Conclude on the appropriateness of the trustees' use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the charity's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the charity to cease to continue as a going concern.

~ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Use of our report

This report is made solely to the College's Governing Body (the 'Trustees' ), as a body, in accordance with
Part 4 of the Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the 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.

David Cadwallader & Co Limited
Chartered Certified Accountants & Statutory Auditor
Suite 3 Bignell Park Barns
Chesterton
Bicester
OX26 1TD
Date: 1 December 2022

David Cadwallader & Co Limited is eligible to act as an auditor in terms of section f 212 of the Companies Act 2006.

13



HARIS IIANCHESTER COLLEGE

Statement of Accounting Policies

Year ended 31 July 2022

Scope of the financial statements

The financial statements present the Statement of Financial Activities (SOFA), the College Balance Sheet
and the Statement of Cash Flows for the College.

The accounts of the affiliated student bodies (Harris Manchester College Junior and Middle Common
Rooms) have not been consolidated as the College does not control these activities.

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 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). In making their
assessment the Governing Body have considered the effect of the COVID-19 pandemic on the College's
operations and income for 2021-22 and have adjusted their operational and financial plans accordingly.
The principal accounting policies adopted are set out below and have been applied consistently
throughout the year.

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.

In the view of the Governing Body, in applying the accounting policies adopted, no judgements were
required that have a significant effect on the amounts recognised in the financial statements.

With respect to the next financial year, the most significant areas of uncertainty that affect the carrying
value of assets held by the College are the level of investment return, the performance of investment
markets and the pension deficit contributions. The latter is going to be affected by the completion of the
University Superannuation Scheme 2020 actuarial valuation which resulted in Post Balance Sheet Event
(see note 29).

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 suffiaent funds in the estate after meeting liabilities for the bequest to
be paid.

The College participates in a multi-employer defined benefit pension plan. In the judgement of the
Governing Body there is insufficient information about the plan assets and liabilities to be able to reliably
account for its share of the defined benefit obligation and plan assets in the financial statements and
therefore the plan is accounted for as a defined contribution scheme (see note 19).

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. 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
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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 meets the
definition of a multi-employer scheme and has therefore recognised the discounted fair value of the
contractual contributions under the recovery plans in existence at the date of approving the financial
statements.

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, HEFCE support and other charges for services

Fees receivable, less any scholarships, bursaries or other allowances granted from the College
unrestricted funds, HEFCE 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 giR 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 giR.

c. Investment income

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

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

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

5. Expenditure

Expenditure is accounted for on an 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.
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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 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.

Leases

Leases of assets that transfer substantially all the nsks and rewards of ownership are classified as finance
leases. The costs of the assets held under finance leases are included within fixed assets and
depreciation is charged over the shorter of the lease term and the assets' useful lives. Assets are
assessed for impairment at each reporting date. The corresponding capital obligations under these leases
are shown as liabilities and recognised at the lower of the fair value of the leased assets and the present
value of the minimum lease payments. Lease payments are apportioned between capital repayment and
finance charges in the SOFA so as to achieve a constant rate of interest on the remaining balance of the
liability.

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

Tangible fixed assets

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

The cost of major renovation projects which increase the service potential of buildings is capitalised and
depreciated over applicable periods once a project is completed.

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

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

Depreciation

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

Freehold properties, including major extensions 50 years

Building improvements

Equipment

50 years

5 years

Freehold land is not depreciated. The cost of maintenance is charged in the SOFA in the period in which it

is incurred.

At the end of each reporting 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.

Heritage Assets

The College has chosen to hold heritage assets at cost. It has a number of assets, including items of art
and historic texts that meet the definition of heritage assets under the SORP. The depreciated historic
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cost of the majority of these items is nil. Items purchased are recognised at cost and items donated to the
College are recognised at fair value. The College has taken advantage of the exemption within FRS 102
not to disclose transactions before 1 January 2015 as obtaining fair values for these assets would be
impracticable and the cost of obtaining such valuations would outweigh the benefits to the users of these
financial statements

10. Investmenbi

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.

Where the investment property component of mixed use property cannot be measured reliably, the entire
property is accounted for as property within tangible fixed assets.

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.

11. 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

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

12. 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.

13. 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 [except when deferred and
initially credited or charged in 'other recognised gains and losses' as qualifying cash flow hedges].
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14. Fund accounting

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

Unrestricted funds can be used in furtherance of the objects of the College at the discretion of the
Governing Body. The Governing Body may decide that part of the unrestricted funds shall be used in

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

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

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

Expendable endowment funds are 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.

15. Pension costs

The College participates in the Universities Superannuation Scheme and the Pensions Trust Growth Plan
Series 1-3 & 4. The Universities Superannuation Scheme is a hybrid scheme providing defined benefits as
well as benefits based on defined contributions. Series 1-3 of The Pensions Trust Growth Plan is a
contributory defined benefit scheme. Series 4 of The Pensions Trust Growth Plan is a defined contribution
scheme.

The assets of each scheme are held in a separate trustee-administered fund. Because of the mutual
nature of the schemes, the assets are not attributed to individual employers and scheme-wide contribution
rates are set. The College is therefore exposed to actuarial risks associated with other employers'
employees and is unable to identify its share of the underlying assets and liabilities of the schemes on a
consistent and reasonable basis. As required by Section 28 of FRS 102 "Employee benefits", the College
therefore accounts for the schemes as if they were wholly defined contribution schemes. As a result, the
amount charged to the profit and loss account represents the contributions payable to each scheme.
Since the College has entered into agreements (the Recovery Plans) that determine how each employer
within the schemes will fund the overall deficit, the College recognises a liability for the contributions
payable that arise from the agreements (to the extent that they relate to the deficit) with related expenses
being recognised through the profit and loss account.

The College's contributions to these schemes are recognised as a liability and an expense in the period in

which the salaries to which the contributions relate are payable.

In addition, a liability is recognised at the balance sheet date for the discounted value of the expected
future contribution payments under the agreements with these multi-employer schemes to fund the past
service deficits.
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INCOME AND ENDOWMENTS FROM:

Unrestricted Restricted Endowed 2022 2021
Funds Funds Funds Total Total

Notes D000 D000 E000 6'000 Eooo

Charitable activitlesr
Teaching, research and residential

Public worship
Hentage

Other Trading income
Donations and legacies
Investments

Investment income
Total return allocated to income

Other income

Total income

2,510

3
1,823

803

28
4,967

1,598

14

1,612

2,510 1,717

820
3

4,241
4

2,302

617 601

22828
820 7,399 4,852

EXPENDITURE ON:

Charitable activities:
Teaching, research and residential

Public worship
Heritage

3,380 1,592 4,972 4,225

Generating funds:
Fundraising

Trading expenditure
Investment management costs

Total Expenditure

56

3,441

38

1,630

94

5,071

175

4,409

Net Income/(Expenditum) before gains

Net gains/(losses) on investmenls

Net Income/(Expenditure)

Transfem between funds

920 2.328 443

10 (193) (193) 2,358

1,526 (18) 627 2,135 2,801

15 112 (100) (12)

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

Net movement in funds for the year

Fund balances brought forward

Funds carried forward at 31 July

15

1,838

2,219

3,857

24, 147 16,736 43,102 40,301

24,029 17,351 45,237 43, 102

(118) 815 2,135 2,801
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2022
College

6'000

2021
College

0000

FIXED ASSETS
Tangible assets
Heritage assets
Property investments
Other Investments

9
10
10
10

24,347

17,351

24, 883

16,736

Total Fixed Assets 41,698 41,619

CURRENT ASSETS
Stocks
Debtors
Investments

Cash at bank and in hand

14
751

4,456

11
703

2,212

Total Cur mnt Assets 5,221 2,928

LIABILITIES
Creditors: Amounts falling due within one year 718 825

NET CURRENT ASSETS/(LIABILITIES)

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: faglng due after more than one year 13

4,503

46,201

270

2,101

43,720

270

Provisions for liabilities and charges 14

NET ASSETSI(LIABILlllES) BEFORE PENSION ASSET OR
LIABILITY

Defined benefit pension scheme liabilay

TOTAL NET ASSETSI(LIABILITIES)

19

46,931 43,450

694 348

45,287 43,102

FUNDS OF THE COLLEGE

Endowment funds

Restricted funds

15

17,351

24,029

16,736

24, 147

Unrestricted funds
Designated funds
General funds

Revaluation reserve
Pension msarve (694) (348)

1,660 1,869
2,891 898

43.102

The finanaal statements were approved and authorised for issue by the Governing Body of Harris Manchester Cotege on 30 November 2022

Prof 3 A Shaw.

Mr A Walters
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Notes
2022

E000
2021
P000

Net cash provided by (used in) operating activities 22 1,663 378

Cash flows from investing activities
Dividends, interest and rents from investments
Proceeds from the sale of properly, plant and equipment
Purchase of property, plant and equipment
Proceeds from sale of investments
Purchase of investments

Net cash provided by (used in) investing activities

617

(38)

801

(8)
(82)
75

Cash flows from financing activities
Repayments of borrowing
Cash inflows from new borrowing

Receipt of endowment
Net cash provided by (used in) financing activities

820
820

Change in cash and cash equivalents in the reporting period 2,244 964

Cash and cash equivalents at the beginning of the
reporting period 2,212 1,248

Change In cash and cash equivalents due to exchange
rate movements

Cash and cash equivalents at the end of the reporting
period 24 4,456 2,212



Harris Manchester College
Notes to the financial statements
For the year ended 31 July 2022

1 INCOME FROM CHARITABLE ACTIVITIES

Teaching, Reseamh and Residential
Unrestncted funds

Tuition fees - UK and EU students
Tuition fees - Overseas students
Other fees
Other HEFCE support
Other academic income
College residential income

Restricted funds

Tuition fees - UK and EU students
Tuition fees - Overseas students
Other fees
Other HEFCE suPPort
Other academic income
College residenbal income

2022
2'000

387
828
77
35

192
991

2,510

2021
C000

483
899
60
13
58

404
1,717

Endowed funds

Tuition fees - UK and EU students
Tuition fees - Overseas students
Other fees
Other HEFCE support
Other academic income
College residential income

Total Teaching, Research and Residential

Public worship

2,510 1,717

Unrestncted funds
Choir school fees
Other

Restncted funds
Choir school fees
Oner

Endowed funds

Choir school fees
Other

Total Public worship

Heritage
Unrestricted funds

Hentage Income
Other chsntsble income

Restncted funds

Hentage Income
Other charitable income

Endowed funds
Heritage Income
Other chants hie mcome

Total Hedtage

Total income from charitable activiTies 2,510 1,717

The above analysis includes 21250k received from Oxford Universxy from publicly accountable funds under the OFF Scheme (2021: 2930k).
From Academic Year 2021/22 onwards, fee income from new EU sludents is generated at overseas rates.

Under the terms of the undergraduate student support package offered by Oxford University to students from lower income households, the college share of the
fees waived amounted to 211k (2021. 218k). These are not included in the fee income reported above.
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2 DONATIONS AND LEGACIES

Donations and Legacies
Itnrestricted funds

Restricted funds
Endowed funds

2022
2'000

1,023
1,698

820
4,241

2021
B000

954
1,340

2,302

3 INCOME FROM OTHER TRADING ACTIVITIES
2022

2'000
2021
C000

Subsidiary company trading income
Other trading income

4 INVESTMENT INCOME

2022
6'000

2021
E000

Unresrncred funds

Agncultural rent

Commeroal rent
Other properly income
Equity dividends
Income from fixed interest stocks
Interest on fixed term deposits and cash
Other investment income
Bank interest
Other interest

12
13

575

603

12
13

566

594

Restricted funds
Agncultural rent

Commeroal rent

Other property income
Equity dividends
Income from fixed interest stocks
Interest on fixed term deposits and cash
Other investment income
Bank interest
Other interest

14

14

Endowed funds

Agncultural rent
Commercial rent
Other property income
Equity dividends
Income from fixed interest stocks
Interest on fixed term deposits and cash
Other investment income
Bank interest
Other interest

Total Investment Income 617 601
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5 ANALYSIS OF EXPENDITURE

Charitable expenditum
Direct staff costs agccated to:

Teschmg research and residential
Public worship

Heritage

2022
r.'000

1,770

2021
5'000

1,769

Other direct costs allocated to
Teaching, research and residential
Public worship

Hentage

1,616 1,264

Support and governance costs allocated to
Teaching, research snd residential
Public worship

Hentage

1,588 1,192

Total charitable expenditure 4,972 4,225

Expenditure on raising funds
Direct staff costs allocated to.

Fundraising
Trading expenditure
Investment management casts

142

Other direct costs allocated to
Fundraising
Trading expenditure
Investment management costs

12

Support and governance costs agocsted to
Fundraising
Trading expenditure
Investment management costs

18

Total expenditure on raising funds

Total expenditure

99

5,071

184

4,409

The 2021 resources expended of 54409k represented 62905k from unrestricted funds, 51504k from restncted funds arid Eok from endowed funds

The College is liable to be assessed for Contribukon under the provisions of Statute XV of the Unwersity of Oxford The Contnbution Fund is used to make grants
and loans to colleges on the basis of need Contributions are calculated snnuagy in accordance with regulations made by the Council of the University of Oxford

The teaching and research costs mclude Cogegs Contribution payable of Eok (2021 - Eok).

Included within the resources expended above are

2022
Total
6'000

2021
Total
E000

Impairment charges
Stock recognised as sn expense in the year
Opershng lease payments
Foreign exchange losses
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6 ANALTSIS OF SUPPORT AND GOVERNANCE COSTS

Generating
Funds
E'000

Teaching
and

Research
E'000

Public
Worship

f000
Hentage

E'000

2022
Total
E'000

Finanoai administration

Domestic administration
Human resources
IT

Depreciation
Loss/(profit) on fixed assets
Bank interest payable
Otherfinance charges
Governance costs

21 242
280

4
122
573

347
16

263
280

4
122
573

347
18

21 1,586 1,607

Finanoal administration
Domestic administration
Human resources
IT
Depreciation
Loss/(profit) on fixed assets
Bank interest payable
Otherfinance charges
Governance costs

Generating
Funds
0000

35

1 caching
situ

Research
E'000

394

1

143
589

(25)
17

Public
INorship

000
Heritage

E'000

2021
Total
E'000

429

1
143
589

(28)
17

Finanoal and domestic administration, IT and human resources costs are attnbuted according to the estimated stsff time spent on each activay.
Depredation costs and profit or loss on disposai of fixed assets are attnbuted according to the use made of the underlying assets.
Interest and other fmance charges are attributed acconfing to the purpose of the relaied financing.
Governance costs are allocated to the core operations of the College.

Governance costs comprise:
Auditor's remuneration- audit services
Auditor's remuneration - assurance services other than audit
Auditor's remuneration - tax advisory services
Auditor's remuneration - other services
Legal and other fees on constitutional mshers
Other governance costs

2022
0000

17

2021
E'000

17

17

No amount has been included in governance costs for the direct employment costs or reimbursed expenses of the College Fellows on the basis that these
payments relate to the Fellows involvement in the Cofiege's chantable sctivibes Details of the remuneration of the Fellows snd their reimbursed expenses are
mcluded as s separate note within these financial statements.
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7 GRANTS AND AWARDS 2022
E000

2021
E000

During the year the College funded research awards and
bursaries to students from its rsstnctsd snd
unrsstnctsd fund as follows

Unrestricted funds
Grants to individuals

Scholsmiiips, prizes and grants
Bursaries and hardship awards

Grants to other institubons
Total unrestricted

3
13 15

16 16

Restricted funds
Grants to individuals:

Scholarships, prizes and grants
Bursaries and hardship awards

Grants to other institubons
Total restricted

104
10

114

170

170

Total grants and awards 130 185

The agure included above represents the cost to the College of the Oxford Bursary schema. Students of this college received 284k (2021 604k).some of those
students also received fes waivsrs amounting to 21 1 k (2021 216k).

The shove costs are mcluded within the chantable expenditure on Teaching and Research.
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6 STAFF COSTS

The aggregate staff costs for the year were as follows.

2022
ffooo

2021
Dooo

Salaries and wages
Social secunty costs
Pension costs

Defmed benefit schemes - employer's contributions
Defined contnbution schemes - employers contnbubons
~efmed benefit schemes - movement on pension provision

Other benefits

1,990
191

156
55

347

1,954
177

166
50

(27)

2,739 2, 320

The average number of employees of the College excluding Trustees,
on s full time equivalent basis was as follows.

Tuition and research
College residential
Public worship

~entsge
Fundraismg

Support

2022

5
22

1
14

2021

3
22

1

2
12

Total 42 39

1 he average number of employed College Trustees dunng the year was as follows.

university Lecturers
CUF Lecturers
Other teaching and research
Other

Tots I 20 20

The following informabon relates to the employees of the College excluding the Cotege Trustees. Details of the remuneration and reimbursed expenses of the
College Trustees is included ss s separate note in these finanoal statements

The number of employees (exduding the College Trustees) during the year whose gross pay and benefits (excluding employer Nl and pension contnbutions) fell

within the following bends wss

E60,001-E70,000
670,001480,001
ESO,OO I-ESO,OO1

E90,001-E100 001
Etoo, 00141to 001

The number of tire above employees with retirement benefits accrumg was as fcgows

In defined benefits schemes
In defined contnbution schemes

1he College contnbubons to defined contnbution pension schemes totalled 55 49
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9 TANGIBLE FIXED ASSETS

Coaege

Cost
At start of year
Additions

Dispossls

Leasehold
land and

buildings
6'000

Freehold
land and

buildings

BOOO

28,257

Plant and
machmery

6'000

126
3

Fixtures,
fiitings and
equipment

BOOO

662
35

Tots I

6'000

29,045
35

At end of year 28 26'7 129 697 29,083

Depreciation and impairment
At start of year
Charge for the year
On disposals
Impairment

3,496
512

119
4

547 4,162
58 574

At end of year

Net book value
At end of year

4,008

24,249

123

8 92 24,347

At start of year 24,761 7 115 24,883

The above includes:
Eok (2021:Kok) of plant and machinery held under finance leases.
kok (2021:Fok) of fixures and fiaings held under finance leases.

The College has substantial long-held historic assets a0 of which are used in the course of the CoOege's teaching and research activities. These comprise listed
buildings on the College sita, together with their contents compnsmg works of art, anoent books and manuscnpts and other treasured artefacts. Because of their
sge and, in many cases, unique nature, reliable histoncal cost information is not available for these assets and could nol be obtained except at disproporbonate
expense. However, in the opinion of the Trustees the depreaated histoncal cost of these assets is now immstenal.
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10 OTHERINVESTMENTS

Ai investments srs held st fair value.

Group investments
Valuation st start of year
New money mvested
Amounts withdrawn

Reinvested income
Investment management fees
(Decrease)/increase in value of investments

College investments at end of year

2022
C000

16,736
808

(193(

17,361

2021
E000

14 371

2,358

18,738

College Investmenls comprise:

Equity investments
Global multi-asset funds

Property funds
Fixed interest stocks
Alternative and other mvestments
Fixed term depowts and cash

Held outside
Ihe UK

0000

Held in

the UK

0000

16,968

141

242

2022
Total
M000

16,968

141

Held outside
the UK

5'000

Held in

the UK

5 000

16,020

141

575

2021
Total

E'000

16,020

141

575

Total group investments 17,351 I'7,351 16,736 16 736
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11 DEBTORS

Amounts falling due within one year:
Trade debtors
Amounts owed by College members
Amounts owed by Group undertakings
Loans repayable withm one year
Prepayments and accrued income
Other debtors

2022
College

6'000

(36)
23

410
353

2021
Colega

0000

36
1

68
598

Amounts faglng due after more then one year:
Loans

12 CREDITORS: falling due within one year
2022

College
D000

2021
College

D000

Bank overdrafts
Bank loans
Obligations under finance leases
Trade creditors
Amounts owed to College Membem
Amounts owed to Group undertalungs
Taxation and sooal security
College contribution
Accruals and deferred income
Other creditors

66

69

220
355

32

49

152
592

718 825

13 CREDITORS: falling due after more than one year
2022

College
5'000

2021
College

r 000

Bsnkloans
Obligations under finance leases
Other creditors 270 270

270 270

14 PROVISIONS FOR LIABILITIES AND CHARGES
2022

College
D000

2021
College

F000

At start of year
Charged in the Statement of Financial Activities

Settled in the year

At end of year
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15 ANALYSIS OF MOVEMENTS ON FUNDS
AII Angus'I

2021
r.'000

Incoming
resources

E000

Resoiirces
expended

E000
Transfers

r.'000

Gsinsl
(losses)

r.'000

At 31 July
2022

2'000

Endowment Funds - Permanent
College Endowment Fund
Edward Robert lssmaton Wills Endowment

9,784
6,671

(112)
(81)

9,672
6,690

Endowment Funds - Expendable
Scholarship Funds 281 620 (12) 1,089

Total Endowment Funds - College

Endowment funds held by subsidianes

Total Endowment Funds - Group

18,736

16 736

820

820

Restricted Funds
Development Funds
Scholarship Funds
Farmington Institute Fund

Distinguished Careers Institute Fund
Wegbeing Resesmh Centre
Development Office
Fellowship Funds
Other Funds

22 796
290
169
83

653
64
46
46

88
615

642

35
252

(524)
(119)
(448)

(31)
(427)

(37)
(28)
(16)

12
(77)

(35)

22,272
261
259
52

633
27
53

282

Total Restricted Funds - College

Restricted funds held by subsidisnes

Total Restricted Funds - Group

24, 147

24 147

24, 029

24,029

Unrestricted Funds
Development Funds
Fixed asset designated Fund

General funds
Revaluation reserve
Pension reserve

1,669

898

(348)

4 967

(9)

(3,085)

(347)

112

1,660

2,892

(695)

Total Unrestricted Funds - College

Unrestricted funds held by subsidianes

Total Unrestricted Funds - Group

TotalFunds

2.21 9

2.21 9

43, 102

4,967 (3 441) 112

4,967

7,399 (5,071)

(3,441) 112

(1 93)

3 857

3,857

45,237
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15 FUNDS OF THE COLLEGE DETAILS

The following is s summary of the angina and
Endowment Funds - Permanent:
Cohege Endowment Fund

Edward Robert Hamilton yyits Endowment

Endowment Funds - Expendable:
Scholarship Funds

Restricted Funds:
Development Fund

Scholarship Funds

Farmington Institute Fund

Distinguished Careers institute Fund

Yye0being Research Centre

Development Office
Fellowship Funds

Other Funds

Designated Funds
Fixed asset designated

Designated Revenue Funds

Development Fund

purposes of each of the Funds

A consolidation of gil'ts and donations where capital and income, or only the income,
can be used for the general purposes of the chanty. Part of these funds may
have been designated for 4 particular purpose by the Govermng Body.
A speofic donation to be used to enhance the permanent endowment of the Cotege where
the income can be used for the general purposes of the chanty

A bequest where the use of the income is for a speofic purpose so designated
by the donor and which can only be used for that purpose or activity

A consolidation of gifts and donations where both income and capital can be
used for acquisition replacement and maintenance of the College functional buildings.

A consolidsbon of gifts and donations where both income and capital can be
used for student scholarships prizes and support.
Restricted funds include income of 6303 000 given as a grant by the Farmington Trust
to support the chantable activities of the Farmington Institute. The charitable activities
of the Institute were transferred to Hams Manchester College on I August 2015 the
Farmington Trust having determined that its charitable obiects would be best
achieved through such a transfer.
A fund to provide a term-long programme for mid- and late - term professionals
who want structured time to think about 'whet next'

The We0being Research Centre is a hub for researchers addressing the issues of human
we0being and conducting research in different fields such as economics, behavioural seance,
psychology, philosophy snd the environment. The Centre also hosts regular research seminars
social events and will be organismg future academic talks and conferences.
In 2021/2022, Wetbeing Research Centre entered into an agreement with World Weilbeing Centre
a UK company of which Professor Jan-Emmanuel de Neve, is a director
with a view to the latter providing funding to the former for research pumoses.
A grant from the College Contnbutions Fund to fund the creation of a Development Office'

A consolidation of gifts and donations where the income is to be used to support
Cogege fellowships.
A consolidation of gifts and donations received for suppori of general running of College
1 his includes funding received via CCF.

Unrestricted Funds which are represented by the fixed assets of the College
and therefore not available for expenditure on the Co0ege's general purposes.
The Trustees have transferred the balance on this fund mto general cog ega
reserves as it is no longer considered necessary to show separately
Designated Revenue Funds represent monies nng-fenced for speofic purposes by Governing
Body
Unrestncted Funds allocated by the Fellows for future costs of
replacement snd maintenance of the College functional buildings

The General Unrestricted Funds represent accumulated mcome from the Co0ege's activities and other sources that are available for the general purposes of the
College

17 ANALYSIS OF NET ASSETS BETWEEN FUNDS
Unrestncted

Funds
E'000

Restncted
Funds
f000

Endowment

Funds
f000

2022
Total
t.'000

Tangible fixed assets
Property investments
Other investments
Net current assets
Long term liabilities

Peneon scheme liability

17,952

(13,131)
(270)

6,395

17,634
17,351

24,347

17,351
4,503

(270)

3,857 24, 029 17,351 46,237

Unrestncted
Funds
6'000

Restncted
Funds
6'000

Endowment

Funds
6'000

2021
Total
6'000

Tangible fixed assets
Properiy mvestments
Other mvestments
Net current assets
Long term liabilibes
Pension scheme liability

17,964

(15,101)
(270)

2219

6,919

17,228

24,1

24,883

16,736
2,127
(270)
(374)

16,736

16,736 43,102
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18 TRUSTEES' REMUNERATION

The Fellows who are Ihe Trustees of the College for the purposes of charity law receive no remuneraion for acting as charity trustees but sre paid by either or
both of the Unwersity and the College for the academic services they provide to the College.

Trustees of the college fsfi mto the fofiowing categories
Head of House
Professorial Fellow
Offiaal Fellow
Fellow by Special Elecbon
Research Fellow

No trustee receives any remuneration for acting ss 6 trustee. However, those trustees who are also employees of I/ie College receive satanas for their work as
employees. Where possible these salaries are paid on external academic and academic-related scales and often are loint arrangements with the Universiiy of
Oxford.

The College has a Remuneration Committee which makes recommendeuons to the Governing Body on pay and benefits which are outside of external scales.
The composition of the Remuneration Committee is set out in page 2-3 of the finsnaal statements in the secbon, Governing Body Omcers and Advisers.

Remuneration paid to trustees

2022 2021

Range

51,000-21 999
56 000-E6,999
E7 000-E7 999
E'8, 000-r 8,999
E9,000-59,999
r10,000-510,999
r11,000-511,999
E12 000-51 2,999
521,000-521,999
537,000-E37,999
E40.000-F40, 999
E42, 000-E42, 999
544, 000-E44,999
E47,000-547,999
E48,000-548,999
557,000&57,999
563,000-563 999
E68,000-568 999
E70,000470 999
E73,000-E73,999
E75,000-f75,999
r78,0004'.78,999
E79,000-579,999
5'81 000-581,999
E127,000-51 27,999
51 30,000-51 39,999

~umber ot
Trustees/Fellows

Gross remuneration, taxable
benefits and pension

contributions

1 500

8,091
19,497
10,910

50,451

44,904
95,720
48 139
57 780
63 538
68 659
70 587

75,089

79 422

132,802

Number ol
Trustees/Fellows

Gross remuneration, taxable
benefits and pension

co/ltfibutlohs

E
1,500
6,742
7,832

9,597

23,253
37,798
21,772
37,945
40,943
42 945

141,712

73,377

78,237

81,632
127,938

Total 20 827,089 20 733,223

11 trustees sra not employees of the college and do not receive remuneration.

All trustees may eat at common table, as can afi other employees who are entitled to meals whi/e working.

Other transactions with trustees

See also note 27 Related Party Transactions

Key management remuneration

The total remuneration paid to key management was 5451k (2021: E391k).

Key management are considered to be Principal, Bursar, Domestic Bursar, Senior Tutor, Academic Admimstrator, Director of Governance 6 Protects
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19 PENSION SCHEMES

The Cofiege psrtiopates in the Universities Superannuation Scheme ("the USS") and the TPT Retirement Solutions Growth Plan ("the TPT") (former the Penstons
Trust) on behalf of its staff. USS is a contnbutory mixed benefit scheme (i.e. provides benefits on a defined benefit basis —based on length of service and
pensionabie sale/7 —and on a defined contnbution basis —based on contnbutions into the scheme). Sense 1-3 of the TPT are contnbutory defined benefit
schemes and Series 4 of the TPT is s defined contnbution scheme. 1 he assets of USS and TPT are each held in separate trustee administered funds.

Both schemes are multi-employer schemes snd the College is unable to rdentify its share of the underlying assets and liabilities relating to defined benefits of
each scheme on a consistent and reasonable basis. Therefore, in accordance with the accounting standard FRS 102 paragraph 28 11, the College accounts for
the schemes as if they were defined contribution schemes. As a result, the amount ohsrgsd to the income and Expenditure Account represents the contributions
payable to the schemes in respect of the accounting period. In the event of ths withdrawal of any of the psrbopattng employers in USS or TPT, the amount of sny
pension funding shorffafi (which cannot be otherwise recovered) in respect of that employer will be spread across the remaming pertiapating employers and
reflected in the next actuarial valuation of the scheme.

Both schemes have put m piece agreements for additional contnbutions to fund thetr past service deficits. In accordance with the provisions of FRS 102 the
College has recognised a liability for the future contributions that it estimates will be payable as s result of these defiot funding agreements.

The college has been adhenng to the automatic enrolment regulsbons and makmg payments into either USS or TPT for eligible employees.

Universities Superannuation Scheme (USS)

The pension charge for the year indudes 5524 387 (2021 - 6138 378) in relation to the USS. This represents contnbutions of E147 488 (2021 E155 872) payable
to the USS and adjusted by the negaeve change in the defiat fundmg liability between the opemng and closing balance sheet dates of E378,899 (2021. positive
change ofE17 496)

Qualified actuanes psriodicely value the USS defined benefits using the 'projected unit method' embraang a market value approach. The resultmg levels of
contnbution take account of actuanal surpluses or defiots m the scheme. The financial assumptions were derived from market conditions prevailing at the
valuation date. The msults of the latest actuanal valuation and the assumption which have the most sigmficant effect on the results were

Date of valuation

Date of valuation results published

USS
31/03/2020
30/09/2021

Value of liabilities

Value of assets
Funding Surplus/(Deficit)

EBO.Bbn

EBe.5bn

(514 lbn)

Pnncipal assumptions
~recount rate

Rate of increase in satanas
Rate of increase in pensions

a Fixed Interest
gilt paid curve

plus 1% - 2.75%

n/a

b CPI +0 05%c

Assumed I/fe sxpsctances on retirement at sge 65

Males currently aged 65
Females currently aged 65
Males currently aged 45
Females currently aged 45

23.9 yrs
25.5 yrs
25.9 yi's

27.3 yrs

Fundmg Ratios
Technical Provisions basis
Statutory Pension Protection Fund basis
'Buy-out" basis

83%
64%
51%

Employer's contribution rate (as '4 of pensionable salsnss):

Effective date of next valuation.

21.1'y to
21 4'4 from I

Oct 21

31/03/2023

Notes
e. 1he discount rate (forward rates) for the USS valuation was
Fixed interest gilt yield curve plus Pre-rebrement 2.75%, post-rearsment 1.00%
b Pensions increases (CPI) for the USS valuation were
Term dependent rates in line with ths d/fference between the Fixed Interest snd Index Linked yield curves, less 1.1% p a. to 2030, redumng linearly by 0.1'4 p.a.
to a long term difference of 0.1% p.a. from 2040.
c The USS employer contnbution rate includes provisions for the cost of future accrual of dehned benefits, defiat contributions, administrative expenses and
defined contnbutions
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Sensitivity of actuarial valuation assumptions
Surpluses or defiots which ense at future valuations msy impact on the College s future contnbution commitment The sensitivities regarding the principal
assumptions used lo measure the scheme liabilities are setout below

Initial pre-reursrmsl discount rais

Post rsfrementdhscouni rais

DPI

L/fe sllpsctsncy

Rate of moriahly

~fw lit a~em jkjg

increase by 0.25%

decrease by 0 25%%u

decrease by 0.1%

more prudent assumption (reduce the adjustment
to the base mortality table by 5%)

more prudent assumption (increase the annual
mortality improvements long-term rates by 0 2%%uv)

~mann(

decrease by 61 3bn

increase by E2.8bn

decrease by EI 5bn

mcresse by E1.2bn

incmsse by 60.6bn

Oeffcit Recovery Plans
In line with FRS 102 paragraph 28 11A, the College has recognised a liability for the contnbutions payable for the agreed deficit funding plan. The pnncipie
assumptions used in these cslculabons sre tabled below

Fimsh Date for Defiot Recovery Plan
Average staff number increase
Average staff salary increase
Average discount rate over pened
Effect of 0.5% change in discount rate
Effect of 1% change rn staff growth

2021I22
31/03/38

0 00%
4 00%
3 34%
E28k
F62k

2020/21
31/03/28

0 00%
1.80%
0.89%

EBk
512k

A provision of 6687 052 has been made at 31 July 2022 (2021 - f310,153) for the present value of the estimated future defiat funding element of the
contnbutions payable under this agreement, using the assumptions shown. The provision reduces as the defiat is paid off according to the pension recovery
scheme.

A copy of the full actuarial valuation

report

an other further details on the scheme are available on the USS website www. uss.co.uk

TPT Retitrement Solutions (TPT)

The pension charge for the year includes a charge of-E20 491 (2021 - f269) in relabon to the 1PT defined benefit scheme This represents contnbutions of
E9,086 (2021. F10,056) payable to the Tp) and adjusted by the positive change m the defiot funding liability between the opening and closing balance sheet
dates of E29,577 (2021: 69,787),

The scheme is sub/ect lo the funding legislation outlined in the Pensions Act 2004 which came into force on 30 December 2005, This together with documents
issued by the Pensions Regulator and 1 echnical Actuanal Standards issued by the Financial Reporting Council set out the framework for funding defined benefit
occupational pension schemes m the U)C

The scheme is classified as a 'test-man stsndmg arrangement'. Therefore the college rs potentially liable for other participating employers' obligations if those
employers are unable to meet their share of the scheme defiot fofiowmg withdrawal from the scheme. Participating employers are legally required to meet their
share of the scheme defiot on an annuity purchase basis on withdrawal from the scheme.

A full actuanai valuabon for the scheme was carried out at 30 September 2020. This valuation showed assets of 6800.3m, liabilities of 6831.9m snd a defiat of
631.6m To eliminate this funding shorffafi, the Trustee has asked the partcipating employers to pay additional contnbutions to the scheme as follows.

Deficit contributions
From 1 Apnl 2022 to 31 January 2025: E3,312,000 per annum (payable monthly)

Unless a concession has been agreed with the 1rustee the term to 31 January 2025 apphes.

Note that the scheme's previous valuation was carried out with an effective date of 30 September 2017 This valuation showed assets of 6794 em, liabilities of
2926.4m and a deficit of 6131 5m To eliminate this funding shorffali, the Trustee asked the participating employers to pay additional contnbutions to the scheme
as follows

Deficit contributions
From I Apnl 2019 to 30 September 2025 r11,243, 000 per annum (payable monthly and increasing by 3% each on 1st Apnl)

The recovery plan contnbutions are allocated to each psrtiopating employer in line with their estimated share ol' Ihe Sense I and Sense 2 scheme liabilities.
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INhere the scheme is in defiat and where the company has agreed to a defiat fundmg arrangement the company recognises a liability for this obligation. The
amount recognised is the nel present value of the deficit reduction contributions payable under the agreement that relates to the deficit. The present value is

calculaied using the discount rate detailed in these disclosures, The unwinding of the discount rate is recogmsed ss a finance cost.

A pa/vision of 67 673 hss been made st 31 July 2022 f2021 —637250) for the present value of the estimated future defiot fundmg etement of the contributions
payable under this agreement. In determming the level of this provision it hss been assumed that the College will confinue to have a constant level of emp/oyee
participation in this scheme and that the relevant earnings of these employees will mcrease m line with the actuary's protected long-term salary rate increases.

Assumptions 31/07/2022 31/07/2021 31/07/2020

Rate of discount
% per annum 56 per annum % per annum

3.15 0.57 0.60

The discount rates shown above are the equivalent single discount rates which, when used to discount the future recovery plan contributions due, would give the
same results as usmg a full AA corporate bond yield curve to discount the same recovery plan contnbuk one

Pension charge for the year
The pension charge reixirded by the College dunng the accounting penod was equal to the contnbutions payable after allowance for the deficit recovery plan ss
follows:

Scheme

Universities Su ersnnuation Scheme
Pensions Trust Growth Plan Series t and 2
Pensions Trust Growth Plan Sensa 4
Total

2022
6000 s

156

55
211

2021
6000's

155

60
215

These amounts include 655k contributions payable to defined contribution schemes at rates speafied in the rules of those plans.

Included in other creditors and accrue/s are pension contributions payable of 629k (2021 630k).

20 TAXATION

The College is able to take advantage of the tax exemptions available to chanbes from taxation in respect of income snd capital gains received to the extent that
such mcome and gains are applied to exclusively chantsble purposes. Accordingly no provision for taxation has been included in the finanosl statements
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21 FINANCIAL INSTRUMENTS

The financial statements include the foBowing m respect of items held at fair value

Income
E000

2022

Expense
5'000

Gains I

(losses)
6'000

Income
E000

2021

Expense
f."000

Gams/
(losses)

E000

Financial assets measured at fair value through profit or
lass

(193) 2, 358

Financial liabikties measured at fair value through profit
oi' loss

Finanaal assets measured st amortised cost

Fmanoal liabilities measured at amorksed cost

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

2022
000

2021
E000

Net income/(expenditure) 2,135 2, 801

Elimination of non-operating cash flows:
Investment income
(Gams)/losses in investments
Endowment donations
Depredation
(Surplus)/loss on sale of fixed assets
Decrease/(Increase) in stock
Decrease/(Increase) in debtors
(Decrease)/Increase in creditors
(Decrease)/Increase in prowsions
(Decrease)/Increase in pension scheme liability

(917)
193

(820)
574

(3)
(48)

(107)

348

(601)
(2,358)

589

(11)
(223)
207

(26)

Net cash pmvided by (used in) operating aativities 1,663 378

23 ANALYSIS OF CHANGES IN NET GEST

Cash and cash equivalents
Cash at bank and in hand

At 01/08/21

2,212

Cashflows

2,244

Other non
oash

changes
At 31/07/22

4,456

24 ANALYSIS OF CASH AND CASH EQUIVALENTS

Cash at bank and m hand

Notice deposits (less than 3 months)
Sank overdrafts

2022
000

4,456

2021
2'000

2 212

Total cash and cash equivalents 4,456 2, 212
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25 FINANCIAL COMMITMENTS

At 31 July the College hsd annual commitments under non-cancefiable operabng leases as follows:

Land and buildings
expiring within one year
expinng between hvo and five years
expiring in over five years

2022
1."000

2021
E000

expinng withm one year
expiring between two and five years
expiring in over five years

26 CAPITAL COMMITMENTS

The College had authorised commitments at 31 July 2022 for future capital projects totalling 2nd (2021- finil) and contracted commitments of
rnil (2021 - r nil).

27 RELATED PARTY TRANSACTIONS

The College is part of the collegiate University of Oxford. Material interdependencies between the University and of the College arise as a consequence of this
mlation ship. For reporting purposes, the University and the other Colleges are not treated as related parties as defined in FRS 102

Members of the Goverriing Body, who are the trustees of the Cofiege and related parties as defined by FRS 102, receive remuneration snd fsoliaes as
employees of the College. Details of these payments and rermbursed expenses as trustees are disclosed sepsraiely in these financial statements.

In accordance with the Cofiege'3 House Purchase Contnbution scheme, the College has acquired benefioal interests in the homes of the following Fellows who
are also trustees.
The trustee msy be required to purchase the benefioal mterest following their departure from College. The investments are held within the endowment.

Dr J Hordern

Dr I Ruiz

2022
E000

66
75

141

2021
E000

66
75

141

The Pnnapal and Harry Henderson are trustees and George Hudson is s PSC of the Fsrmington Trust Limited. Details of the srm's length transactions with the
Farmmgton Trust Limited are given in note 15.

28 CONTINGENT LIABILITIES

At 31st July 2022 the College hsd no contingent liabilities,

29 POST BALANCE SHEET EVENTS

There are no post balance sheet events that require disclosure.
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