THE DEAN AND CHAPTER OF THE
CATHEDRAL CHURCH OF CHRIST IN
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England & Wales - Charity number 1143423

Details
Other names CHRIST CHURCH, OXFORD
Status Registered
Legal form Other
Registered 2011-08-17
Register View on the Charity Commission register
Contact
Address Christ Church

St. Aldates

Oxford

OX1 1DP
Phone 01865276178
Email cathy.gigou@chch.ox.ac.uk
Website www.chch.ox.ac.uk
Activities

Objects: (A)THE ADVANCEMENT OF RELIGION, EDUCATION AND LEARNING, IN PARTICULAR BUT
NOT EXCLUSIVELY BY:(I)THE PROVISION, SUPPORT, CONDUCT AND MAINTENANCE OF CHRIST
CHURCH CATHEDRAL AS THE CATHEDRAL OF THE DIOCESE OF OXFORD, TOGETHER WITH ITS
CHOIR;(I)'THE PROVISION, SUPPORT, CONDUCT AND MAINTENANCE OF CHRIST CHURCH AS A
COLLEGE WITHIN THE UNIVERSITY OF OXFORD;(III)THE PROMOTION OF RESEARCH IN ANY
BRANCH OF LEARNING;AND IN SO FAR AS ITS NOT INCOMPATIBLE WITH THE OBJECTS SET OUT IN
(A) ABOVE(B)THE ADVANCEMENT OF THE ARTS, CULTURE, HERITAGE AND SCIENCE, IN
PARTICULAR BUT NOT EXCLUSIVELY BY:(I)THE PRESERVATION AND CONSERVATION OF
COLLECTIONS OF ARTICLES OF HISTORICAL, AESTHETIC OR SCIENTIFIC INTEREST;(I)THE
PRESERVATION AND CONSERVATION OF THE CATHEDRAL AND ITS APPURTENANCES INCLUDING
THE CHAPTER HOUSE; AND(lI)THE PRESERVATION AND CONSERVATION OF THE OTHER
BUILDINGS OF THE HOUSE AND ITS CURTILAGE INCLUDING THE MEADOW.
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Activities: UNIVERSITY COLLEGE AND THE DEAN AND CHAPTER OF THE CATHEDRAL CHURCH OF
CHRIST IN OXFORD

Classification

* How: Makes Grants To Individuals, Makes Grants To Organisations, Provides Human Resources,
Provides Buildings/facilities/open Space, Provides Services, Sponsors Or Undertakes Research

* What: Education/training, Religious Activities, Arts/culture/heritage/science,
Environment/conservation/heritage

* Who: Other Charities Or Voluntary Bodies, Other Defined Groups, The General Public/mankind

Geography

* Area of benefit: OXFORDSHIRE

*  Oxfordshire

Finances
Period end Income Expenditure Assets Employees
2025-07-31 £51,990,000 £53,291,000 £830,291,000 455
2024-07-31 £49,340,000 £47,445,000 £797,835,000 431
2023-07-31 £42,621,000 £43,174,000 £765,623,000 402
2022-07-31 £45,381,000 £50,728,000 £772,224,000 410
2021-07-31 £32,457,253 £34,636,307 £684,454,000 409
2020-07-31 £36,054,000 £34,461,000 £596,722,000 436
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The Very Revd Professor Sarah Rosamund
Irvine Foot

ASSOCIATE PROFESSOR ALEXANDER KUO
ASSOCIATE PROFESSOR AXEL KUHN

ASSOCIATE PROFESSOR DOMINIC PAUL
MORAN

ASSOCIATE PROFESSOR EDWARD
GEOFFREY WOLFE KEENE

ASSOCIATE PROFESSOR EDWIN JOHN
FLETCHER SIMPSON

ASSOCIATE PROFESSOR GERALDINE A
JOHNSON

ASSOCIATE PROFESSOR IAN WATSON
ASSOCIATE PROFESSOR JOSEPH SCHEAR
ASSOCIATE PROFESSOR KEVIN McGERTY

ASSOCIATE PROFESSOR LAURENCE
BRASSART

ASSOCIATE PROFESSOR MARK JULIAN
EDWARDS

ASSOCIATE PROFESSOR MISHTOONI
CARYS ANNE BOSE

Anna Nickerson

Associate Professor ALEXANDER VASUDEVAN
Associate Professor Andrea Chiavari

Associate Professor Ciara Kennefick

Associate Professor Natoua Romuald Meango
CANON PROFESSOR CAROL HARRISON
Catherine Jane Gigou

Daniel Jolowicz

Disa Sauter

Dr ANNA JANE CLARK
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Dr Jose Gabriel Rinaldi Simons

Dr KATHERINE LEBOW

Dr Madhusudhan Srinivasan

Dr Matthias Holweg

Dr Tamar Koplatadze

Dr William Peter Ghosh

Dr YARIN GAL

Edward Wilfrid Stephenson MA

Fabian Pregel

LIESL ELDER

Mark Kerrigan

PROFESSOR BRIAN WALTER YOUNG
PROFESSOR DIRK AARTS

PROFESSOR GUY RODERICK WILKINSON
FRS

PROFESSOR JASON J DAVIS
PROFESSOR JENNIFER YEE

PROFESSOR JONATHAN GUY EVRILL
CROSS

PROFESSOR MALCOLM DUNCAN
McCULLOCH

PROFESSOR RICHARD WADE-MARTINS

PROFESSOR ROGER LLEWELYN DAVIES
FRAS

PROFESSOR SAM HOWISON
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Professor Charlotte Ross

Professor Nicola Smart
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Professor Stephen Smartt CBE FRS
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Christ Church
Independent auditor’s report to the Members of the Governing Body of Christ Church

In addition, as with any audit, there remained a higher risk of non-detection of irregularities, as these may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. We
are not responsible for preventing non-compliance and cannot be expected to detect non-compliance with
all laws and regulations.

Use of our report

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

Crowe UK. LLP
Statutory Auditor

Reading

16 December 2025

Crowe U.K. LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment
as auditor of a company under section 1212 of the Companies Act 2006.
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Christ Church

Report of the Governing Body

Year ended 31 July 2024

MEMBERS OF THE GOVERNING BODY

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

Governing Body who served in office during the year or subsequently aredetailed below.

)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

Dean:

The Very Reverend Professor S.R.I. Foot

Canons:

The Reverend Canon Professor G.D. Ward

(retired 30 Sep 2024)

The Reverend Canon Professor A.P.
Davison

(appointed 1 Sep 2024)

Canon Professor C. Harrison

The Venerable J.P.M. Chaffey

The Reverend Canon P.J. Moger

{appointed 1 Oct 2023)

Students:

Professor R.B. Rutherford

(retired 30 Sep 2023)

Professor R.L. Judson

Professor |.M.C. Watson

Professor E.J.F. Simpson

Professor S.D. Howison

Professor M.J. Edwards

Professor M.D. McCulloch

Professor S.L. Rowland-Jones

Professor B.E. Jack

(resigned 30 Sep 2024)

Professor D.P. McDonald

(retired 30 Sep 2023)

Professor S. Neubauer

Professor B. Parkinson

Dr D.P. Moran

Professor G. Wilkinson

Professor R.L. Davies

Professor G.A. Johnson

Professor J.G.E. Cross

Dr AJ.Clark

Dr B.W. Young

Professor 1.J. Davis

Professor M.C.A Bose

Professor J. Yee

Professor A. Kuhn

Mr J.CF.S. Lawrie

Professor D. Aarts

[ BE BE BE

Professor S.J. Cragg

Professor R. Wade-Martins

Professor J.K. Schear

Professor E.G.W. Keene

Professor S.C. Mortimer

Professor K. McGerty

Ms PA. Liniéres-Hartley

(retired 30 Jun 2024)

Mr K. Sternberg

Ms L. Elder

Professor S. Dadson

Professor S. Hiscock

Professor G. Hutchinson

(retired 30 Sep 2023)

Dr K. Lebow

Professor A. Kuo

Professor Sir T. Berners-Lee

(retired 30 Sep 2023}

Professor A. Vasudevan

Professor Y. Gal

Professor S Grahl

{resigned 31 Dec 2023)

Professor M Holweg

Professor C Kennefick
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Professor Y Nakatsukasa

Dr L Brassart

Professor N. R. Meango

Dr F. Giusti

{resigned 30 Sep 2024)

Dr A. Chiavari

Dr W. Ghosh

Dr T. Koplatadze

Dr N. Smart

Professor A. Benaissa

Ms P. Roberts

Professor S. Smartt

Dr C. Spiniello

(resigned 15 Mar 2024)

Mr F. Pregel

Dr D.A. Jolowicz

(appointed 1 Oct 2023)

Dr A. Nickerson

(appointed 1 Oct 2023)

Dr M. Srinivasan

(appointed 1 Sep 2024)

Dr C. Ross

(appointed 1 Sep 2024)

Mr P. Holder

(appointed 1 Sep 2024)

Dr J. Rinaldi Simonds

(appointed 1 Oct 2024)

During the year the policies of the Governing Body were developed and implemented through nine principal
committees. The current membership of these committees is shown above for each Student.

(U] House Committee

(2) Finance Committee

(3) Academic Committee

(4) Development Committee

(5) Salaries Board

(6) Grants Committee

(7) Audit and Risk Committee

(8) Equality and Diversity Committee
(9) Welfare Committee

External members sit on the Finance Committee, Salaries Board and the Audit and Risk Committee. The external
members over the academic year were:

Finance Committee: Mr J. Curtis, Mr D. McDougall (resigned 30/09/2024).

Salaries Board: Dr |. Asquith {resigned 202/2024), Ms K. Paterson, Mr S. Watson, Mr J Greenwood (appointed
13/03/2024).

Audit and Risk Committee: Mr R. Rawlinson, Ms H. Thomas, Mr A. Webster.

HOUSE SENIOR STAFF

The senior staff to whom day to day management is delegated are as followvs.

A The Dean The Very Reverend Professor Sarah Foot

Professor Dirk Aartsfto31/07/2024)

B The Senior Censor Professor Jennifer Yee (from 01/08/2024)

Professor Jennifer Yee (from 0)/08/2023 to 31/07/2024)

C The Junior Censor Professor Simon Dadson (from 01/08/2024)

D The Treasurer Mr James Lawrie

E The Steward Ms Pauline Liniéres-Hartley (to 30/06/2024)
Mr Mark Kerrigan (from O)07/2024)
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HOUSE ADVISERS
Investment managers
Oxford University Endowment Management Limited

27 Park End Street, Oxford, OX1 1THU

Investment property managers and principal surveyor
Savills (L&P) Limited Chartered Surveyors
Wytham Court, 11 Westway, Oxford, OX2 0QL

Auditor
Crowe UK. LLP
R+ Building, 2 Blagrave Street, Reading, RG1 1AL

Bankers
Barclays Bank plc
Business Banking, 4" Floor, Apex Plaza, Forbury Road, Reading, Berkshire, RG11 1AX

Solicitors
Blake Morgan LLP

Harbour Court, Compass Road, North Harbour, Portsmouth, Hampshire, PO6 4ST

Mills & Reeve LLP
Francis House, 112 Hills Road, Cambridge, CB2 1PH

Address
Christ Church, St Aldate's, Oxford, OX11DP
Website

www.chch.ox.ac.uk
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Christ Church
Report of the Governing Body
Year ended 31 July 2024

The Members of the Governing Body present their Annual Report for theyear ended 31 July 2024 under the
Charities Act 2011 together with the audited financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

Christ Church is a joint foundation - of a college in the University of Oxford and of the Cathedral Church of the
Diocese of Oxford - supported by a single corporate endowment, which is known as Christ Church (“the House").
The present collegiate foundation was established by King Henry V111 in 1546, Statutes were conferred by the
Christ Church Oxford Act, 1867 and these, as modified subsequently by Oxford University Commissions and by
Order of His Majesty in Council, govern its affairs. The government of the foundation vests in the Governing Body
formed of the Dean, certain of the Canons and the elected Students.

The House registered with the Charities Commission on 17 August 2011 (registered number 1143423).

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

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing documents

The House is governed by its Statutes, dated 16 March 2011.
Governing Body

The Governing Body is constituted and regulated in accordance with the House's Statutes, the terms of which are
enforceable ultimately by the Visitor, who is His Majesty, the King. Membership of the Governing Body is
associated (automatically in most cases) with appointment or election tocertain posts in the joint foundation, as
outlined below, and lapses in the event of resignation or retirement fromthose posts.

The Governing Body consists of the Dean, Canons (as defined in Statute Id(i)) and Students (as stated in Statute
XI11) of Christ Church. The Students may be (i) tutorial fellows, appointedto joint posts with the University; (i)
University Professors or holders of equivalent posts or University Readers; (iii) senior administrative officers of the
House, including the Treasurer and the Steward; and (iv) other persons ofdistinction whose election to the
Governing Body in the opinion of the Governing Body will advance the interests of education and learning in the
House or will broaden its expertise.

The Governing Body determines the strategic direction of the House andregulates its administration and the
management of its finances and assets. It meets regularly under the chairmanship of the Dean and is advised by a
number of committees, the most important of which are detailed below.

Recruitment and training of Members of the Governing Body

As membership of Governing Body is dependent on the holding of other posts, recruitment depends on the
procedures normal for those posts. The Dean, Sub Dean and Regius Professors are appointed by the Crown. Other
academic appointments are by appointment committees; these are university comnmittees in the case of
Professors (other than the Regius Professors) and joint university/collegecommittees in other cases. The
Archdeacon is appointed by the Bishop of Oxford in consultation with the Chapter of the Cathedral. Senior
administrative posts are filled on the advice of specially formed committees reporting to Governing Body. Other
persons of distinction may be invited to take up Studentships which give themn membership of Governing Body.

New members of Governing Body are inducted by current college officers, typically the Censors and the Treasurer.
Induction topics include the role of the Governing Body in the Joint Foundation and responsibilities of its
members. 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 Members of the Governing Body and Senior College Staff

Members of the Governing Body, who are primarily Fellows, are teachingand research employees of the House
and receive no remuneration or benefits from their trusteeship of the House. Those trustees that are also
employees of the House receive remuneration for their work as employees of the House which is set based on the
advice of the House's Salaries Board, three members of which are not members of Governing Body and not in
receipt of remuneration from the House. Where possible, remunerationis set inline with that awarded to the
University's academic staff.

The remuneration of senior college staff is set by the House’s Remuneration Committee.
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Report of the Governing Body
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Organisational management

The Governing Body meets ordinarily nine times a year. The work of developing policies and monitoring
implementation is carried out by nine principal Committees:

e The House Committee considers questions involving the domestic finances, management and organisation of
the House, accommmodation and the use of space, and other domestic matters.

« The Finance Committee considers matters relating to the property and investments of the House, and
questions involving the overall financial policy of the House.

« The Audit and Risk Committee considers matters relating to the external audit of the House, and examines the
findings of the auditors.

e The Academic Committee considers matters relating to the teaching, research and educational activities of
the House.

e The Development Committee considers matters concerned with alumnirelations and with fund-raising for
the purposes of the House, and advises the Development Director and the Development Adviser.

¢« The Salaries Board considers questions relating to the salaries and expenses of those engaged in teaching,
members of the House and to other expenses connected with such teaching.

e The Grants Committee considers questions of reasonable charitable donations under Stat. XXX1.3.(v) and of
grants for members of the Governing Body, Lecturers, Junior Research Fellows and Senior Scholars.

o The Equality and Diversity Committee monitors, provides information and takes actions related to equality
and diversity within the House, across the collegiate University, and in regards to external agencies and
individuals.

e The Welfare Committee considers issues relating to the welfare of Junior Members, Senior Members and staff
of the House, including the Prevent Duty and Safeguarding.

The day-to-day running of the House is delegated to the Dean and Censors, and other college officers notably the
Treasurer and the Steward. The Dean and Censors attend all meetings ofthe principal committees except that the
Junior Censor does not attend the Salaries Board, the Senior Censor does not attend the Grants Committee and
neither Censor attends the Benefices Committee. When the Dean is unable to attend a meeting, the Censor
Theologiae normally attends in their place.

Under Clause 5(a) of the House's statutes, certain powers are reserved tothe Dean and Chapter in respect of:
(1) the Cathedral Church and its fabric and appurtenances, including the Chapter House; and

(2) the Cathedral Chaplains, Organist, Lay Clerks, and Choristers, and other officers of the Cathedral Church;
and

(3) the residentiary houses assigned for occupation by the Dean and the Canons together with Cloister
House.

Members of Chapter form the Board of Governors of Christ Church Cathedral School (*CCCS"), which is chaired by
the Dean. CCCS occupies buildings provided by the House which from time to time provides financial support for
the school including choral scholarships.

Group structure and relationships
The House admiinisters many special trusts, as detailed in Notes 21 to 22 to the financial statements.

The House also has five wholly-owned non-charitable subsidiaries: Christ Church Oxford Trading Limited, whose
annual profits are donated to the House under the Gift Aid Scheme, Christ Church (Evesham) Limited, Christ
Church (Daventry) Limited, Thomas Wolsey Property Limited and Wick Farming Limited, all of which hold
agricultural land with long term development potential. The trading activities of Christ Church Oxford Trading
primarily comprise revenue from conference activities and letting of thefacilities when not in use by the House.
The subsidiaries' aims, objectives and achievements are covered in the relevant sections of this report.

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

Report of the Governing Body
Year ended 31 July 2024
OBJECTIVES AND ACTIVITIES

Charitable Objects and Aims

The Objects of the Charity are as follows:

A) The advancement of religion, education and learning, in particular butnot exclusively by:

(i) the provision, support, conduct and maintenance of Christ Church Cathedral as the Cathedral of the
Diocese of Oxford, together with its Choir;

(ii) the provision, support, conduct and maintenance of Christ Church as a college within the University of
Oxford; and

(iii) the promotion of research in any branch of learning.

B) In so far as it is not incompatible with the objects set out in (A) above, the advancement of the arts, culture,
heritage and science, in particular but not exclusively by:

(i) the preservation and conservation of collections of articles of historical, aesthetic or scientific interest;

(i) the preservation and conservation of the Cathedral and its appurtenances including the Chapter House;
and

(iii} the preservation and conservation of the other buildings of the House and its curtilage including the
Meadow.

The Governing Body has considered the Charity Commission's guidance on public benefit and in keeping with its
objects, the House's aims for the public benefit are:

the advancement of religion by providing and maintaining the Cathedral of the Diocese of Oxford which is
home to an active congregation and a world-famous Cathedral Choir,

the advancement of education and learning by providing higher education for some 448 undergraduate and
236 postgraduate students within Oxford University, the students being selected by academic merit;

the facilitation of research in a range of topics by providing access toits libraries, Picture Gallery and other
collections to its undergraduates, graduates, fellows and members of the Governing Body undertaking
research and, on a discretionary basis, to non-members of Christ Church undertaking appropriate research;

the further advancement of education and learning through the actiities of the Cathedral School;

the advancement of the arts, culture, heritage and science by the preservation and conservation of collections
of articles of historical, aesthetic or scientific interest; the making available of certain articles to researchers
and/or the public;

the advancement of the arts, culture and heritage by the preservation and conservation of the Cathedral and
its appurtenances including the Chapter House, and by the preservationand conservation of the other
buildings of the House and its curtilage including the Meadow, for the benefit of current and future members
of the House and of the general public; and the advancement of thearts, culture and heritage by the
maintenance of its choral foundation, one of the oldest in England;

the House is particularly committed to the provision of student support,in the form of both bursaries and
support for current students in financial difficulty, with a view to ensuring that those of sufficient academic
ability should be able to attend Christ Church irrespective of family income.

The aims set for the House's subsidiaries are to help finance the achievement of such aims.
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Report of the Governing Body
Year ended 31 July 2024

Activities and objectives of the House
A year at The House: 1 August 2023 to 31 July 2024: Academic Activities

The House's activities are focused on furthering its stated objects and aims for the public benefit, among which
education has a key place.

Our charitable object of promoting research has been furthered by a range of new appointments made during
the 2023-24 year, to start in September or October 2024. Support for the most promising young scholars is in
evidence in the appointment of four new Junior Research Fellows (in Asian and Middle Eastern Studies, Computer
Science, Philosophy and Physics), a Stockholm Fellow in Law, and a Postdoctoral Research Fellow in Legacies of
Colonialism. Showing our continued commitment to world-class research-led teaching, we also appointed Official
Students/Associate Professors in Italian, Biochemistry and Biology, and aRegius Professor of Divinity, as well as a
new Fowler Hamilton visiting professor for the year. We also made a newappointment who will start in Hilary
2025: a Regius Professor in Pastoral and Moral Theology. The Christ Church Research Centre supported a wide
range of innovative research projects.

The year 2023-24 was marked by scholarly success within both our academicand student bodies.

In recognition of her outstanding contribution to public health and science in her role as the Oxford Project
Leader spearheading the development of the Oxford-AstraZeneca COVID-19 vaccine, Professor Dame Sarah
Gilbert was awarded the Freedom of the City of London. Christ Church astrophysicist Professor Stephen Smartt
was one of two 'world-class scientists' to be awarded a prestigious Royal Society Research Professorship this year.
Among the recipients of this year's Vice-Chancellor's Awards, which recognise the research and teaching
excellence, innovation and achievements of the University of Oxford’s academics, was Professor Simon Dadson,
Tutor in Geography at Christ Church, whose team was celebrated for its engagement with those outside the
University to improve global water security. Christ Church Lecturer in Engineering Dr Chenying Liu received two
national awards for her outstanding science communication and research: the British Science Association (BSA)
chose Dr Liu as this year's British Science Festival Award Lecturer for Engineering, Technology and Industry, and
BIG - the UK's foremost network of STEM communicators — presented her with the Josh Award for Science and
Showmanship. A Royal Collection Trust research project led by art historian Dr Niko Munz, Junior Research Fellow
at Christ Church, resulted in the rediscovery of a major 17th-century artwork: the formerly 'lost' painting Susanna
and the Elders has now been reattributed to Italian artist Artemisia Gentileschi (1593-1653).

Julia Moore, a recent graduate of Christ Church, was elected to a Fellowship by Examination at All Souls College.
All Souls elects just two ‘Prize Fellows” each year through a notoriously difficult competition open exclusively to
recent University of Oxford graduates, often described as ‘the hardest exam in the world." Christ Church graduate
student Oscar Jelley won the prestigious Observer/Anthony Burgess Prize for Arts Journalism, an annual
competition that aims to discover and spotlight emerging talent in critical writing in the arts. A short story by first-
year History and Politics undergrad Hassan Akram, was shortlisted for the year’s Orwell Society Dystopian Fiction
Prize. Christ Church DPhil candidate Serene Singh was awarded the prestigious John Robert Lewis Fellowship
which, established by the Washington-based non-profit Faith and Politics Institute (FPI), honours the legacy of the
late US Representative and civil rights leader John Robert Lewis.

Our students also won a range of University-wide prizes. Jonah Diomedewas awarded the 2024 Elizabeth
Anscombe Prize by the University of Oxford's Faculty of Philosophy, received for having written the best
undergraduate thesis at Finals (this is the second year running that a Christ Church student has won the Prize).
The University of Oxford also awarded prizes to Christ Church students for their impressive performance in their
four-year Computer Science integrated masters degrees: Joshua Omolegan received the Gibbs Prize for having
produced the best final-year Computer Science project, while Owen Agnel secured the Hoare Prize for the highest
overall performance in the Computer Science and Philosophy course. The Physiological Society awarded the 2024
Undergraduate Prize for Physiology to Christ Church medical student Thornas Angell for research completed in
the final year of his BA in Medical Sciences. Neha Jamal was awarded the 2024 Reaktion Book Prize for the best
extended essay in the first year of the University of Oxford's History of Art Degree.

Page 8



Christ Church
Report of the Governing Body
Year ended 31 July 2024

Other student achievements

The year from 1 August 2023 to 31 July 2024 has also been characterised by non-academic successes in our student
body.

Christ Church students were actively involved in inter-collegiate sport and notably the Christ Church Boat Club
Women's First Eight were Head of the River for the second year running. Hilary Term ended with sporting success
for Christ Church when our team won the Polo Cuppers. A Christ Churchteam also won this year's Modern
Pentathlon Cuppers. In a memorable year for University Challenge, our talented team reached the quarter-finals.
Christ Church undergraduate finalist Archie Inns was the winner of the prestigious Oxford and Cambridge Club
Music Prize.

Access, admissions and student support

The College remains committed to the University's Common Frameworka nd its Access and Participation Plan. In
accordance with the Common Framework and Oxford's annual report, we monitor applications, offers, and
‘accepts' for UK students according to socio-economic background, ethnicity, gender, and school type. In the 2024
UCAS cycle Christ Church was among the middle 50% of colleges in terms of the proportion of UK ACORN-
flagged, POLAR-flagged, and state-educated students admitted, but among the bottom quartile of colleges for
the representation of UK women admitted. Ethnicity data are not yet available for the 2024 UCAS cycle, but Christ
Church was the college with the highest proportion of UK Black, Asian, and Minority Ethnic admitted students
between 2021 and 2023 (aggregated data).

The House's continued support of IntoUniversity in Oxford has contributed to our general object of advancing
education and learning. Along with other access and outreach activities, particularly in our link regions, including
our sustained contact programmes Christ Church Horizons and Aim for Oxford, it is part of an aim to broaden the
available pool of candidates for our undergraduate places, and to enhance the quality of their education. We
continue to collaborate with other charities and organisations, including Debate Mate, the Brilliant Club, The
Oxford Northern Society, Thinking Black, Parallel Histories, and Target Oxbridge (who returned for a residential at
Christ Church in 2024). We have also taken opportunities to expand our outreach work beyond our link regions,
through subject-specific initiatives: we have continued the Discover Computer Science programme for Black and
Mixed-Black women, hosted a History of Art study day, and celebrated ten years of the ‘Women in PPE' initiative.
We were also delighted again to be able to host UNIQ in Christ Church in2024. We supported prospective
applicants who would otherwise have been unable to attend the Oxfordopen days with travel costs and
accommodation in Christ Church and we offered an Application Preparation Day for disadvantaged pupils ahead
of the September Open Day.

The House's aim of providing support for students of modest means is furthered by our contribution to the Oxford
Opportunity Bursary and the University's Crankstart (ex Moritz Heyman) Scholarship schemes administered by the
central University, which makes allocations principally on the basis of household incomme. Christ Church also
provides financial assistance such as subsidies of accommodation and dining costs, and summer internship
bursaries for current junior members depending on household income, with other grants allocated after
evaluating students' income and expenditure on a case-by-case basis.

Governance

The year began following the historic appointment by the King of The Very Revd Professor Sarah Foot as our Dean
in July 2023 — the first woman to hold this post in the near half-millennium since our foundation.

The Rt Hon Dominic Grieve KC's independent review of the governanceof the Foundation (completed May 2023)
made a series of recommendations that the Governing Body is carefully considering, to ensure that Christ
Church'’s statutes, by-laws and governance arrangements meet the needs of this unique institution in the 2lst
century. This will ensure that we will continue to be able effectively to pursue our stated objects and aims for the
public benefit. The Governance Review Committee met fortnightly throughout each term of the year and
consulted the Governing Body, notably at extraordinary lunchtime meetings, with an Away Day planned for 27
September 2024. The Charity Commission has been updated on progress regularly. Several important steps
towards implementation of some of the recommendations of Dominic Grieve’s Review have already been taken. A
separate Audit and Risk Committee with three external members and an external chair has been established. We
have appointed a full-time Welfare Manager and a full-time Chaplain, separating these roles, and we have
devolved some of the responsibilities of the Junior Censor to the Welfare Manager. In order to clarify the legal
position of the incoming Regius Professors in relation to Christ Church, separate letters of engagement and
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licenses for occupation were signed by the two new appointees. Christ Church has also obtained planning and
listed building consent to divide the Deanery into two residential dwellings.

We are continuing with an institution-wide safeguarding review, although the expected report that we
commissioned from Ineqe has been delayed by external factors beyond our control.

ACHIEVEMENTS AND PERFORMANCE

448 undergraduate students were enrolled during the academic year 2023-24 (2022-23: 459). Of the
undergraduates, 134 (2022-23:129) were finalists who completed their degree courses; 84.33% gained Firsts or 2.1s
(2022-23: 86.82%).

236 graduate students were following courses of study during the academicyear 2023-24 (2022-23: 229). Of these,
46 (2022-23: 50) completed Masters/BCL degrees and 35 completed doctorates (2022-23:25).

Cathedral review

The Cathedral's daily round of liturgical services continued with growing numbers of congregants. We appointed
The Revd. Canon Peter Moger as Sub Dean in October 2023 following theinterregnum of the post during the
previous year. We welcomed increasing numbers of visitors to the Cathedral supporting a record rise in visitor
revenues. Our pilgrimage activities were developed notably the establishment of the St. Frideswide Way from
Christ Church Cathedral to Reading Abbey forming part of the Camino Inglés —a medieval route to Santiago de
Compostela, one of the most famous pilgrim destinations in Europe.

Cathedral School review

Pupil numbers at the Cathedral School rose during the year from 138 in Michaelmas Term to 144 at the end of
Trinity Term. The number of Cathedral Choristers was 16 in Michaelmas and Hilary Terms but three new Cathedral
choristers joined in Trinity Term and numbers rose to 19. A total of five scholarships were gained by this year's
leavers (2022-23: eight). The Cathedral School made an overall surplus before depreciation of £99k, and a surplus
after depreciation of £32k.

Fundraising review

Voluntary income from fundraising amounted to £3,629k (2022-23: £3,379k), which excludes all pledges and the
notification of 11 new legacy pledges (11 for 2022-23). Engagement with alumni continued to be active with a busy
programme of events. Events were held in Singapore and Hong Kong, San Francisco, Los Angeles, Boston and
New York, as well as Oxford and London. Christ Church held its second Giving Day in November 2023, raising over
£100,000 from 280 donors, in support of our partnership with IntoUniversity. The telethon was reintroduced in
March 2024, with student callers raising donations and confirmed pledges totalling over £200k during the course
of a week. The percentage of alumni donating to Christ Church was 12.5% (2022-25: 12.1%).

92% of the 2024 leavers contributed a Leavers' Gift (2022-23: 82%) with 92% of undergraduates and 92% of
graduates making a gift (2022-23: 85% and 74% respectively).

During the year we introduced new Donor Circles, above and below the Board of Benefactors, to recognise the
generosity of donors. There were 384 donors recognised at the level of Board of Benefactors and above, with a
further 118 donors recognised as Liddell Patrons (£10k -£50k). We had 580 members of TOM, the Society which
recognises regular donors and 210 members of the 1546 Society which recognises individuals who have informed
us that Christ Church is included in their wills.

Development costs (including salaries of staff in the Development and Alumni Relations Office, and the
organisation of alumni and donor events and communications) amounted to £736k, representing a 4% reduction
on the previous year (2022-23: £770Kk).

FINANCIAL REVIEW
The House's total income of £49,339k (2022-23: £42,621k) was £6,718k higher than 2022-23, a15.8% increase.

The charitable activities of the House include teaching and research, provision of board and lodgings for members
of the House, Cathedral and Cathedral School and access for visitors. Theincorme generated by these charitable
activities amounted to £17,597k, an uplift of £2,809k (+19%) compared tothe previous year (2022-23: £14,788Kk). The
cost of undertaking these charitable activities in the year was £36,724k,an increase of £2,303k (+6.7%) compared to
the previous year (2022-23: £34,421k). There was an overall operating deficit of £19,127k (2022-23: £19,633k) on these
charitable activities which is funded by spendable donations, trading incorme and transfers from the House's
endowment.
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Income

Income from charitable activities was £17,597k comprising fee incorme of £3,832k, which was 5% higher than the
previous year, college residential income of £6,422k which was 17% higher, com bined income from the Cathedral
and Cathedral School of £2,593k was 9% higher and visitor income of £4,539k was £1,428k (46%) higher than the
previous year (2022-23: £3,111k) with income now above pre-pandemic levels.

Fundraising income (which includes both income and capital donations)was £3,629k, 7% higher than 2022-23.
Capital donations of £3,087k were 10% higher (2022-23: £2,817k) while spendable donations of £542k were 4%
lower than 2022-23 (£562k).

Non-charitable trading income of £2,013k was £157k higher (2022-23: £1,856k), whilst charitable conference income
of £1,944k was £286k higher than 2022-23.

Income from investment assets of £25920k was 167% higher than the previous year (2022-23: £22,406k) due largely
to an increase from property investrments to £9,515k (+ 34% or +£2,424K) while other investment income of £13,105k
(2022-23: £13,199k) was in line with last year.

Other miscellaneous income of £180k (2022-23: £192k) was 6% lower thanthe previous year.
Expenditure

The House sets its budget for expenditure on the basis of a rolling 5-year plan which enables forward planning of
significant building and maintenance projects and other strategic projects set by Governing Body.

The House's total expenditure of £47,445k was £4,271k (10%) higher than 2022-23 (£43,174).

Expenditure on charitable activities of £36,724k was £2,303k higher thanthe previous year. Maintenance and
refurbishment expenditure on college buildings of £7,435k (2022-23: £5,408K), was £2,027k higher compared to
the previous year. Included in the current year is £2,030k in relation to Tom 6&7 (including Batchelors Row)
staircase refurbishments (2022-23: £441k), £1,233k in relation to Liddell building heating and bathroom upgrades
(2022-23: £1,132k), £485k in relation to Deanery and Fell Tower refurbishment (2022-23: £954k) and £338k in relation
to Cathedral School external repairs to Brewer Street (2022-23: £191k). Other projects undertaken included; Library
extension and Picture Gallery project (£537k) and £184k in relation to the Lee Building lift installation. Rent, rates
and insurance of £1,026k is in line with 2022-23, which includes the rentalof 117 St Aldate’s, Oxford, a 79-bed
residential staircase occupied by the House on a 40-year long leasehold basis. Following a review of its Outreach
and Access activities in 2017-18, a number of new initiatives were implemented in this area. 2023-24 saw
expenditure increase by £42k to £637k (2022-23: £595k).

Included in total charitable expenditure is the movement in the year onthe defined benefit pension schemes'
deficit liabilities, as required under FRS 102. At 31 July 2024 both schemeswere in surplus, hence the net
movement in the year eliminates the liabilities brought forward of £3,564k. This is made up from an elimination for
OSPS of £43k, and an elimination for USS of £3,521k, (2022-23: OSPS reduction of £1,184k, USS reduction of £315k
and £144k for TPT amounting to £1,643k). The total pension scheme deficit liability as at 31 July 2024 recognised in
these financial statements as required by FRS 102 has thus reduced from £3,564k to £nil.

The cost of generating funds in 2023-24 was £10,721k (2022-23: £8,753k), £1,958k or 22% higher than the previous
year. Interest payable of £2,084k (2022-23; £2,084k) unchanged from 2022-23 and represents the interest payable
on £40m loan notes, bearing a coupon of 2.567%, which were drawn down in September 2016, on £15m loan notes,
bearing a coupon of 2.01%, which were drawn down in November 2019 and £35m loan notes bearing a coupon of
216% which were drawn down in May and August 2021. Investment management costs of £6,561k were £1,929k
higher than the previous year due mainly to higher maintenance and refurbishment expenditure incurred on the
House's investment properties. Fundraising costs of £736k were 4% lower than 2022-23 (£770K). Direct costs of
£777k were 5% higher than 2022-23 (£743K).

During the year to 31 July 2024, the House incurred legal and professional fees relating to a range of governance
matters amounting to £336k, £260k lower than 2022-23 (£596k) as set out in Note 7 to the accounts. In addition,
the House incurred legal and professional fees on a range of safeguarding and academic-related matters
amounting to £322k, £296k lower than 2022-23 (£618Kk).
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FRS 102 requires the recognition of the fair value of complex financial instruments. In 2008, the House entered into
an interest rate swap with Barclays Bank plc, under which it receives interest at 3-month LIBOR and pays a fixed
rate of interest of 4.783%. The notional amount of the swap is £10m and expires on 1 February 2038. The fair value
cost of unwinding this interest rate swap as at 31 July 2024 has been provided at £979k (2022-23: £655k), an
increase in the year of £324k.

Result for the year

The consolidated net funds of the House increased by £32,212k in the year (2022-23: £6,601k reduction), the net

increase is attributable to: 2023-24 2022-23
¢ Unrestricted funds £ 1,872k £ 3297k
e Restricted funds £ 1,839k £ 1,246k
¢ Endowment funds (¥ £ 28,501k (£ 1,144k)

(*) Including total investment gains in the year of £31,102k (2022-23: £8,948k loss).
Reserves policy

The House's reserves policy is to maintain sufficient free reserves to enable it to meet its short-term financial
obligations in the event of an unexpected revenue shortfall to allow the House to be managed efficiently and to
provide a buffer to ensure uninterrupted services.

Total funds of the House and its subsidiaries at the year-end amounted to £797.8m (2022-23: £765.6m). This
includes endowment capital of £787.1m and unspent restricted income funds totalling £16.1m.

The House's free reserves at the year-end amounted to a deficit of £13,45% (2022-23: £12,600k deficit), representing
retained unrestricted income reserves excluding an amount of £4,508k for the book value of fixed assets less
associated funding arrangements and designated reserves at the year end amounting to £1,476k (2022-23:
£1,612k). Governing Body has set a target to increase free reserves by £500k pa inits rolling 5-year plan. Whilst
adopting a policy target for free reserves, the Governing Body also recognises that expenditure on certain repair
and renovation projects could be postponed in the event of a cash-flow problem.

Designated reserves of £1,476k at the year end included £43k for unexpended Annual Fund projects, which are
projected to be spent over the next three years.

Risk management

The House has processes for identifying, evaluating and managing the principal risks and uncertainties faced by
the House and its subsidiaries in undertaking their activities. When it is not able to address risk issues using
internal resources, the House takes advice from external experts. A report on major risks is prepared annually by
the Treasury, which is considered by the Audit and Risk Committee, Finance Committee and Governing Body
each year. Health and Safety risks are monitored by a committee of heads of department, chaired by the Steward
and subject to annual external audit.

Training courses and other forms of career development are available tomembers of staff to enhance their skills in
risk-related areas.

The Governing Body, which has ultimate responsibility for managing any risks faced by the House, has given
consideration to the major risks to which the House and its subsidiaries are exposed and has concluded that
adequate systerns 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.
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The principal risks and uncertainties faced by the House and its subsidiaries that have been identified are
categorised as follows:

Risk Measures

Regulatory risk Close communication with the Charity Commission
in light of the Official Warning

Pandemic Effective implementation of government policies;
support for research into effective treatment and
vaccination. Insurance (where possible)

Recruitment of staff (academic and non- Terms and conditions of service reviewed regularly
academic)

Reputational risk from lapses in academic Monitor admissions procedures, student satisfaction
standards, safeguarding or student welfare and exam results. Maintain effective welfare team
provision and safeguarding procedures with oversight from

Welfare Committee

IT network and data security IT managed jointly by a college consortium.
Investment in people and hardware/fsoftware

Disaster Recovery planning procedures reviewed regularly,
liaison with emergency services

Decline in purchasing power of the endowment | Diversified portfolio and close oversight from the
Investment Group

Power supply disruption Contract in place forstandby generators

Employment disputes Governance review completed and Human
Resources team established

Investment policy, objectives and performance

The House's investment objectives are to balance current and future beneficiary needs by:
e maintaining (at least) the value of the endowment in real terms;

e producing consistent and sustainable returns to support expenditure; and

» delivering these objectives within acceptable levels of risk.

To meet these objectives, the House'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 House's statutes allow the House to invest permanent endowment to maximise the
related total return and to make an appropriate proportion of the unapplied total return available for expenditure
each year.

Investment policy and strategy are set by the Governing Body as advised by the Investment Group and Finance
Committee from time to time and performance is regularly monitored by the Investment Group. At the year end,
the House's long-term investments, combining securities and property investments, totalled £787.1m (2022-23:
£758.7m), net of £90.0m loan notes. Investment returns reflected stronger markets with a total return on the
House's investments after fees and interest on the loan notes of +6.1% (2022-23: +0.82%).

The carrying value of the preserved permanent capital and the amountof any unapplied total return available for
expenditure was taken as the open market values of these funds as at 1August 2001 together with the original gift
value of all subsequent endowment received.

On the total return basis of investing, it is the Governing Body's policy toextractas income 3.25% (plus investment
management costs) of the value of the relevant investments. However, to smooth and moderate the amounts
withdrawn, this is calculated on the average of the year-end values in each of the preceding five years.
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The equivalent of such 3.25% of the opening value of the securities and property investments, plus costs, was
taken as income in the year. The Governing Body keeps the level of income withdrawn under review to balance
the needs and interests of current and future beneficiaries of the House's activities.

Fundraising Activities

Christ Church’s Development and Alumni Relations Office exists to develop lifelong relationships with and
amongst alumni, donors and supporters, and to raise funds for Christ Church's charitable activities. The
Development Office consists of a Director (0.8 FTE) and nine members ofstaff (7.85 FTE). The Office
communicates news, research developments, events, volunteering opportunities, fundraising priorities and
progress updates that are important to alumni.

The Development and Alumni Relations Office works with a network of volunteers: the Development Board and
the American Friends of Christ Church which provide advice and supportfor fu ndraising, and the Christ Church
Association Committee which supports the Office’s alumni relations activities.

Christ Church is committed to best practice when engaging with all alumni, current members, parents and
friends of Christ Church. It continued to be registered with the Fundraising Regulator during 2023-24, subscribing
to its Code of Fundraising Practice, as adapted by agreement with the Regulator to meet the particular
circumstances of colleges in the University of Oxford. The Development and Alumni Office also follow the
University's Ethical Gifts Policy.

Christ Church does not solicit funds from members of the public: its fundraising activities are focussed principally
on its alumni and third parties introduced to Christ Church by alumni or the University of Oxford, including
parents of former students. The Development and Alumni Relations Office will always respect the wishes of any
alumni who wish to expand or limit communications by type or means.

As a registered charity, Christ Church is regulated by the Charity Commission for England and Wales: in
fundraising, the Office adheres to all applicable laws in the relevant jurisdictions. Personal information is handled
with care and confidentiality and is processed in accordance with the Data Protection Act, the General Data
Protection Regulation, and all other applicable laws to support the House's mission, related events, fundraising,
sharing news, volunteering and networking activities.

FUTURE PLANS

The House seeks to continue to fulfil its core purposes. To this end, its policies inall areas are reviewed regularly by
the committees set out on page 6 and by the Governing Body

We also continue to make plans for the House’s 500th anniversary in 2025, which will include increasing support
for graduate and undergraduate education and for academic research through endowing academic posts and
graduate scholarships and the opportunities made possible by our Research Centre. We are pursuing plans to
extend the Library and Picture Gallery, which will notably allow an accessible route to the Upper Library. We are
also planning to increase housing provision for graduate students, and build up graduate numbers, with the
creation of a new Graduate Centre. In addition, work is underway on a new Foundation-wide strategy document,
‘Christ Church's Sixth Century: Strategic Plan 2025-2030 and Beyond', which sets out our vision, commitments and
priorities for the years to come.

The Cathedral School's new pavilion and outdoor centre on Merton Fieldis nearing completion and is expected to
open in November 2024.

STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

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

Charity law requires the Governing Body to prepare financial statements foreach financial year. Under that law
the Governing Body has prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standardsand applicable law), including Financial
Reporting Standard 102: The Financial Reporting Standard Applicable inthe UK and Republic of Ireland (FRS 102).
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Under charity law the Governing Body must not approve the financial statements unless it is satisfied that they
give a true and fair view of the state of affairs of the House and of its netincorne or expenditure for that period. In
preparing these financial statements, the Governing Body is required to:

select the most suitable accounting policies and then apply them consistently,
make judgements and accounting estimates that are reasonable and prudent;

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

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

prepare the financial statements on the going concern basis unlessit isinappropriate to presume that the
House will continue to operate.

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and explain
the House's transactions and disclose with reasonable accuracy at any imethe financial position of the House and
enable it to ensure that the financial statements comply with the Charities Act 2011. It is also responsible for
safeguarding the assets of the House 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 04 December 2024 and signed onits behalf by:

The Very Reverend Professor Sarah Foot

Dean
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Opinion

We have audited the financial statements of Christ Church (‘the Charity’) and its subsidiaries (‘the group’) for
the year ended 31 July 2024 which comprise the Consolidated Statement of Financial Activities,
Consolidated and House Balance Sheet, Consolidated Cash Flow Statement and notes to the financial
statements, including significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 The Financial Reporting Standard applicable in 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 parent charity's affairs as at 31 July 2024
and of the group's income and receipts of endowments and expenditure, for the year then ended,

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

+ have been prepared in accordance with the requirements of the Charities Act 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 ourreport. We are independent of the
group in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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 financal statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the charity or the group's ability
to continue as a going concern for a period of at least twelve monthsfrom 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 Members of the Governing Body are responsible for the other inforrnation contained within the annual
report. The other information comprises the information included in the annual report, other than the
financial statements and our auditor's report thereon. Our opinion onthefinancial 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.

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
misstaterments, we are required to determine whether this gives riseto amaterial misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that thereisa
material misstatement of this other information, we are required to report that fact.

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

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts
and Reports) Regulations 2008 requires us to report to you if, in our opinion:

e the information given in the financial statements is inconsistentin any material respect with the
Members of the Governing Body's report; or

+ sufficient and proper accounting records have not been keptby the parent charity; or

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

» we have not received all the information and explanations we require for our audit
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Responsibilities of trustees

As explained more fully in the Statement of Accounting Policies [set out on pages 19-23], the Members of
the Governing Body are responsible for the preparation of the financial statements and for being satisfied
that they give a true and fair view, and for such internal control as they determine is necessary to enable the
preparation of financial statements that are free from material misstaternent, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section of the Charities Act201], and report in accordance with
the Acts 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 toissue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but isnot a guarantee that an audit
conducted in accordance with ISAs (UK) will always detect a material misstaternent 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.

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

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

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified and
assessed the risks of material misstatement of the financial statements fromn irregularities, whether due to
fraud or error, and discussed these between our audit team. We thendesigned and performed audit
procedures responsive to those risks, including obtaining audit evidence sufficient and appropriate to
provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the parent charity and
group operates, focusing on those laws and regulations that have a direct effect on the determination of
material amounts and disclosures in the financial statements. The laws and regulations we considered in
this context were taxation legislation, together with the Charities SORP (FRS102). We assessed the required
compliance with these laws and regulations as part of our audit procedures on the related financial
statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the
financial statements but compliance with which might be fundamental to the parent charity's and the
group's ability to operate or to avoid a materidl penalty. We also considered the opportunities and
incentives that may exist within the parent charity and the group forfraud. The other laws and regulations
we considered in this context for the group were General Data Protection Regulations and Health and
Safety.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the Members of the Governing Body and other management and inspection of
regulatory and legal correspondence, if any.

We identified the greatest risk of material impact on the financial statements from irregularities, including
fraud, to be within the recognition of certain income streams, and the override of controls by management.
Our audit procedures to respond to risk of income recognition withinthe income streams deemed to be a
greatest risk included selecting a sample of income during the year,agreeing to the relevant
documentation and ensuring it has been recognised correctly. Our audit procedures to respond to the risk
of management override included enquiries of management about their own identification and assessment
of the risks of irregularities, sample testing on the posting of journals, reviewing accou nting estimates for
biases, reviewing minutes of meetings of those charged with governance.
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Christ Church
Independent auditor’s report to the Members of the Governing Body of Christ Church

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the financial statements, even though we have properly planned and
performed our audit in accordance with auditing standards. For example, the further removed non-
compliance with laws and regulations (irregularities) is from the events and transactions reflected in the
financial statements, the less likely the inherently limited procedures required by auditing standards would
identify it. In addition, as with any audit, there remained a higher risk of non-detection of irregularities, as
these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
controls. We are not responsible for preventing non-compliance and cannot be expected to detect non-
compliance with all laws and regulations.

Use of our report

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

CROWE U.K. LLP
Statutory Auditor

R+ Building

2 Blagrave Street
Reading

RG11AZ

Date:

Crowe U.K. LLP is eligible for appointment as auditor of the charity byvirtue of its eligibility for appointment
as auditor of a company under section 1212 of the Companies Act 2006.
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Christ Church
Statement of Accounting Policies
Year ended 31 July 2024

Scope of the financial statements

The financial statements present the Consolidated Statement of Financial Activities (SOFA), the
Consolidated and House Balance Sheets and the Consolidated Statement of Cash Flows for the House
and its wholly-owned subsidiaries Christ Church Oxford Trading Limited, Christ Church (Evesham)
Limited, Christ Church (Daventry) Limited, Thomas Wolsey Property Limited, Wick Farming Limited,
Christ Church Developments Limited and its interest in the Parlington LLP joint venture, using the
equity method of accounting. The subsidiaries have been consolidated from the date of their formation
being the date from which the House has exercised control through voting rights in the subsidiaries. No
separate SOFA has been presented for the House alone as permitted by the Charity Commission on a
concessionary basis for the filing of consolidated financial statements. A summary of the results and
financial position of the charity and each of its material subsidiaries for the reporting year are disclosed
in note 15.

Basis of accounting

The House'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 House is a public benefit entity for the purposes of FRS 102 and aregistered charity. The House 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 concernbasis and on the historical cost basis,
except for the measurement of investments and certain financialassets 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.

Accounting judgements and estimation uncertainty

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

The House participates in four principal pension schemes on behalf of its staff — Universities
Superannuation Scheme (“the USS”), the University of Oxford Staff Pension Scheme (“the OSPS"), the
Church of England Funded Pension Scheme (“the CEFPS") and The Pensions Trust (‘the TPT"). USS and
OSPS schemes are contributory mixed benefit schemes (i.e. they provide benefits on a defined benefit
basis — based on the length of service and pensionable salary andona defined contribution basis -
based on contributions into the scheme). CEFPS and the TPT areboth contributory defined benefit
schemes. The assets of USS, OSPS, CEFPA and TPT are each heldin separate trustee-administered
funds. Because of the mutual nature of these schemes, the assets are not attributed to individual
employers and scherme-wide contribution rates are set.

The House is therefore exposed to actuarial risk associated with other employers' employees and is
unable to identify its share of the underlying assets and liabilities relating to defined benefits of each
scheme on a consistent and reasonable basis. As required by Section 28 of FRS102, the House therefore
accounts for the schemes as f they were wholly defined contribution schemes. As a result, the amount
charged to the Statement of Financial Activities represents the contributions payable to each scheme in
respect of the accounting period see note 25. Where deficit recovery plans have been in place in
previous years, the House has recognised its share of the deficit plansin place on each scheme, see note
25,

Before legacies are recognised in the financial statements, the Govemning Body has to exercise
judgement as to what constitutes sufficient evidence of entitlementto 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 sufficientfu nds in the estate after meeting
liabilities for the bequest to be paid.
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Statement of Accounting Policies
Year ended 31 July 2024

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

Income recognition

All income is recognised once the House 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, bursaries or other allowances granted from the House's
unrestricted funds, Office for Students support and charges for services and use of the premises are
recognised and accounted for 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 House of the donation or grant is probable.
Donations and grants subject to performance-related conditionsare recognised as and when those
conditions are met. Donations and grants subject to other specificconditions are recognised as those
conditions are met or their fulfilment is wholly within the control of the House and it is probable that the
specified conditions will be met.

Legacies are recognised following grant of probate and once the House 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 House is probable.

Donations, grants and legacies accruing for the general purposesof the House are credited to
unrestricted funds.

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

c. Investmentincome

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

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

Dividend income and similar distributions are recognised on thedate 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 towhich the rental income relates.
Expenditure

Expenditure is accounted for on an accruals basis. A liability and related expenditure is recognised when
a legal or constructive obligation commits the House 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 asan expense assoon 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 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
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Statement of Accounting Policies
Year ended 31 July 2024

7.

made of the underlying assets, as appropriate. Irrecoverable VAT isincluded with the item of
expenditure to which it relates.

Intra-group sales and charges between the House and its subsidisriesare excluded from trading
income and expenditure in the consolidated financial statements.

Leases

Leases of assets that transfer substantially all the risks 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 ownershipare classified as operating leases.
Rentals payable under operating leases are charged in the SOFAon a straight line basis over the
relevant lease terms. Any lease incentives are recognised over thelease terrm on a straight line basis.

Tangible fixed assets

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

Expenditure on the acquisition or enhancement of land and on the acq uisition, construction and
enhancement of buildings which is directly attributable to bringing the asset to its working condition
for its intended use and amounting to more than £20,000 together with expenditure on equipment
costing more than £20,000 is capitalised.

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

Other expenditure on equipment incurred in the normal day-to-day running of the House 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

Leasehold properties 50 years or period of lease if shorter
Building improvements 10 - 30years

Equipment 3-10years

Books 2% pareducing balance

Freehold land is not depreciated. The cost of maintenance is charged in the SOFAin the period in which
itisincurred.

At the end of each reporting period, the residual values and useful lives of assetsare 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.

Properties held under a Shared Equity House Purchase scheme are held at the original cost of the
House's share and are not depreciated.

Heritage Assets

The House has chosen to hold heritage assets at cost. The Househasa number of assets, including
items of art and historic texts that meet the definition of heritageassets under the SORP. The
depreciated historic cost of the majority of these items is nil. Iltems purchased are recognised at cost
and items donated to the House are recognised at fair value. TheH ouse has taken advantage of the
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10.

1.

12.

13.

exemption within FRS 102 not to disclose transactions before 1January 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.

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.

Investments in joint ventures are measured using the equity method of accounting in the consolidated
financial statements. The House's share of the net assets are included in the consolidated balance sheet
and the net share of any profit or loss in the consolidated Statement of Financial Activities. In the House
Balance sheet joint venture investments are carried at historical cost less any provision for impairment
in their value.

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.

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

Changes in fair value and gains and losses arising on the disposalof 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. Derivatives

Christ Church has employed an interest rate swap on one occasion in 2008 to fix the cost of its debt for
30 years.

Derivative financial instruments are initially measured at fair value on the date the contract is entered
into and are subsequently measured at fair value. Changes in fairvalue are credited or charged to the
income or expenditure section of the SOFA. Hedge accounting isnot currently applied to derivatives.

b. Cash and cash eqguivalents

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

¢. 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 ofthe expected future receipts or
payment discounted at a market rate of interest.

Stocks

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

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

Transactions denominated in foreign currencies during the yearare translated into pounds sterling
using the spot exchange rates at the dates of the transactions. Monetary assets and liabilities
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14.

15.

16.

17.

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.

Total Return investment accounting

The House's Statutes authorise the House to adopt a 'total return’ basis for the investment of its
permanent endowment. The House can invest its permanent endowment 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 toincome at the discretion of the
Governing Body.

Fund accounting

The total funds of the House and its subsidiaries are allocated to unrestricted, restricted or endowment
funds based on the origins of 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 House at the discretion of the
Governing Body. The Governing Body may decide that part of theunrestricted 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 specified that the funds are to be
used for particular purposes of the House. 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 be maintained and with the intention that the
income will be used for specific purposes within the House's objects.

permanent endowment funds arise where donors specify that the funds are to be retained as capital for
the permanent benefit of the House. 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 endowmentin that they have been given, or
the House has determined based on the circumstances that theyhave been given, for the long-term
benefit of the House. However, the Governing Body may at its discretion determine to spend all or part
of the capital.

Pension costs

FRS 102 makes the distinction between a group plan and a multiernployer 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 thatU niversities Superannuation
Scheme and the University of Oxford Staff Pension Scheme bothmeet the definition of a multi-
employer scheme.

The House also operates a defined contribution pension scheme. Contributions to these arrangements
are charged to the SOFA in the period in which they are payable.

Key sources of estimation uncertainty

The pension deficits recorded are dependent on estimates of futureemployment patterns and interest
rates. The effects of changes to these assumptions are shown innote 25.
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Consolidated Statement of Financial Activities
For the year ended 31 July 2024

INCOME AND ENDOWMENTS FROM:

Charitable activities:
Teaching, research and residential
Cathedral School
Cathedral
Heritage
Donations and legacies
Other trading income
Investments:
Investment income
Total return allocated to income
Other income
Total income

EXPENDITURE ON:

Charitable activities:
Teaching, research and residential
Other charitable activities
Cathedral School
Cathedral

Generating funds:
Fundraising
Trading expenditure
Endowment management costs
Interest payable on loan notes
Total expenditure

Net income/(expenditure) before gains

Net gains/(losses) on investments
(Losses)/gains on complex financial instruments
Net income/(expenditure)

Group share of joint venture's loss
Transfers between funds

Net movement in funds for the year

Fund balances brought forward

Funds carried forward at 31 July

Notes

12,13
27

14

21

Unrestricted Restricted Endowed 2024 2023
Funds Funds Funds Total Total
£'000 £'000 £'000 £'000 £'000

15,004 # 15,004 12,400
2,278 - 2,278 2,182
159 148 8 315 206
40 502 3,087 3,629 3379
2,013 - - 2,013 1,856
568 573 247779 25,920 22,406
13,601 8431 (22,032) - -
161 19 - 180 192
33,824 9673 5,842 49,339 42,621
24,781 5853 - 30,634 28,871
- 900 - 200 858

2,777 - - 2,777 2,689
2,301 12 - 2,413 2,003
736 - 736 770
1,340 - 1,340 1,267
178 - 6,383 6,561 4632

- 2,084 2,084 2,084
3213 6865 8,467 47,445 43174
1,71 2808 (2,625) 1,894 (553)

- - 31,02 31,102 (8,948)
(324) - - (324) 2,900
1,387 2808 28,477 32,672 (6,601)

- (460) (460) -

485 (969) 484 - -
1,872 1,839 28,501 32,212 (6,601)
(7,253) 14,263 758,613 765,623 772224
(5,381) 16,102 78714 797,835 765,623

See note 36a for the Consolidated Statement of Financial Activities for the prioryear.
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Consolidated and College Balance Sheets
As at 31 July 2024

2024 2023 2024 2023
Group Group The House The House
Notes £'000 £'000 £'000 £'000
FIXED ASSETS
Tangible assets 10 13,732 13,925 13,721 13,91
Property investments 12 304,997 288144 274,450 258,002
Other investments 13 552,925 560,176 587,351 590,576
Investment in joint venture 14 15,332 15,332 -
Total Fixed Assets 886,986 862,245 890,854 862,489
CURRENT ASSETS
Stocks 880 856 809 797
Debtors 17 4,600 7,199 7,554 10,378
Cash at bank and in hand 14,681 10,106 13,197 8,359
Total Current Assets 20,161 18,161 21,560 19,534
LIABILITIES
Creditors: amounts falling due within one year 18 8,326 10,550 13,404 12,143
NET CURRENT ASSETS 1,835 7,61 8,156 7,391
TOTAL ASSETS LESS CURRENT LIABILITIES 898,821 869,856 899,010 869,880
CREDITORS: falling due after more than one year 19 100,984 100,668 100,985 100,668
Provisions for liabilities and charges 20 2 1 2 1
NET ASSETS BEFORE PENSION LIABILITY 797,835 769,187 798,023 769,21
Defined benefit pension scheme liability 25 - 3564 - 3,564
TOTAL NET ASSETS 797,835 765623 798,023 765,647
FUNDS OF THE COLLEGE 21
Endowment funds 787,114 758,613 787114 758,613
Restricted funds 16,102 14,263 16,102 14,263
Unrestricted funds
Designated funds 1,476 1,612 1,476 1,612
General funds (10,427) (9,195) (5,690) (4,622)
Revaluation reserve 4,549 4549 - -
Pension and loan swap reserve 21,25 (979) (4,219) (979) (4,219)
797,835 765,623 798,023 765,647

The financial statements were approved and authorised for issue by the Governing Body of Christ Church on 04

December 2024.

The Very Reverend Professor Sarah Foot
Dean
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Christ Church
Consolidated Statement of Cash Flows
For the year ended 31 July 2024

Net cash provided by (used in) operating activities

Cash flows from investing activities
Dividends, interest and rents from investments
Interest payable on loan notes
Investment management costs
Purchase of property, plant and equipment
Proceeds from sale of investments
Purchase of investments

Net cash provided by (used in) investing activities

Cash flows from financing activities
Repayments of borrowing
Receipt of endowment
Net cash provided by (used in) financing activities

Change in cash and cash equivalents in the reporting period
Cash and cash equivalents at the beginning of the reporting period

Cash and cash equivalents at the end of the reporting period
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Notes

28

30

2024 2023
£000 £000
(20,750) (26,676)
25,920 22,406
(2,084) (2,084)
(6,561) (4,632)
(745) (172)
68,016 194,345
(62,308) (189,260)
22,238 20,603
3,087 2,817
3,087 2,817
4,575 (3,256)
10,106 13,362
14,681 10,106




Christ Church
Notes to the financial statements

For the year ended 31 July 2024

1 INCOME FROM CHARITABLE ACTIVITIES

Teaching, Research and Residential
Unrestricted funds
Tuition fees - UK and EU students
Tuition fees - Overseas students
Other Office for Students support
Other academic income
College residential income
Visitor income

Total Teaching, Research and Residential
Unrestricted funds

Cathedral School income
Cathedral income

Restricted funds
Cathedral School income
Cathedral income

Endowed funds
Cathedral income

Total income from charitable activities

2024 2023
£000 £000
1849 181

1616 1,451
367 389
2n 146
6422 5492
4539 3

15,004 12,400

15,004 12400
2278 2175

159 m
2,437 2286
- 7

148 88
148 a5

8 7

8 7
2,593 7388
17,597 14,788

The above analysis includes £3832k received from Oxford University from publicly accountable fundsunder the Collegiate Funding Formula

Scheme (2022-23: £3662K).

Under the terms of the undergraduate student support package offered by Oxford University to students fromn lower income households, the
House's share of the fees waived amounted to £29k (2022-23: £19k). These are not included in the feeincome reported above.

2 DONATIONS AND LEGACIES

Donations and Legacies
Unrestricted funds
Restricted funds
Endowed funds

3 INCOME FROM OTHER TRADING ACTIVITIES

Unrestricted funds
Subsidiary company trading income

4  INVESTMENT INCOME

Unrestricted funds
Agricultural rent
Bank interest
Other interest

Restricted funds
Other interest

Endowed funds
Agricultural rent
Cornmercial rent
Other property income
Equity dividencls
Other investment income

Total Investment income

2024 2023
£'000 £000
40 49
502 513
3,087 2817
3,629 3,379
2024 2023
£000 £'000
2,013 1856
2,013 1,856
2024 2023
£'000 £'000
80 128
440 264
48 26
568 418
573 273
573 273
220 626
5732 4,479
2,3 1,788
2,239 1,553
13,105 13,199
24,779 2,15
25,920 22,406
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5 OTHER INCOME

2024 2023
£000 £'000
Unrestricted funds
Other miscellaneous income 161 175
161 175
Restricted funds
Other miscellaneous income 19 17
19 17
6 ANALYSIS OF EXPENDITURE
2024 2023
£000 £000
Charitable expenditure
Direct staff costs allocated to:
Teaching, research and residential n3n 10,420
Other direct costs allocated to:
Teaching, research and residential 18384 16,234
Other charitable activities 900 858
Cathedral school 2710 2,598
Cathedral 2,413 2,003
Support and governance costs allocated to:
Teaching, research and residential 939 227
Cathedral school 67 a1
Total charitable expenditure 36,724 34,421
Expenditure on generating funds
Direct staff costs allocated to:
Fundraising 508 468
Trading expenditure S14 453
Investment management costs 86 54
Other direct costs allocated to:
Fundraising 292 277
Trading expenditure 893 786
Investment management costs 6,085 4178
Interest payable on notes 2084 2,084
Support and governance costs allocated to:
Fundraising (64) 25
Trading expenditure (67) 28
Investment management costs 390 400
Total expenditure on generating funds 10,721 8,753
Total expenditure 47,445 43174

In the year ended 31 July 2024, governance costs amounted to £336k, E£260k lower than 2022-23 (£596k) (see note 7). Other legal and
professional fees amounting to £545k, £181k lower than 2022-23 (£726k) are included within ‘Other direct costs allocated to teaching, research

The House is liable to be assessed for contribution under the provisions of Statute XV of the Universilyof Oxford. The scheme has been
approved by the Council of the University, Congregation and His Majesty in Council. The papers agreed by Council clearly set out that the
charge due for a year is payable in that year so therefore; no liability in respect of 2023-24 exists. No provision hastherefore been made in these
accounts The Contribution Fund is used to make grants and loans to colleges on the basis of need.

The teaching, research and residential costs include College Contribution payable of £713k (2022-23: £667k).
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7  ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Teaching Public
Generating and Worship, Choir 2024
Funds Research & Choir School Heritage Total
£'000 E£'000 £000 £000 £'000
Financial administration 267 247 - - 514
Domestic administration 74 744 - - [:11:]
Human resources and Cormmunications - 538 - = 538
IT 1 468 - - 469
Endowment management 212 - - - 212
Depreciation 3 868 67 - 938
Loan interest payable 2,084 500 - - 2,584
Other finance charges (298) (2,762) - - (3,060)
Governance costs - 336 - - 336
2,343 939 67 0 3,349
Teaching Public
Generating and Worship, Choir 2023
Funds Research & Choir School Heritage Total
£000 £'000 £000 £000 £'000
Financial administration 324 363 - - 687
Domestic administration 76 740 - - 816
Human resources and Communications £ 166 = = 166
IT 14 492 F . 506
Endowment management 184 - - - 184
Depreciation 4 855 o1 - 950
Loan interest payable 2084 499 - - 2,583
Other finance charges (149) (1,494) = - (1,643)
Governance costs - 596 - = 596
I 2,537 A7 o1 0 4,845

Financial and domestic administration and IT costs are attributed according to the estimated staff time spent on each activity.
Depreciation costs and profit or loss on disposal of fixed assets are attributed according to the use made ofthe underlying assets.
Interest and other finance charges are attributed according to the purpose of the related financing.

2024 2023
£000 £000
Governance costs comprise:
Auditor's remuneration - audit services 102 94
Auditor's remuneration - other services 1 2
Other governance costs - Grieve Review 2 174
Other governance costs - legal fees 23) 326
336 596

No amount has been included in governance costs for the direct employment costs or reimbursed expenses of the House's Fellows on the
basis that these payments relate to the Fellow's involvement in the House's charitable activities. Detals of the remuneration of the Fellows and
their reimbursed expenses are included as a separate note within these financial statements.

8 GRANTS AND AWARDS

2024 2023

During the year the House funded academic awards and bursaries to students from its restricted and unrestricte £'000 £'000
as follows:
Unrestricted funds
Grants to individuals:

Scholarships, prizes and grants 257 187

Bursaries and financial assistance awards 31 30
Total unrestricted 288 217
Restricted funds
Grants to indivicluals:

Scholarships, prizes ancl grants 642 449

Bursaries and financial assistance awards 904 935
Total restricted 1,546 1,384
Total grants and awards 1,834 1,601

Within the bursaries and financial assistance awards figure above, is the cost to the House of the Oxforcl Bursary Scheme. Undergraduate
students of the House received £83k (2023: £98k).

The above costs are included within the charitable expenditure on Teaching, Research and Residential.
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9 STAFF COSTS
The aggregate staff costs for the year were as follows.

Salaries and wages

Social security costs

Pension cosls:
Defined benefit schemes
Pension deficit liability movement (note 25)
575 exit liability (note 25)

Redundancy and termination costs

Other benefits

2024 2023
£'000 £000
10,595 9,584
1,063 964
1,580 1,767
(3,644) (1,804)
504 -
1N 1,019
1,269 1,530

Staff costs of £1,071k {2022-23: £1Mk) included in total Cathedral costs, which included redundancy payments of £Nil {2022-23: £Nil), and £1,836k

(2022-23: £1,634k) included in total Cathedral school costs are not included in the aggregate payroll costs shown abave.

Redundancy and termination payments are accounted for in the period in which the payments weremade. Duting the current financial year
the amount of redundancy and termination payments paid to members of staff, amounted to £390k [2022-23: £Nil). These costs were charged

to unrestricted funds.

The average number of employees of the House, excluding Trustees,on a full time equivalent basis was as follows:

2024 2023
Tuition and research 63 59
College residential 129 122
Trading and visitor 18 15
Cathedral 17 15
Cathedral School 62 60
Fundraising 3 3
Support 86 80
Total 378 354
The average number of employed Trustees during the year was as follows:
University Lecturers 21 20
CUF Lecturers 17 16
Faculty Lecturers 1 1
Other teaching and research 4 4
Other 10 8
Total 53 49

The following information relates Lo the employees of the House excluding the House Trustees. Details of the remuneration and reimbursed

expenses of the House Trustees is included as a separate note in these financial statements.

The number of employees [excluding members of Governing Body) during the year whose gross payand benefits (excluding employer NI and

pension contributions) falling within the following bands was:

£60,001-£70,000
£70,001-£80,001
£80,001-£90,001
£100,001-£110,001
£140,001-£150,001
£160,001-£170,001

The number of the above employees with retirement benefits accruing was as follows:

In defined benefits schemes
In cdefined contribution schemes

The House's contributions to defined contribution pension schemes totalled

3 3
4 6
2 3
1 -
- 1
1
n 13
0o 0
197 198
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10 TANGIBLE FIXED ASSETS

Group

Cost

At start of year
Additions
Disposals
Transfer

At end of year

Depreciation and impairment
At start of year

Depreciation charge for the year
Depreciation on disposals

At end of year

Net book value
At end of year

At start of year

The House

Cost

At start of year
Additions
Disposals
Transfers

At end of year

Depreciation and impairment
At start of year

Charge for the year

At end of year

Net book value
At end of year

At start of year

Assetsin the Leasehold Freehold Fixtures,
course of land and landand fittings, books
construction buildings buildings and equipment Total
£000 £000 £000 £'000 £'000
0 17 14,595 8,737 23,749
180 0 329 236 745
o] 0 o] o] (o]
0 0 [e] o] 4]
180 417 14,924 8,973 24,494
0 (o] 5928 3,896 9,824
o (o] 599 339 938
o 0 o} 4] 0
o] 0 6,527 4,235 10,762
180 417 8,397 4,738 13,732
0 417 8667 4841 13,925
Assetsin the Leasehold Freehold Fixtures,
course of land and landand fittings, books
construction buildings buildings and equipment Total
£000 £000 £000 £000 £'000
o 417 14596 8721 23,734
180 o] 329 236 745
0 0 0 0 0
0 0 (o] 0 0
180 417 14,925 8,957 24,479
o 0 5929 3894 9,823
o o] 599 336 935
0 o] 6528 4,230 10,758
180 417 8397 4,727 13,721
[4] 47 8667 4827 13,91

The House has substantial long-held historic assets all of which are used in the course of the House'steaching and research activities. These

comprise listed buildings on the House site, together with their contents comprising works of art, ancient books and manuscripts and other
treasured artefacts. Because of their age and, in many cases, unique nature, reliable historical cost information is not available for these assets
and could not be obtained except at disproportionate expense. However, in the opinion of the Trustees thedepreciated historical cost of these

assels is now immaterial.
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13

HERITAGE ASSETS

The House holds a collection of early printed books, manuscripts and photographs, circa 650 paintings, circa 3,000 prints and circa 2,000
drawings, a collection of 18th and 13th century English glass and a number of Russian icons of the 17thand 18th century. All of these were
donated to the House between 1710 and 1980 on the understanding that it will preserve them and make them accessible to scholars and,
within appropriate limits, to members of the public. Heritage assets are held at historical cost which inthe opinion of the Trustees is now
immaterial. The Trustees consider the cost to carry out a valuation of these heritage assets held would not be commensurate with the benefit
to the users of the financial statements.

Christ Church is one of the major research libraries in the world, home to many thousands of pricelessdocuments and collections. They
encompass a vast array of rare and unique materials in 2 number of formats, ranging from illuminated manuscripts and early printed books to
family papers, maps, artefacts and images. These collections support research by members of Christ Church and Oxford University, as well as
an international community of scholars.

Christ Church is unique among the Oxford and Cambridge colleges in possessing an important collection of Old Master paintings and
drawings, housed in a purpose-built gallery of considerable architectural interest. The Picture Galleryisopen to members of the public, Christ
Church and Oxford University and the Old Master collection has been on view to the public since 1768.No material acquisitions or disposals
have occurred over the last 5 years.

PROPERTY INVESTMENTS
Group Residential 2024 2023
Agricultural Commercial and Other Total Total
£000 £'000 £000 £000 £'000
Valuation at start of year 125,753 128,884 33507 288,144 357,828
Additions and improvements at cost 405 35153 2 35,560 14,944
Disposals (14,663) (7.31) 0 (21974) (102,077)
Revaluation gains/(losses) in the year 8,014 {4,959) 212 3,267 17,449
Valuation at end of year 19,509 151,767 372 304,997 28844
The House Residential 2024 2023
Agricultural ~ Commercial and Other Total Total
£'000 £'000 £000 £000 £000
Valuation at start of year 95,611 128,884 33507 258,002 310,003
Additions and improvements at cost - 35153 2 35,155 13,157
Disposals 14,663) (7.31) o (21,974) (82,607)
Revaluation gainsf(losses) in the year 8,014 (4.959) 212 3,267 17,449
Valuation at end of year 88,962 151,767 3721 274,450 258,002

Estates land and property valuations as at 31 July 2024 have been made by the House's land agents, zn independent firm of Chartered
Surveyors: Savills (L&P) Limited. The basis of valuation being market valuation i.e. the estimated amount for which the asset should exchange
on the valuation date between a willing buyer and a willing seller in an arm’s length transaction afterproper marketing and where parties had
each acted knowledgeably, prudently and without compulsion.

Either an income valuation approach, capitalising the anticipated future rental income at appropriate multiplier(s) and/or the market approach
adopting a capital value per unit of measurement based on market transactional evidence has been followed. The resulting values have been
checked against recent market evidence derived from comparable transactions.

In addition to the direct property investments stated above, the House held a total of £42.9m of inditect property in three property specific

investments as well as exposure in diversified funds.
For prior year comparatives see note 36b.

OTHER INVESTMENTS

All investments are held at fair value. 2024 2023
£000 £000
Group investments
Valuation at start of year 560,176 504,525
New money invested 10,929 174,242
Amounts withdrawn (32,624) (37,188)
Increasef(Decrease) in cash held (13,420) (55,100)
Investment management fees 29 94
Increasef(decrease] in value of investments 27,835 (26,397)
Group investments at end of year 552,925 560,176
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13 OTHER INVESTMENTS CONTINUED 2024 2023
£000 £000
The House investments

Valuation at start of year 544,072 504,525
New money invested 10,929 151,511
Amounts withdrawn (28,598) (30,562)
[Decrease)/ increase in cash held (13,420) (52,033)
Investment management fees 29 95
Increase in value of investments 27,835 (29,464)
540847 544,072

Investment in subsidiaries 46,504 46,504
The House investments at end of year 587,351 590,576
Held outside Held in 2024  Held outside Held in 2023

Group investments comprise: the UK the UK Total theUK the UK Total
£000 £000 £000 £000 £000 £'000

Equity investments 0] 302 302 (o] 281 281
Global multi-asset funds 0 410,681 410,681 o] 390,621 390,621
Property funds 0 42908 42,908 o 42830 42830
Deferred consideration 0 45,750 45,750 o] 61,000 61,000
Fixed term deposits and cash o] 53,284 53,284 o] 65444 65,444
Total group investments 0 552,925 552,925 [¢] 560,176 560,176

14 INVESTMENT IN JOINT VENTURE

Parlington LLP is a joint venture between (1) The House and (2) St John's College, Cambridge. The principal activity of the partnership is
property investment and development. The joint venture was established in April 2023 and purchasedthe Parlington Estate in December 2023.

The House's interest in the joint venture is measured using the equity method of accounting in the consolidated financial statements.

The House's share of the net assets of Parlington LLP is included in the consolidated balance sheet and the net share of profit/(loss) is shown in
the consolidated Statement of Financial Activities, and calculated as follows:

Members' Interest

Members' capital classified as equity

Members' Interest as at 30 June

Further investment by The House 1to 31 July

The House's interest as at 31 July

Profit and loss account for the period ended 30 June 2024 - Parlington LLP

Income

Expenditure

Market value gains - investment property
Operating loss from continuing operations

Total comprehensive income & expenditure loss
The House's share 50%

Balance sheet as at 30 June 2024 - Parlington LLP
Fixed assets - investment property

Debtors

Cash at bank and in hand

Current liabilities

Net assels attributable to members
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Parlington St John's 2024 pParlington St John's 2023
LLP College The House LLP College The House
Total share 50% share 50% Total share 50% share 50%
£000 £'000 £'000 £000 £'000 £'000
30,564 15,282 15,282 Q 0 0
30,564 15,282 15,282 3] 1] 1]
50 4]
15,332 0
2024 2023

£'000 £000
230 (o]
{250) o}
(500} 0
(920) 0
(920) 0
(460) 0

2024 2023

£'000 £000
30,248 o
n o]
328 0
(83) 0
30,564 0
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15 PARENT AND SUBSIDIARY UNDERTAKINGS

The House holds 100% of the issued share capital in Christ Church Oxford Trading Limited (06935756),a company providing conference and
other event services on the House's premises. The House also holds 100% of the issued share capital of Christ Church (Evesham) Limited
(07625076}, Christ Church (Daventry) Limited (10692692), Thomas Wolsey Property Limited (11081409} and Wick Farming Limited (08222688) all
of which hold agricultural land with long term development potential.

The results and their assets and liabilities of the parent and subsidiaries at the year end were as follows:

The House Christ Christ
Church Church
(Eveshiam) (Daventry)
Limited Limited
£000 £000 £000
Income 47171 2 19
Expenditure (4512} 3) (48)
Donation to the House under gift aid 0 0 0
Result for the year 2,059 my (29)
Total assets 912,414 ne 1,21
Total liabilities M4.391) (57) (35)
Net funds at the end of year 798,023 59 1176
Thomas Wick Christ
Wolsey Farming Church
Property Limited Oxford
Limited Trading
Limited
£'000 £000 £0
Income 33 26 2,088
Expenditure (59) (25) (2,088)
Donation to the House under gift aid 0 0 .
Result for the year (26) (29) -
Total assets 26,041 3470 17117
Total liabilities (739) (1323) 0,717)
Net funds at the end of year 25,302 2147 0

For prior year comparatives see note 36 ¢.
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STATEMENT OF INVESTMENT TOTAL RETURN

The Trustees have adopted a duly authorised policy of total return accounting for the House's investment returns with effect from 1 August
2001. The investment return to be applied as income is calculated as 3.25% (2023: 3.25%) (plus costs) of the average of the year-end values of the
relevant investments in each of the preceding five years. The preserved (frozen) value of the invested endowment capital represents its open

market value in 2002 together with all subsequent endowments valued at date of gift.

Permanent Endowment Expendable Total
Unapplied Endowment Endowments
Trust for Total
Investment Return Total
£'000 £000 £000 £000 £'000
At the beginning of the year:
Gift component of the permanent endowment 18,563 18563 18,563
Unapplied total return 13,542 13542 13,542
Expendable endowment 726508 726,508
Total Endowments 18,563 13,542 32,05 726,508 758,613
Movements in the reporting period:
Gift of endowment funds 144 144 2943 3,087
Investment return: total investment income 1,051 1,051 23736 24,787
Investment return: realised and unrealised gains and losses 1,297 1297 29345 30,642
Less: Investment management cosls (359) (359) (8)108) (8,467)
Other transfers 56 56 428 484
Total 144 2,045 2189 48344 50,533
Unapplied total return allocated to income in the reporting perio (866) {866) (2166) (22,032)
Expendable endowments transferred to income (o] (1]
0 (866) B66) {21166) (22,032)
Net movements in reporting period 144 1179 1323 27,78 28,501
At end of the reporting period:
Gift component of the permanent endowment 18,707 18707 18,707
Unapplied total return 14,721 14721 14,721
Expendable endowment 753,686 753,686
Total Endowments 18,707 14,721 33428 753,686 787,14
For prior year comparatives see note 36 d.
DEBTORS
2024 2023 2024 2023
Group Group The House The House
£'000 £000 £000 £'000
Amounts falling due within one year:
Trade debtors 2,429 1980 2,239 1,787
Amounts owed by House members 140 160 140 159
Amounts owed by Group undertakings ] 0 1,658 2,042
Taxation and social security 6 7 5 5
Prepayments and accrued income 1,866 4864 1,866 4,863
Other debtors 159 188 93 75
Amounts falling due after more than one year:
Loans (o] 0 1,553 1447
4,600 7199 7,554 10,378
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CREDITORS: falling due within one year

2024 2023 2024 2023
Group Group The House The House
£'000 £000 £000 £000
Obligations under finance leases 8 8 8 8
Trade creditors 2,870 2467 2,667 2313
Amounts owed to House Members 487 483 487 483
Armounts owed to Group undertakings (4] o 5,658 5,081
Taxation and social security 746 588 665 509
Accruals and deferred income 4,199 6990 3,903 3,735
Other creditors 16 14 16 14
8,326 10550 13,404 12143
CREDITORS: falling due after more than one year
2024 2023 2024 2023
Group Group The House The House
£'000 £000 £000 £000
Notes payable 90,000 90,000 90,000 90,000
Bank loans 10,000 10,000 10,000 10,000
Obligations under finance leases 5 13 6 13
Loan swap fair value 979 655 979 655
100,984 100668 100,985 100,668

On 1 February 2008 the House borrowed £10m from Barclays Bank plc at a floating rate of 3-month LIBOR plus 0.2%; interest is payable
quarterly in arrears. The loan is repayable on 1 February 2038. The House is investing a sum each yearin a designated fund to contribute to the
repayment of this loan in 2038, the fund value at 31 July 2024 Was £2,008k (2022-23 £1,743k).

On 1 February 2008 the House also entered into an interest rate swap with Barclays Bank plc, under which it receives 3-month LIBOR and pays
a fixed rate of interest of 4.783%. The notional amount of the swap is £10m, the swap is settled quartery in arrears and expires on February

2038, The fair value of the interest rate swap as at 31 July 2024 has been provided at £979k (2022-23: £655k).

On 15 September 2016 the House entered into an agreement with the Pension Insurance Corporationfor the issue of (i) £20m 2567% Series A
Notes repayable on 14 September 2063 and (i)} £20m 2.567% Series B Notes repayable on 15 September 2064 (“the notes). Interest is payable on

15 March and 15 September each year.

On 08 November 2019 the House entered into an agreement with the Aviva Life & Pensions UK Ltd for the issue of £15m 2.01% Senior Notes

repayable on 01 November 2069. Interest is payable on 12 May and 12 November each year.

On 27 May 2021 the House entered into an agreement with the Aviva Life & Pensions UK Ltd for the issue of E35m 2.16% Senior Notes repayable
on 28 May 2071. Interest is payable on 12 May and 12 November each year. £19.25m was drawn down by the House on 28 May 2021 and the
remaining £15.75m 17 August 2021.

PROVISIONS FOR LIABILITIES AND CHARGES

2024 2023 2024 2023

Group Group The House The House

£'000 £000 £000 £'000

At start of year 2 2 2 2
Charged in the Statement of Financial Activities 1 - 1 -
Settled in the year (1) )] m )
At end of year 2 1 2 1

The above provision relates to pension liabilities for pensions payable to ex-employees by the House ancl not funded through an external

pension scheme.
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ANALYSIS OF MOVEMENTS ON FUNDS

Endowment Funds - Permanent
Student Support Funds
Academic Posts Funds

Library Funds

Endowment Funds - Expendable
Heyman-Moritz Benefaction

Dr South (3/5ths)

Lee Benefaction

Mercury Fund (5/7ths)

Buildings Funds

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funds
Benefices Funds

Other Funds

General Endowment Funds

Total Endowment Funds

Restricted Income Funds - Permanent
Student Support Funds

Library Funds

Academic Posts Funds

Sub-total Restricted income (Permanent)

Restricted Income Funds - Expendable
Heyman-Moritz Benefaction

Dr South (3/Sths)

Lee Benefaction

Mercury Fund (5/7ths)

Buildings

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funcdls
Benefices Funds

Other Funds

Sub-total Restricted income (Expendable)

Buildings Funds

Gardens & Grounds Funds

Sports Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funds
Other Funds

Sub-total Restricted income funds

Total Restricted Funds - The House
Restricted funds held by subsidiaries

Total Restricted Funds

At 1August Gains/ At 31 July
2023 Income  Expenditure Transfers {losses) 2024
£'000 £'000 £'000 £000 £000 £'000
1,501 386 (127) 35) 463 1,208
20,518 805 (230) (492) 831 21,432
86 3 ) (3 3 88
67,253 2,190 (749) (1977) 2,707 69,424
42,794 1378 (47) (1244) 1,704 44,161
15,787 514 n7e) (464) 636 16,297
14,407 469 (160) (424) 581 14,873
6,969 227 (78) (204} 281 7,195
720 169 (10} (21} 35 893
35 1 0 m 1 36
4,020 137 (45) ne) 162 4,158
557 18 (6) n6) 22 575
37588 2,442 (432) (969) 1561 40,190
32,259 1389 (363) 863) 1312 33,734
16,134 632 (y75) {427} 653 16,817
26,217 854 (292) {170} 1055 27,064
13,775 97 (58) (107) 573 15,000
447993 15343 (4,994) (13135) 18,062 463,269
758,613 27874 (8,467) (21548) 30,642 787114
322 13 (62) 163 o] 336

10 0 m n 0 8
522 17 {372) 481 0 648
854 30 (535} 643 0 992
350 16 1,986) 1976 0 356
291 132 (865) 1244 o] 3,422
389 n (385) 464 0 479

15 0 (390) 424 0 49

38 2 ) 6 0 45

0 0 (2} 4 0 2

4 o 0 1 ] 5

126 G am N4 0 135

35 1 o] 7 4] 43
1,594 20 (581) 860 0 1,893
1,428 =] (289) 885 0 1,443
31 4 (424) 427 4] 38

92 6 (34) 29 o 93

421 14 (189) 245 (0] 491
7434 331 (5,957) 6686 0 8,494
4,632 218 {30) 123 0 4943
65 4 0 0 0] 69

36 2) m 0 0 33

74 8 0 3 0 79

50 2 (3 0 0 49

4] 0 (o] 0 0 0

553 232 (89) m 0 685
223 149 (96) 0 0 276
342 270 53} 24 0 483
5975 881 (372) 133 0 6,617
14,263 1242 (6,865) 1,462 0 16,102
o] 0 0] 0 0 ]
14,263 1,242 (6,865) 1462 0 16,102
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21 ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

22

Unrestricted Funds

Designated funds

General funds

Defined benefit pension scheme reserve
Loan swap fair value reserve

Total Unrestricted Funds - The House
Designated funds - subsidiaries

General funds - subsidiaries

Revaluation reserve - subsidiaries

Total Unrestricted Funds - subsidiaries

Total Unrestricted Funds - Group

Total Funds
For prior year comparatives see note 36 e.

FUNDS OF THE HOUSE DETAILS

At 1 August Gains/ At 31 July

2023 Income  Expenditure Transfers (losses) 2024

£'000 £000 £'000 £000 £000 £'000
1,612 75 (507) 296 o] 1,476
(4,622) 19,523 (34,381) 13790 0 (5,690)
(3,564) 0 3,564 o] 0 -

(655) o] o] 6] (324) (979)

(7,229) 19,598 (31,324) 14,086 (324) (5,092)
o] (o] 4] o 0 o]

(24) 624 (789) (o] 0 (189)

0 (o] 0 (o] 0 0

24) 624 (789) e) 0 ns9)
(7,253) 20,223 (32.n3) 14,086 (324) (5,381)
765,623 49339 [47,445) [e] 30318 797,835

The following is a summary of the origins and purposes of each of the Funds

Endowment Funds - Permanent:
Grouped funds for restricted purposes

Endowment Funds - Expendable:
1. Heyman-Moritz Benefaction

2. Dr South (3/5ths)

3. Lee Benefaction

4. Mercury Fund (5/7ths)

5. Grouped funds for restricted purposes

6. General Endowment Funds

A consolidation of capital balances of past donationswhere related income, but not the
original capital, can be used for the restricted purposes of the charity as indicated in the
grouped headings.

Capital balance of past donations where related income, or income and capital, can be used
for the restricted purposes of the charity. This is a mxed use fund supporting the costs of
Joint Academic posts, the cost of up to four Career Development Fellow Scientists, graduate
bursaries and undergraduate financial support andcontribution to major building
development projects.

Capital balance of past donations where related income, or income and capital, can be used
for the restricted purposes of the charity towards the augmentation of small Benefices in the
patronage of the Dean and Chapter and to award annual grants to Incumbents of the 12
Livings specified in Dr South's will, extended to include two further Livings by Court Order
clated 29 May, 1869 and as subsequently extended.

Capital balance of past donations where related income, or income and capital, can be used
for the restricted purposes of paying the stipend and incidental expenses of the Lee Readers
in Anatomy, Chemistry and Physics, and in the case of accumulated revenue of the
furtherance of any branch of medical or scientific tezching or research.

Capital balance of past donations where related income,or incorne and capital, can be used
for the restricted purpose of the advancement of learning, science or education with
particular reference to the preservation and development of the tutorial system.

A consolidation of capital balances of past donations where related income, or income and
capital, can be used for the restricted purposes of the charity as indicated in the grouped

A consolidation of gifts and donations where eitherincome, of income and capital,can be
used for the general purposes of the charity.
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FUNDS OF THE HOUSE DETAILS CONTINUED

Restricted Funds:
Restricted income from Permanent Income generated from Permanent Endowment not spent and available for future costs on
the restricted purposes of the charity as indicated in the grouped headings.

Restricted income from Expendable Income generated from Expencable Endowments1to 5 not spent and available for future
costs of the restricted purposes applicable to the endowment funds.

Restricted income funds A consolidation of gifts and donations where both income and capital can be used for the
restricted purposes of the charity as indicated in the grouped headings.

Designated Funds
Designated Funds Unrestricted Funds allocated by Governing Body for future costs as designated and therefore
are not available for expenditure on the House's general purposes.

The General Unrestricted Funds represent accumulated income from the House's activities and other sources that are available for the general
purposes of the House.

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestricted Restricted  Endowment 2024

Funds Funds Funds Total

£000 £000 £000 £'000

Tangible fixed assets 9,057 4675 o] 13,732
Property investments 4] (o] 304997 304,997
Other investments (3.860) 0 556,785 552,925
Investment in joint venture [¢] o 15332 15,332
Net current assets 408 0427 - 1,835
Long term liabilities {10,005} [¢] (90,000) (100,005)
Pension fund and loan swap provisions {981) (o] 0 (981)
(5.381) 16102 T8INE 797,835
Unrestricted Restricted  Endowment 2023

Funds Funds Funds Total
£'000 £000 £000 £'000

Tangible fixed assets 9,566 4359 0 13,925
Property investments 0 0 288144 288,144
Other investments (293) o] 560,469 560,176
Investment in joint venture 0 0 o] o
Net current assets (2,293} 9904 0 7,611
Long term liabilities (10,013) le] (20,000) (100,013)
Pension fund and loan swap provisions (4,220) 0 0 (4,220)
(7,253) 14263 758,613 765,623

TRUSTEES' REMUNERATION

Those Fellows who are the Trustees of the House for the purposes of charity law receive no remuneration for acting as charity trustees, but are
paid by either or both of the University and the House for the academic services they provide to the House.

Most trustees of the House fall into the following categories:
+ Head of House

« Professorial Fellow

+ Official Fellow

- Fellow by Special Election

- Research Fellow

- Canon Professors

No trustee receives any remuneration for acting as a trustee. However, those trustees who are also employees of the House receive salaries for
their work as employees. Where possible, these salaries are paid on external academic and academicrelaled scales and often are joint
arrangements with the University of Oxford.

All Official and Research Fellows are eligible for a Housing Allowance, which is disclosed within the sdlary figures below.
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24 TRUSTEES' REMUNERATION CONTINUED

The Salaries Board makes recommendations relating to the remuneration of Members of Governing Bodly as well as to other members of the
House's academic staff who are not members of Governing Body and a small number of other members ofstaff. The Board initiates proposals
relating to remuneration and also considers recommendations initiated by other committees. The Board has five internal members and three
external members. The Statutes of Christ Church provide (a) that the Board can only make recommendations relating to remuneration of all or
any members of Governing Body if it has been approved, not only by a majority of the Board as a whole, but also by a majority of the three
external members: (b) that in determining any question relating to the remuneration of its members,the Governing Body cannot approve any
arrangements which would confer on a2ny of its members a greater benefit than that recommended in relation to those members by the
Salaries Board.

Composition of the Salaries Board is set out on page 3 of the Report of Governing Body.

Trustees employed by the House fall into the following
Official Students
Fixed Term Students
Ordinary Students
Research Students
Canon Professors

There are also five trustees, the Dean, the Sub Dean, the Treasurer, the Steward and the Development Director who are employed full time on
management and/or fundraising.

Some trustees are eligible for college housing schemes. 14 trustees live in houses owned by the House. Others may be eligible for a housing
allowance which is disclosed within the salary figures below. 4 trustees live in houses owned jointly with the House under the Shared Equity
House Purchase Scheme, in which case the housing allowance is reduced accordingly. No such property was purchased in the year and no

such properties were sold in the year.

Some trustees receive further allowances for additional work carried out as part time college officers,eg. Senior and Junior Censors, Librarian,
Tutor for Admissions, Tutor for Graduates and Development Advisor. These amounts are included within the remuneration figures below.

Remuneration and other payments paid to trustees

2023-24 2022-23
Gross remuneration, taxable Gross remuneration, taxable
Number of benefits and pension Num ber of benefits and pension

Range Trustees contributions Trustees contributions

£ E
£1-£4,999 2 5265 2 5163
£5,000-£9,999 4] - 3 22,469
£10,000-£14,999 1 13921 2 23,414
£15,000-£19,999 1 19,324 2 36932
£20,000-£24,999 1 20339 1 22133
£25,000-£29,999 1 28,140 2 58917
£30,000-£34,999 0 - 7 232745
£35,000-£39,999 7 268,056 2 78,597
£40,000-£44,999 n 476,729 10 424273
£45,000-£49,999 8 366,973 4 190,387
£50,000-£54,999 3 159,736 3 154978
£55,000-£59,999 3 174,859 2 110,487
£60,000-£64,999 1 61,935 3 185578
£65,000-£69,999 1 68,303 1 66473
£70,000-£74,299 3 219,591 2 144,712
£75,000-£79,999 0 = 4 314573
£80,000-£84,999 7 572623 5 408,576
£20,000-£94,999 2 185,648 0 -
£95,000-£99,999 1 98,665 0 “
£100,000-£104,999 o] - 1 100,253
£110,000-£114,999 0 - 1 10,934
£115,000-£119,999 0 - 1 19,650
£120,000-£124,999 0 . 1 123,726
£125,000-£129,999 2 254,963 1 12561
£150,000-£154,999 1 151,012
£405,000-£409,999 1 406,454 -
Total 57 3,552,536 G0 3,060,531

8 trustees are not employees of the House and do not receive remuneration.
During 2023-24, Christ Church reached a settlement with Professor B Jack. Under the terms of the settlement, Professor Jack received monies

as compensation for early termination of her appointment. Including her salary to the date of termination, Professor Jack received
remuneration and taxable benefits during the year encled 31 July 2024 amounting to £406,454 including pension contributions.
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24 TRUSTEES' REMUNERATION CONTINUED
Some trustees, together with other senior employees, are eligible for private health insurance as part of their package of remuneration.
All trustees may eat at common table, as can all other employees who are entitled to meals while working.

Other transactions with trustees

No trustee claimed expenses for any work performed in discharge of duties as a trustee.

See also note 33 Related Party Transactions.
Key management remuneration

The total remuneration paid to key management (Group and The House) was £740k (2022-23: £581k).

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the activities of the
House, directly or indirectly. The key management in 2023-24 is considered to be delivered by the Dean, Senior Censor, Junior Censor,
Treasurer, Steward and Headmaster.

25 PENSION SCHEMES

The House participates in four principal pension schemes on behalf of its staff - Universities Superannuation Scheme (‘the USS?), the University
of Oxford Staff Pension Scheme (‘the OSPS*), the Church of England Funded Pension Scheme ("the CEFPS) and The Pensions Trust (‘the
TPT). USS and OSPS schemes are contributory mixed benefit schemes (e they provide benefits on adefined benefit basis - based on length
of service and pensionable salary and on a defined contribution basis - based on contributions into the scheme). CEFPS and the TPT are both
contributory defined benefit schemes. The assets of USS, 0SPS, CEFPS and TPT are each held in separate trustee-administered funds, because
of the mutual nature of these scheme, the assets are not attributed to individual employers and scheme-wide contribution rates are set.

The House is therefore exposed to actuarial risk associated with other employers' employees and is unableto identifyits share of the
underlying assets and liabilities relating to defined benefits of each scheme on a consistent and reasonable basis. As required by Section 28 of
FRS 102 *Employee Benefits”, the House therefore accounts for the schemes as if they were wholly defined contribution schemes. Asa result,
the amount charged to the Statement of Financial Activities represents the contributions payable toeachscheme and any deficit recovery
contributions payable under a scheme recovery plan in respect of the accounting period.

In the event of the withdrawal of any participating employer in USS or OSPS, the amount of any pension funding shortfall {which cannot be
otherwise recovered) in respect of that employer will be spread across the remaining participating employers and reflected in the next
actuarial valuation of the scheme.

The House has made available a National Employment Savings Trust for employees who are eligible under automatic enrolment regulations to
pension benefits but not eligible for either USS or OSPS.

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

Universities Superannuation Scheme

A deficit recovery plan was put in place as part of the 2020 valuation, which required payment of 62% of salaries over the period 1 April 2022
until 31 March 2024, at which point the rate would increase to 6.3%. At 31 July 2023, the House's balance sheet included a liability of £3,521k for
future contributions payable under the deficit recovery agreement.

No deficit recovery plan was required under the 2023 valuation because the scheme was in surpluson a technical provisions basis.

The House was no longer required to make deficit recovery contributions from 1January 2024 and accordingly released the outstanding
provision of £3,621k to the income and expenditure account. The latest available complete actuarialvaluation of the USS Retirement Income
Builder is as at 31 March 2023 (the valuation date) was carried out using the projected unit method.Changes to contribution rates were
implemented from 1January 2024 and from that date the House was no longer required to make deficit recovery contributions.

oOxford Staff Pension Scheme

The University of Oxford Staff Pension Scheme {OSPS) is a multi-employer hybrid scheme set up under tiust and sponsored by the University.
It is the pension scheme for support ctaff at the University, participating colleges and other related employers. New members joining the
scheme build up benefits on a defined contribution basis. Members who joined before Ist October 2017 build up benefits on acareer average
revalued earnings basis.

The latest full actuarial valuation for the OSPS scheme was completed as at 31 March 2022. The funding position of this scheme has improved
significantly moving from deficit of £113m to a surplus of £47m at the valuation date. As a result, therecovery plan agreed at the last valuation
is no longer required and the deficit contribution endled on 30th September 2023. A provision of £43k was made at 31 July 2023 to account for
deficit recovery payments up Lo 30th September 2023. That remaining liability of £43k was releasedto the income and expenditure account in
the year.

Page 41



Christ Church
Notes to the financial statements

For the year ended 31 July 2024

25 PENSION SCHEMES CONTINUED

The Trustee and the University have agreed a new contribution schedule which took effect from 1 Octeber 2023 and takes account of the
benefit improvements and changes to member contributions since the last valuation date. It was agreed that the scheme will meet its own
running costs from the scheme's assets, including expenses relating to both the DB and DC Sectionsand the cost of pension Protection Fund
Jother statutory levies.

Actuarial valuations

Qualified actuaries periodically value the USS and OSPS defined benefits using the ‘projected unit method', embracing a market value
approach. The resulting levels of contribution take account of actuarial surpluses or deficits in each scherne. The financial assumptions were

derived from market conditions prevailing at the valuation date. The results of the latest actuarial valuations and the assumptions which have
the most significant effect on the results were:

Notes uss OSPS
Date of valuation: 31/03/23 31/03/22
Date valuation results published: 201223 27/06/23
Value of liabilities: £657bn £914m
Value of assets: £731bn £961m
Funding surplus: £7.4bn £47m
Principal assumptions:

Discount rate a&b Fixed interest  Gilts +0.5% to
gilt yield curve 225%
plus 0.9%-2.5%

Rate of increase in salaries nfa RPI

Rate of increase in pensions c&d CPI +0.03% Ave RPI/CPI

Assumned life expectancy on retirement at age
- Males currently aged 65 237yrs
- Females currently aged 65 256yrs
Males currently aged 45 25.4 yi1s
Females currently aged 45 272yrs
Funding Ratios:

. Technical provisions basis % 105%
‘Buy-out' basis T4% 62%
Recommended employer's contribution rate e N6t0145%  165% for DB
{as % of pensicnable salaries): from 01 Jan members

2024 from 01 Oct
2023
Eftective date of next valuation: 31/03/26 31/03/25

a. Thediscount rate (forward rates) for the USS valuation was:

Fixed interest gilt yield curve plus: Pre-retirement 2.75%, post-retirement 0.80%

b. The discount rate for the OSPS valuation was:

Pre-retirement: Equal to the UK nominal gilt curve at the valuation date plus 2.25% p.a. at each term.
Post-retirement:  Equal to the UK nominal gilt curve at the valuation date plus 0.5% p.a. at each term.

¢.  Pension increases (CPI) for the USS valuation were:

Term depencdlent rates in line with the difference between the Fixed Interest and Index Linked yield curves, less1.0% pa. Lo 2030, reducing
linearly by 0% p.a. from 2030.

d. Increases to pensions in payment for the OSPS valuation were:

RPI inflation is derived from the geometric difference between the UK nominal gilt curve and the UKindexlinked curve at the valuation date,
less 0.5% p.a. at each term pre-2030 and 1.0% p.a. post-2030. CPlinflation is derived from the RPI inflation assumption, less the Scheme

Actuary's best estimate of the long-term difference between RPI and CPI inflation as applies from time totime (LO% p.a. pre-2030 and 0.1% p.a.
post-2030).

For pension increases linked to inflation, a pension increase curve is constructed based on either theRP1,CPI or the average of the RPI and CPI
inflation curves described above, adjusted to allow for the different maximum and minimum annualincreases that apply, and the Scheme

Actuary's best estimate of inflation volatility as applies from time to time.

e. TheUSS and OSPS employer contribution rates include provisions for the cost of future accrual of defined benefits, deficit contributions,

administrative expenses and defined contributions.
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25 PENSION SCHEMES CONTINUED

A copy of the full actuarial valuation reports and other further details on the USS and OSPS schemes are available on the USS website
www.uss.co.uk and on the University of Oxford website http;{fwww.admin.ox.ac.ukfﬁnancelpensions,’csps/,

Church of England Funded Pension Scheme
The pension charge for the year includes £30k (2022-23: £30k) in relation to the CEFPS.

The latest actuarial valuation of the CEFPS was carried out at 31 December 202), identifying a funding surplus of £560m (126% funded)
compared to a deficit of £50m (97% funded) in the actuarial valuation as at 31 December 2018. With effect from 1January 2023 deficit
contributions ceased since the scheme was in surplus and the employer contribution rate reduced from 32.0% to 28.0%.

The Pensions Trust

During the year to 31July 2023 there ceased to be any members of the Cathedral School in The Pensions Trust, hence the pension charge for
the year to 31 July 2024 was ENil (2022-23 - credit of £136k).

The latest actuarial valuation of The Pensions Trust was carried out on 30 September 2020, identifying a funding deficit of £55.2m, with assets
of £2011m and a funding target of £256.3m, a funding level of 78%. The employer contribution rates were set at 22.8% for the 1/60th scheme
and 17.0% for the 1/80th scheme. The next valuation is due as at 30 Septermber 2023. However as thereare no longer any members of this
scheme at 31 July 2023 there are no deficit reduction contributions and nil provision for deficit reduction contributions. A s75 exit liability has
been triggered and £504k paid in the year.

The House is aware of the Virgin Media v NTL Pension Trustees Il Limited Court of appeal judgement which may give rise to adjustments to the
pension schemes. At present the legal process is incomplete and therefore we are unable to quantify any potential liabilities.

PENSION SCHEMES CONTINUED
Pension charge for the year

The pension charge recorded by the House during the accounting period was equal to the contributions payable after allowance for the deficit
recovery plan as follows:

|[ 2024 2023
—— Movement : Movement
Scheme Contributions i Total Contributions Total
in liability in liabili
£000 £'000 £'000 £'000 £000 £000
Universities Superannuation Scheme 835 -3600 -2,765 892 -b44 448
University of Oxford Staff Pension Scheme 809 -43 766 246 11,222 -276
Church of England Funded Pension Scheme 30 [+] 30 30 (o] 30
The Pensions Trust 0 1] 0 2 -138 -136
The Pensions Trust s75 liability o 504 504 ¢] o] o}
NEST 1 0 1 3 (o] 3
Total 1,675 -3,139 -1,464 1,873 -1,804 69
summary of defined benefit pension scheme liability
uss OSPS TPT Total
£'000 £'000 £'000 £'000
Provision bffwd 3,521 43 0 3,564
"E:tuarial movement in year -3.521 -43 o -3,564
l@ovision cffwd 0 0 0 0
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26 TAXATION

The House is able to take advantage of the tax exemptions available to charities from taxation in respect of income and capital gains received
to the extent that such income and gains are applied to exclusively charitable purposes. No liability tocorporation tax arises in the House's
subsidiary companies because the directors of these companies have indicated that they intend to make donations each year to the House
equal to the taxable profits of the company under the Gift Aid scheme. Accordingly no provision for taxation has been included in the financial
statements.

27 FINANCIAL INSTRUMENTS

The House has certain financial assets and financial liabilities of a kind that qualify as basic financial instruments. Basic financial instruments
are initially recognised at transaction value and subsequently measured at amortised cost. Certain other financialinstruments are held at fair
value, with gains and losses being recognised within income and expenditure.

The House has the following financial instruments: 2024 2023 2024 2023
Group Group The House The House
£'000 £000 £000 £'000

Financial assets measured at fair value through statement of financial activities:
Investments 552,925 560176 587,351 590,576
552,925 560,176 587,351 590,576

Financial assets measured at amortised cost:

Cash and cash equivalents 14,681 10106 13197 8,359
Trade debtors 2,429 1980 2239 1787
Amounts owed by House members 140 160 140 159
Amounts owed by Group undertakings 4] 0 1658 2042
Accrued income 1598 1491 1598 149
Other debtors 159 188 93 75

19,007 13925 18,925 13,913

27 FINANCIAL INSTRUMENTS CONTINUED

Financial liabilities that are debt instruments measured at amortised cost:

Notes payable 90,000 90000 90,000 90,000
Bank loans - including more than 1year 10,000 10000 10,000 10,000
Trade creditors 2870 2467 2667 2313
Amounts owed to House Members 487 483 487 483
Accruals and deferred income 4,199 8920 3903 3,735
Other creditors 16 14 16 14

107,572 109954 107,073 106,545

Financial liabilities that are measured at fair value:

Fair value cost of loan swap 979 655 979 655

979 655 979 655

Gains and losses on the loan swap in the year are disclosed on the face of the SOFA.

Page 44



Christ Church
Notes to the financial statements

For the year ended 31 July 2024

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

2024 2023
Group Group
£000 £000
Net income 32,672 (6,601)
Elimination of non-operating cash flows:
Investment income (25920) (22,406)
(Gains)/Loss in investments (31102) 8948
Endowment donations (3.087) (2,817)
Interest payable on notes 2084 2,084
Investment management cosls 6,561 4,632
Depreciation 938 950
Surplus on sale of fixed assets - 4
Decreasef{Increase) in stock (24) 88
Decreasef(Increase) in debtors 2599 2,767
(Decrease)/Increase in creditors (2,224) (9,774)
(Decrease)fIncrease in finance lease creditors 8) 7
Increasef(Decrease) in provisions 1 m
Decrease in pension scheme liability (3,564) 1,643)
Increasef(Decrease] in loan swap reserve 324 {2.900)
Net cash provided by (used in) operating activities (20,750) (26,676)
29 AMNALYSIS OF CHANGES IN NET DEBT
Non-cash
At start of year Cash flows changes At end of year
£'000 £000 £000 £000
Group Group Group Group
Cash 10,106 4575 0 14,681
Loans falling due after one year (100,668) 8 (324) (100,284)
Total (90,562) 4583 (324) (86,303)
30 ANALYSIS OF CASH AND CASH EQUIVALENTS
2024 2023
£'000 £000
Group Group
Cash at bank and in hand 14,681 10,106
Notice deposits (less than 3 months) 0 0
Bank overdrafts 0 0
Total cash and cash equivalents 14,681 10,106
31 FINANCIAL COMMITMENTS
At 31 July the House has total commitments under non-cancellable operating leases as follows: 2024 2023
£'000 £'000
Land and buildings
payable within one year 1066 1,015
payable between two and five years 4264 4,061
payable in over five years 29848 29,442
0 34518
Total expenditure in the year on land and building operating leases was £1,017k (2021-22: £958k).
Other
payable within one year 10 15
payable between two and five years 7 4
payable in over five years 0 0
0 19

Total expenditure in the year on other operating leases was £16k (2021-22: £15Kk).
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32

33

34

35

CAPITAL COMMITMENTS

The House had contracted commitments at 31 July for future capital projects totalling £10,888k (202223 - £0k).
RELATED PARTY TRANSACTIONS

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

In the year the House invested £15.742m in Parlington LLP, a joint venture in which the House holds a50% share.

Members of the Governing Body, who are the trustees of the House and related parties as defined by FRS 102, receive remuneration and
facilities as employees of the House. Details of these payments and reimbursed expenses as trustees are disclosed separately in these financial
statements.

During the year members of the Governing Body donated £2.3k (2022-23: £3.1k) to the Cathedral Music Trust, £0.8k (2022-23: £nil) to the
IntoUniversity Fund as spendable income and £nil (2022-23: £13k) to the COASTs Fund as spendable income in favour of the Refugee
Academic Futures Scholarships.

The House may enter into equity sharing arrangements with an Official Student, Officers of the House or other persons employed by the
House under Statute XXVII{5). The House has properties with the following net book values owned jointly with trustees under joint equity
ownership agreements between the trustee and the House.

2024 2023
£000 £000

Dr B Young 190 190
Dr D Aarts 233 233
Dr B Parkinson 310 310
Dr E Keene an kil

All joint equity properties are subject to sale on the departure of the trustee from the House. The trustees pay an occupation fee of £500 pa to
the House on the House's owned share of the properties.

CONTINGENT LIABILITIES

There are no obligations arising from events occurring before the date of the balance sheet whose existence will be confirmed only by the
occurrence of events not wholly with the House's control.

FINANCIAL COMMITMENTS AND POST BALANCE SHEET EVENTS

On 1 February 2008 the House entered into an interest rate swap with Barclays Bank plc, under whichit receives3-month LIBOR and pays a
fixed rate of interest of 4.783%. The notional amount of the swap is £10m, the swap is settled quarterlyin arearsand expires on 1 February 2038.
Al 31 October 2024 the fair value of the interest rate swap was valued at £665k, a reduction of £314k since the year end.
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36 ADDITIONAL PRIOR YEAR COMPARATIVES

36a CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2023
Unrestricted Restricted Endowed 2023
Funds Funds Funds Total
Notes £000 £'000 £000 £'000
INCOME AND ENDOWMENTS FROM:
Charitable activities: 1
Teaching, research and residential 12,400 - - 12,400
Cathedral School 2075 7 - 2,182
Cathedral m 88 7 206
Donations and legacies 2 49 513 2817 3379
Other trading income 3 1,856 - - 1,856
Investments:
Investment income 4 418 273 ANs5 22,406
Total return allocated to income 36d 12773 7,890 (20663) -
Other income 175 17 - 192
Total income 29,957 8,788 3876 42,621
EXPENDITURE ON: 6
Charitable activities:
Teaching, research and residential 23,249 5622 - 28,87
Other charitable activities - 858 - 858
Cathedral School 2,689 - - 2,689
Cathedral 1,888 ns - 2,003
Generating funds:
Fundraising 770 - - 770
Trading expenditure 1,267 - - 1,267
Endowment management cosls 216 - 4416 4,632
Interest payable on loan notes - - 2084 2,084
Total expenditure 30,079 6,595 6,500 43174
Net Income/(Expenditure) before gains (122) 2,193 (2624) (553)
Net gains on investments 12,13 - - (8948) (8,948)
(Losses)/Gains on complex financial instruments 27 2900 - - 2,900
Net Income 2,778 2,193 ms572) (6,601)
Transfers between funds 36e 519 (247) 428 -
Net movement in funds for the year 3,297 1,246 m4a4) (6,601)
Fund balances brought forward 36e (10,550) 13,017 769,757 772224
Funds carried forward at 31 July (7,253) 14,263 758613 765,623

See page 24 for the Consolidated Statement of Financial Activities for the current year to which this note compares.
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36b PROPERTY INVESTMENTS FOR THE YEAR ENDED 31JULY 2023

Group Residential 2023
Agricultural  Commercial and Other Total
£'000 £'000 £000 £'000
Valuation at start of year 194,746 123,807 39275 357,828
Additions and improvements at cost 1,787 13157 (8] 14,944
Disposals (101,872) {205) o (102,077)
Revaluation gains/(losses) in the year 31,092 (7,875) (5768} 17,449
Valuation at end of year 125,753 128,884 33507 288,144
The House Residential 2023
Agricultural  Commercial and Other Total
£000 £'000 £000 £000
Valuation at start of year 146,921 123,807 39275 310,003
Additions and improvements at cost - 13157 o 13,157
Disposals (82,402) (205) (o] (82,607)
Revaluation gains/(losses) in the year 31,092 (7.875) (5.768) 17,449
Valuation at end of year 9561 128,884 33507 258,002

Estates land and property valuations as at 31 July 2023 have been made by the House's land agents, znindependent firm of Chartered
Surveyors: Savills (L&P) Limited. The basis of valuation being market valuation i.e. the estimated amount forwhich the asset should exchange
on the valuation date between a willing buyer and a willing seller in an arm’s length transaction after proper marketing and where parties had
each acted knowledgeably, prudently and without compulsion.

See note 12 for the current year note to which this note compares.

36c PARENT AND SUBSIDIARY UNDERTAKINGS FOR THE YEAR ENDED 31 JULY 2023

The results and their assets and liabilities of the parent and subsidiaries in the prior year ended 31 July2023

The House Christ Christ
Church Church
(Evesham) (Daventry)

Limited Limited
£'000 £000 £000
Income 37528 4 17
Expenditure (41.145) m 7
Donation to the House under gift aid 0 0 4]
Result for the year (3.617) 7 10
Total assets 882,023 102 1214
Total liabilities Me6376) (39) 9
Net funds at the end of year 765,647 70 1205

Thomas Wick Christ

Wolsey Farrming Church

Property Limited Oxford

Limited Trading
£000 F£000 £000
Income 3,00 74 1,898
Expenditure (S0} (77) (1.884)
Donation to the House under gift aid 0 0 0
Result for the year 3,050 3 14
Total assets 29,066 3559 2,035
Total liabilities (3.738) 1,313 (2,035)
Net funds at the end of year 25328 2246 0

See note 15 for the current year note to which this note compares
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36d STATEMENT OF INVESTMENT TOTAL RETURN FOR THE YEAR ENDED 31 JULY 2023

The Trustees have adopted a duly authorised policy of total return accounting for the House's investment returns with effect from 1 August
2001. The investment return to be applied as income is calculated as 3.25% (2022: 3.25%} (plus costs) of the average of the year-end values of the
relevant investments in each of the preceding five years. The preserved (frozen} value of the invested endowment capital represents its cpen
market value in 2002 together with all subsequent endowments valued at date of gift.

Permanent Endowment Expendable Total
Unapplied Endowment Endowments
Trust for Total
Investment Return Total
£000 £'000 £000 £000 £'000
At the beginning of the year:
Gift component of the permanent endowment 18,357 18357 18,357
Unapplied total return 14,036 14,036 14,036
Expendable endowment 737,364 737,364
Total Endowments 18,357 14,036 32,393 737,364 769,757
Movements in the reporting period:
Gift of endowment funds 206 206 261 2817
Investment return: total investment income 1,046 1046 20676 21,722
Investment return: realised and unrealised gains and losses (507) (507) (8,441) (8,948)
Less: Investment management costs (274) (274) (6,226) (6,500)
Other transfers 49 49 379 428
Total 206 34 520 8999 9,519
Unapplied total return allocated to income in the reporting perio (808) (808) (19.855) {20,663}
Expendable endowments transferred to income o 0
0 (808) (808) (19.855) (20,663)
Net movements in reporting period 206 (494) (288) (10,856) Mmaaa4)
At end of the reporting period:
Gift component of the permanent endowment 18,563 18563 18,563
Unapplied total return 13,542 13542 13,542
Expendable endowment 726,508 726,508
Total Endowments 18,563 13,542 32105 726,508 758,613

See note 16 for the current year note to which this note compares.
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36e ANALYSIS OF THE MOVEMENT ON FUNDS FOR THE YEAR ENDED 31 JULY 2023

AL August Gains/ At 31 July
2022 Income  Expenditure Transfers (losses) 2023
£000 £'000 £'000 £000 £000 £'000
Endowment Funds - Permanent
Student Support Funds 1,686 391 (98) (296) (182) 1,501
Academic Posts Funds 20,620 858 (175) 461) {324) 20,518
Library Funds 87 .4 U} (2) m 86
Endowment Funds - Expendable
Heyman-Moritz Benefaction 68,557 2,202 (577) (1862} (1,067} 67,253
Dr South (3/5ths) 43,615 1386 (363) Mm72) {672) 42,794
Lee Benefaction 16,093 517 (36) (437) (250) 15,787
Mercury Fund (5/7ths) 14,687 472 24} {399) (229) 14,407
Buildings Funds 7,105 228 (e1) N192) (m) 6,969
Gardens & Grounds Funds 678 78 (6) (12) m) 720
Sports Clubs Funds 36 1 0 0) m 35
Library Funds 4,088 140 (35) o9} (64) 4,020
Picture Gallery Funds 568 18 (5) (15} () 557
Academic Posts Funds 38,093 1326 (322} (915) (594) 37,588
Student Support Funds 32,339 1508 (276) 802) (510} 32,259
Cathedral & Chorister Support Funds 16,014 898 (134) 392) (252) 16,134
Benefices Funds 26,725 859 (225) (726) (416) 26,217
Other Funds 13,346 853 me) (94) (214) 13,775
General Endowment Funds 455,420 12,801 (3.846) 2341) (4,041} 447,993
Total Endowment Funds 769,757 24539 (6,500) (20235) (8.948) 758,613
Restricted Income Funds - Permanent
Student Support Funds 223 87 (164) 176 o] 322
Library Funds 8 0] 4] 2 0 10
Academic Posts Funds 489 7 (408) 434 0 522
Sub-total Restricted income (Permanent) 720 94 (572) 612 0 854
Restricted Income Funds - Expendable
Heyman-Moritz Benefaction 353 8 (1.873) 1862 0 350
Dr South (3/5ths) 2,507 67 (835) 2172 0 2,91
Lee Benefaction 334 4 (386) 437 (o] 389
Mercury Fund (5/7ths) 0 o] (384) 399 0 15
Buildings 32 1 U] 6 0 38
Gardens & Grounds Funds 0 0 {2} 2 0 (1]
Sports Clubs Funds 3 (¢} 0 1 o] 4
Library Funds 100 3 (84) 107 0 126
Picture Gallery Funds 28 (o] 0] 7 0 35
Academic Posts Funds 1,380 25 (624) 813 0 1,594
Student Support Funds 1,469 48 (916) 827 0 1,428
Cathedral & Chorister Support Funds 24 19 (404) 392 0 K]
Benefices Funds 84 3 (23) 28 0 92
Other Funds 369 7 (173) 218 0 421
Sub-total Restricted income (Expendable) 6,683 185 {5,705) 6271 0 7,434
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36e ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

At1August Gains/ At 31 July
2,022 Income Expenditure Transfers (losses) 2023
£'000 £000 £000 £000 £000 £000
Buildings Funds 4,469 ns (17) 65 &) 4,632
Gardens & Grounds Funds 61 4 4] o] o] 65
Sports Funds 30 6 o o] 0 36
Library Funds 98 7 (27) (4) 0 T4
Picture Gallery Funds 42 n {3) o} ¢] 50
Student Support Funds 363 2N (66) ns) 0 553
Cathedral & Chorister Support Funds 223 99 (89) noj o] 223
Other Funds 328 106 me) 24 0 342
Sub-total Restricted income funds 5,614 619 (318) 60 [¢] 5,975
Total Restricted Funds 13,017 898 (6,595) 6943 0 14,263
Unrestricted Funds
Designated funds 1589 63 (300) 260 0 1,612
General funds (3,399) 16,540 (30,795) 13032 4] (4,622)
Defined benefit pension scheme reserve {5,207) o] 1643 [e] o] (3,564)
Loan swap fair value reserve (3,555) 0 0 [e] 2900 (655)
Total Unrestricted Funds - The House (10,572) 16,603 (29,452) 13292 2900 (7,229)
Designated funds - subsidiaries 0 0 0 (a] o] (4]
General funds - subsidiaries 22 581 (627) (o] 0 (24)
Revaluation reserve - subsidiaries - o] 0] o} - -
Total Unrestricted Funds - subsidiaries 22 581 (627) 0 0 (24)
Total Unrestricted Funds - Group {10,550) 17,84 (30,079} 13292 2900 (7,253)
Total Funds 772,224 42,621 (43.174) 0 (6,048} 765,623

See note 21 for the current year note to which this note compares.
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Christ Church
Report of the Governing Body
Year ended 31 July 2023

MEMBERS OF THE GOVERNING BODY

The Members of the Governing Body are the House’s charity trustees under charity law. The members of the Governing Body who
served in office during the year or subsequently are detailed below.

(1)

(2)

(3)

(s)

(6)

(7)

(8)

{9)

Dean:

The Very Reverend Professor S.R.I. Foot

(appointed 1 July 2023)

Canons:

The Reverend Canon Professor N.J. Biggar

{recired 30 Sepr 2022)

The Reverend Canon Professor S.R.1. Foot

(resigned 30 June 2023)

The Reverend Canon Professor G.D. Ward

Canon Professor C. Harrison

The Venerable ].P.M. Chaffey

The Reverend R.C. Peers

(resigned 19 Nov 2022)

The Reverend Canon P.J. Moger

{appointed 1 Oct 2023)

Students:

Professor R.B. Rutherford

(retired 30 Seprt 2023)

Professor R.L. Judson

Professor I.M.C. Watson

Professor E.J.F. Simpson

Professor S.D. Howison

Professor M.]. Edwards

Professor M.D. McCulloch

Professor S.1.. Rowland-Jones

Professor B.E. Jack

Professor D.P. McDonald

(retired 30 Sept 2023)

Professor S. Neubauer

Professor B. Parkinson

Dr D.P. Moran

Professor G. Wilkinson

Professor R.1.. Davies

Professor Sir J.1. Bell

(resigned 30 Sept 2022)

Professor G.A. Johnson

Professor ].G.E. Cross

Dr A.]. Clark

Dr B.W. Young

Professor J.J. Davis

Professor M.C.A Bose

Professor J. Yee

Professor A. Kuhn

Mr J.C.E.S. Lawrie

Professor D. Aarts

Professor S.J. Cragg

Professor R. Wade-Marcins

Professor J.K. Schear

Professor E.G. W, Keene

Professor S.C. Mortimer

Professor K. McGerty

Ms P.A. Linitres-Hardey

Mr K. Sternberg

Ms L. Elder

Professor S. Dadson

Professor S. L. Newstead

(resigned 31 Dec 2022)

Professor K.C. King

{resigned 31 Jan 2023)

Professor S. Hiscock

Professor G. Hutchinson

(retired 30 Sept 2023)

Dr K. Lebow
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Professor A. Kuo ° °

Professor Sir T. Berners-lLee (retired 30 Sept 2023)

Professor A. Vasudevan

Professor Y. Gal

Dr S Duncan (resigned 30 Aug 2022)

Professor S Grahl ° °

Professor M Holweg

Professor C Kennefick 7

Professor Y Nakatsukasa

Dr L Brassart o

Dr E Smith (resigned 30 Sept 2022)

Professor N. R. Meango o °

Dr F. Giust

Dr A. Chiavari =

Dr W. Ghosh ° °

Dr T. Koplatadze

Dr N. Smart °

Professor A. Benaissa °

Ms P. Roberts ° °

Professor S. Smartt

Dr C. Spiniello (appointed 1 Jan 2023)

Mr F. Pregel (appointed 1 Apr 2023)

Dr D.A. Jolowicz (appointed 1 Oct 2023) °

Dr A. Nickerson {(appointed 1 Oct 2023)

During the year the policies of the Governing Body were developed and implemented through nine principal committees. The
current membership of these committees is shown above for each Student.

(x) House Committee

(2) Finance Committee

(3) Academic Committee

(4) Development Committee

(s) Salaries Board

(6) Grants Committee

(7) Benefices Commictee

(8) Equality and Diversity Committee

(9) Welfare Committee
External members sit on the Finance Committee and the Salaries Board. The external members over the academic year were:
Finance Commictee: Mr J. Curds, Mr D. McDougall.
Salaries Board: Dr 1. Asquith, Mr H. Crisp (resigned 13/02/2023), Ms K. Paterson, Mr S. Watson (appointed 18/05/2023).

HOUSE SENIOR STAFF

The senior staff to whom day to day management is delegated are as follows.
) ) g g

A The Censor Theologiae (Acting Head of House) The Reverend Canon Professor Sarah Foot (to 30/06/2023)
A The Dean The Very Reverend Professor Sarah Foot (from o1/07/2023)
B The Senior Censor Professor Dirk Aarts
Professor Jennifer Yee (from or/08/2023)
C The Junior Censor Professor Brian Parkinson (From 25/01/2023 to 31/07/2023)
Professor Kevin MeGerty (to 24/01/2023)
D The Treasurer Mr James Lawrie
E The Steward Ms Pauline Liniéres-Hartley
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HOUSE ADVISERS
Investment managers

Oxford University Endowment Management Limited

27 Park End Street, Oxford, OX1 tHU

Investment property managers and principal surveyor
Savills (L&P) Limited Chartered Surveyors

Wytham Court, 11 Westway, Oxford, OX2 oQL

Auditor
Crowe UK. LLP
Aquis House, 49-51 Blagrave Strect, Reading, RGr 1L

Bankers
Barclays Bank plc
Business Banking, 4% Floor, Apex Plaza, Forbury Road, Reading, Berkshire, RGrr 1AX

Solicitors
Blake Morgan LI P
Harbour Court, Compass Road, North Harbour, Portsmouch, Hampshire, POG 45T

Mills & Reeve LLP
Francis House, 1z Hills Road, Cambridge, CB2 1PH

Address
Christ Church, St Aldate’s, Oxford, OX1 1DP
Website

wiww.cheh.ox.ac.uk
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Christ Church

Report of the Governing Body
Year ended 31 July 2023

The Members of the Governing Body present their Annual Report for che year ended 31 July 2023 under the Charities Act 2011
together with the audired financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

Christ Church is a joint foundation — of a college in the University of Oxford and of the Cathedral Church of the Diocese of Oxford
— supported by a single corporate endowment, which is known as Christ Church (“the House”). The present collegiate foundation
was established by King Henry Vit in 1546. Statutes were conferred by the Christ Church Oxford Act, 1867 and these, as modified
subsequently by Oxford University Commissions and by Order of His Majesty in Council, govern its affairs. The government of the
foundation vests in the Governing Body formed of the Dean, certain of the Canons and the elected Students.

The House registered with the Charities Commission on 17 August 2011 (registered number 1143423).

The names of all Members of the Governing Body at the date of chis reporc and of those in office during the year, together with
details of the senior staff and advisers of the House, are given on pages 2 to 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing documents

The House is governed by its Statutes, dated 16 March 2o11.
Governing Body

The Governing Body is constituted and regulated in accordance with the House’s Statutes, the terms of which are enforceable
ultimarely by the Visitor, who is His Majesty, the King. Membership of the Governing Body is associated (automatically in most
cases) with appointment or election to certain posts in the joint foundation, as outlined below, and lapses in the event of resignation
or retirement from those posts.

The Governing Body consists of the Dean, Canons (as defined in Statute 1d(i)) and Studencs (as stated in Statute XIII) of Christ
Church. The Students may be (i) tucorial fellows, appointed to joint posts with the University; (ii) University Professors or holders
of equivalent posts or University Readers; (iii) senior administrative officers of the House, including the Treasurer and the Steward;
and (iv) other persons of distinction whose election to the Governing Body in the opinion of the Governing Body will advance the
interests of education and learning in the House or will broaden its expertise.

The Governing Body determines the strategic direction of the House and regulates its administration and the management of its
finances and assets. [t meets regularly under the chairmanship of the Dean and is advised by a number of committees, the most
important of which are detailed below.

Recruitment and training of Members of the Governing Body

As membership of Governing Body is dependent on the holding of other posts, recruitment depends on the procedures normal for
those posts. The Dean, Sub Dean and Regius Professors are appointed by the Crown. Other academic appointments are by
appointment commitcees; these are university committees in the case of Professors (other than the Regius Professors) and joint
university/college committees in other cases. The Archdeacon is appointed by the Bishop of Oxford in consultation with the Chapter
of the Cachedral. Senior administrative posts are filled on the advice of specially formed committees reporting to Governing Body.
Other persons of distinction may be invited to take up Studentships which give chem membership of Governing Body.

New members of Governing Body are inducted by current college officers, typically the Censors and the Treasurer. Induction topics
include che role of the Governing Body in the Joint Foundation and responsibilities of its members. Members of the Governing Body
accend external trustee training and information courses to keep chem informed on current issues in the sector and on regulatory
requirements.

Remuneration of Members of the Governing Body and Senior College Staff

Members of the Governing Body, who are primarily Fellows, are teaching and research employees of the House and receive no
remuneration or benefits from their trusceeship of che House. Those trustees thar are also employees of the House receive
remuneration for their work as employees of the House which is set based on the advice of the House’s Salaries Board, three members
of which are not members of Governing Body and not in receipt of remuneration from the House. Where possible, remuneration is
set in line with that awarded to the University’s academic staft.

The remuneration of senior college staff is set by the House’s Remuneratdon Committee.
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Organisational management

The Governing Body meets ordinarily nine times a year. The work of developing policies and monitoring implementation is carried
out by nine principal Commitcees:

e The House Committee considers questions involving the domestic finances, management and organisation of the House,
accommodation and the use of space, and other domestic matters.

e The Finance Committee considers matters relating to the property and investments of the House, and questions involving the
overall financial policy of the House.

o The Audit Committee considers matters relating to the external audic of the House, and examines the findings of the auditors. On
8t November 2023, Governing Body replaced the Audit Commictee with an Audic and Risk Committee on which external
members will have a majority.

e The Academic Committee considers mateers relating to the teaching, research and educacional activities of the House.

e The Development Committee considers matters concerned wich alumni relacions and with fund-raising for the purposes of the
House, and advises the Development Director and the Development Adviser.

e The Salaries Board considers questions relating to the salaries and expenses of those engaged in teaching, members of the House
and to other expenses connected with such teaching.

¢ The Grants Commiteee considers questions of reasonable charitable donacions under Star. XXX1.3.(v) and of grants for members
of the Governing Body, Lecturers, Junior Research Fellows and Senior Scholars.

e  The Benefices Committee exercises the Governing Body’s right to present to vacant benefices in the gift of the House.

e The Equality and Diversity Committee monitors, provides information and takes actions related to equality and diversity within
the House, across the collegiate University, and in regards to external agencies and individuals.

e The Welfare Committee considers issues relating to the welfare of Junior Members, Senior Members and staff of the House,
including the Prevent Duty and Safeguarding.

The day-to-day running of the House is delegated to the Dean and Censors, and other college officers notably the Treasurer and the
Steward. The Dean and Censors atcend all meetings of the principal committees except that the Junior Censor does not attend the
Salaries Board, the Senior Censor does not attend the Grants Committee and neither Censor attends the Benefices Commiteee.
When the Dean is unable to attend a meeting, the Censor Theologiac normally atcends in their place.

Under Clause 5{a) of the House’s statutes, certain powers are reserved to the Dean and Chaprer in respect of:
(1) the Cathedral Church and its fabric and appurtenances, including the Chapter House; and
(2) the Cathedral Chaplains, Organist, Lay Clerks, and Choristers, and other officers of cthe Cathedral Church; and
(3) the residentiary houses assigned for occupation by the Dean and the Canons together with Cloister House.

Members of Chapter form the Board of Governors of Christ Church Cathedral School (*CCCS”), which is chaired by the Dean.
CCCS occupies buildings provided by the House which from time to time provides financial support for the school including choral
scholarships.

Group structure and relationships
The House administers many special trusts, as detailed in Notes 20 to 21 to the financial statements.

The House also has five wholly-owned non-charicable subsidiaries: Christ Church Oxford Trading Limited, whose annual profits are
donared o the House under the Gift Aid Scheme, Christ Church (Evesham) Limited, Christ Church (Daventry) Limiced, Thomas

Wolsey Property Limited and Wick Farming Limiced, all of which hold agriculeural land with long term development potential. The
trading activities of Christ Church Oxford Trading primarily comprise revenue from conference activities and letting of the facilicies
when not in use by the House. The subsidiaries’ aims, objectives and achievements are covered in the relevanc sections of this report.

The House is part of che collegiate University of Oxford. Material interdependencies benween the University and the House arisc as a
consequence of this relationship.
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OBJECTIVES AND ACTIVITIES
Charitable Objects and Aims
The Objects of the Charity are as follows:

A) The advancement of religion, education and learning, in particular but not exclusively by:

(i) the provision, support, conduce and maintenance of Christ Church Cathedral as the Cathedral of the Diocese of Oxford,
together with its Choir;

(ii) che provision, support, conduct and maintenance of Christ Church as a college within the University of Oxford; and
(iii) the promotion of research in any branch of learning.

B) In so far as it is not incompatible with the objects ser outin (A) above, the advancement of the arts, culture, heritage and science, in
particular but not exclusively by:

(i) the preservation and conservation of collections of articles of historical, aesthetic or scientific interest;
(ii) the preservation and conservation of the Cathedral and its appurtenances including the Chaprer Housc; and

(iii) the preservation and conservation of the other buildings of the House and its curtilage including the Meadow.

The Governing Body has considered the Charity Commission’s guidance on public benefit and in keeping with its objects, the
House’s aims for the public benefit are:

e the advancement of religion by providing and maintaining the Cachedral of the Diocese of Oxford which is home to an acrive
congregation and a world famous Cathedral Choir;

o the advancement of education and learning by providing higher education for some 459 undergraduate and 229 postgraduate
students within Oxford University, the students being selected by academic merit;

o the facilitation of research in a range of topics by providing access to its libraries, Picture Gallery and ocher collections to its
undergraduates, graduates, fellows and members of the Governing Body undertaking research and, on a discretionary basis, to
non-members of Christ Church undercaking appropriate rescarch;

o the further advancement of education and learning through the acriviries of the Cathedral School;

e the advancement of the arts, culture, heritage and science by the preservation and conservation of collections of articles of
historical, aesthetic or scientific interest; the making available of certain articles to rescarchers and/or the public;

e the advancement of the ares, culture and heritage by the preservation and conservation of the Cathedral and its appurcenances
including the Chapter House, and by the preservation and conservation of the other buildings of the House and its curtilage
including the Meadow, for the benefic of current and future members of the House and of the general public; and the
advancement of the arts, culture and heritage by the maintenance of ics choral foundation, one of the oldest in England;

e the House is particularly commiteed to the provision of student support, in the form of both bursaries and suppore for current
students in financial difficulty, with a view to ensuring thac those of sufficient academic ability should be able to atcend Christ
Church irrespective of family income.

o The aims set for the House’s subsidiaries are to help finance the achievement of such aims.
Official Warning

Following the issuance of an Official Warning by the Charicy Commission on 10 November 2022, Christ Church has taken
significant steps to comply with the Commission’s recommended actions. The independent review of the House’s governance chaired
by the Rt. Hon. Dominic Grieve KC, commissioned in June 2022, published its report on 17 May 2023. The text of the report can be
found at hetps://www.chch.ox.ac.uk/about/christ-church-governance-review. Govemning Body has been actively discussing the
implementation of the review and has taken certain important steps such as establishing an Audit & Risk Committee with a majority
of external members as recommended by the report. In addition, Governing Body has again ensured that the accounts for the year
ended 31 July 2023 and this Annual Report comply with the legal requirement that the charity is accountable.
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Through the year, Chrisc Church has maintained a close dialogue with the Charity Commission to ensure it continues to comply
with its regulator’s requirements.

The Official Warning was removed by the Charity Commission on 10 November 2023.
Activities and objectives of the House
The House’s activities are focused on furthering its stated objects and aims for the public benefic.

Our stated object of promoting rescarch has been furthered by the appointment of four new Junior Research Fellows (cwo in History
of Art and two in Psychology), an Official Student in English (Tower Poetry post) and an Official Studencin Classics, all starting in
September/October 2023 (bar one of the JRFs). These appointments show our continuous commitment to world-class research-led
teaching.

Following on from the College’s work on Diversity in Admissions, at a Governing Body Away Day it was noted that there had been
progress in terms of the representation of various groups among the undergraduate student body. In the 2022-2023 admissions round,
Christ Church was above the University average in terms of proportion of ‘accepts’ (students who met and accepted their offers) for
UK women, state-educated students, and candidates who were among the more disadvantaged of their cohort based on contextual
daca. Oxford’s Annual Admissions Report also showed that Christ Church was the college chat had the highest proportion of students
from Black, Asian, and Minority Ethnic groups admitted between 2020 and 2022.

We were also pleased to report on a very positive link between admissions results and our access efforts. Applications to Christ
Church from our link London borough, Barnet, continued to increase and applications from the Norch East of England remained at
a high level. We were delighted to have had nine state school offer holders from our link regions at Christ Church (seven from Barnet
and two from the North East). Aim for Oxford (our programme in the North East of England) had a stronger year compared to the
previous admissions cycle, with six students gaining Oxford offers. Our Christ Church Horizons students from Barnet had a
remarkable year, with nine participants receiving Oxford offers, including three ac Christ Church. Our subjece-specific initiatives also
led to many positive outcomes: six students who attended the “Women in PPE outreach event reccived Oxford offers (including one
at Christ Church); four students who took part in our Geography initiatives gained Oxford offers (two of which at Christ Church);
three Oxford offer holders attended All About Mars (our 2022 programme for Black, Asian, and Minority Ethnic students interested
in sciences); three of our Christ Church offer holders had also engaged with the student chat platform on the Christ Church website.

The House’s continued support of the IntoUniversity initiacive in Oxford has contributed to our general object of advancing
education and learning. Along with other access and outreach activities, it is part of an aim to broaden the available pool of
candidates for our undergraduate places, and to enhance the quality of cheir education, supporting Christ Church’s status as a college
of the Universicy of Oxford. Beyond IntoUniversity, we continue to collaborate with other charities and organisations, including
Debate Mate, the Brilliant Club, The Oxford Northerners’ Society, Thinking Black, and Target Oxbridge. Some of these are partly
funded through our Access Hub, while for others we offer rooms and support in delivering sessions. We have also taken as many
other opportunities as possible ta expand our outreach work heyond our link regions, through subject-specific initiatives. In 2023, we
started a sustained contact programme in collaboration with Oxford’s Computer Science Department: Ready Sec Code, for Black and
Mixed-Black women who have an interest in Computer Science. We continued to deliver our annual “Women in PPE” even, as well
as offering Geography and Modern Languages scudy days. We were also delighted to be able to host UNIQ again in Christ Church
in 2023.

The House’s aim of providing support for students of modest means is furthered by our contribution to che Oxford Opportunity
Bursary and the University’s Crankstarc (ex Moritz Heyman) Scholarship schemes administered by the central University, which
makes allocations principally on the basis of houschold income. Christ Church also provides financial assistance such as subsidies of
accommodation and dining costs, and summer internship bursaries for currenc junior members depending on houschold income,
with other grants allocated after evaluating students’ income and expenditure on a case-by-case basis.

We are continuing with an insticution-wide safeguarding review led by Ineqe and are expecting a report in the near future.

The Rt Hon Dominic Grieve KC completed his independent review into governance of the Foundation in May 2023. The Review
has made a series of recommendations that the Governing Body is carefully considering, to ensure that Christ Church’s statutes, by-
laws and governance arrangements meet the needs of chis unique insticution in the 215t cencury. This will ensure we will continue to
be able effectively to pursue our stated objects and aims for the public benefic. To assist on this work, the Governance Review
Commiteee is meeting frequently whilst keeping the Governing Body fully abreast of its deliberations. The Committee’s and
Governing Body’s progress on this was shared with the Chariry Commission during their visit to the House in June 2022.

Finally, His Majesty The King approved the appointment of The Very Revd Professor Sarah Foot as our Dean — the first woman to
hold this post in the near half-millennium since our foundation.
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ACHIEVEMENTS AND PERFORMANCE

459 undergraduate students were enrolled during the academic year 2022-2023 (2021-22: 472). Of the undergraduates, 129 (2021-22:
136) were finalists who completed their degree courses; 86.82% gained Firsts or 2.1s (2021-22: 83.829%).

229 graduate students were following courses of study during the academic year 2022-23 (2021-22: 260). Of these, 50 (2021-22: 68)
completed Masters/BCL degrees and 25 completed doctorates (2021-22: 44).

A year at The House: 1 August 202231 July 2023
Flux and scholarly success

The year from 1 August 2022 was a time of profound change at Christ Church. The greatest development arrived chis March when
the King approved the appointment of The Very Revd Professor Sarah Foot as our Dean — the first woman to hold chis post in the
near half-millennium since our foundation. The period was also marked by scholarly success within both our academic and student
bodies.

In the autumn of 2022 Dr Kaibo Hu, Christ Church Postdoctoral Research Fellow and a Royal Society University Research Fellow at
Oxford's Mathemacical Insticute, was awarded the Society for Industrial and Applied Mathemarics (SIAM) Early Career Prize in
Computational Science and Engineering, The award recognised his ‘contributions to the finite element excerior calculus, particularly
structure-preserving numerical algorithms for magnetohydrodynamics.’

Another award for applied machematics went to Dr Clare Rees-Zimmerman, Junior Research Fellow in Chemical Engineering, who
in April 2023 reccived the IMA (Institute of Mathemartics and its Applications) Lighthill-Thwaites Prize for her work on drying films.
The prize was announced at the British Applied Mathemartics Colloquium 2023 in Bristol, at which Dr Rees-Zimmerman and her
fellow finalists presented their work.

Turning from applied mathemartics to a philosophical treatment of the subject, Fabian Pregel — who has since become a Career
Development Fellow in Philosophy at Christ Church — secured the MIND Graduate Essay Prize for ‘Neo-lLogicism and Godelian
Incompleteness’, published in the October 2022 issue of MIND. Another celebrated essay was ‘Beauty, Gods, and Early Greek Art:
The Dedications of Mantiklos and Nikandre Revisited’. For this piece, Dr Hugo Shakeshaft, Junior Research Fellow in Classics,
received the Archur Kingsley Porter Prize — an award conferred by the College of Art Association on an carly-career rescarcher found
to have published a particularly discinguished article in 7he Art Bulletin.

In May this year Dr Felicity Brown, Lecturer in English ac Christ Church, won the prestigious Derck Brewer Essay Prize, offered in
memory of the distinguished medievalist and founder of the D. S. Brewer publishing imprint, for a work on Arthurian literacure. Dr
Brown’s picce, ‘Playing Archur: Making che Elizabethan Mariner’, concerns the influence of Arthurian Accession Day Tournament
shows of George Clifford, third Earl of Cumberland, on conceptions of sailors in Elizabethan England.

This July saw two of our academics receive awards. Professor Yuji Nakartsukasa, Associate Professor in the Oxford University
Machematical Institute, was recognised at the inaugural International Congress of Basic Science (ICBS). He secured a Frontiers of
Science Award —a prize bestowed on those whose work in the past five years is ‘excellent’ and ‘of outstanding scholarly value” — for
his paper “I'he AAA algorichm for rational approximation’. A sccond prize in July was also the second to go to Dr Clare Rees-
Zimmerman this year: she was given the Katharine Burr Blodgete Award by the Joint Colloids Group of the Royal Society of
Chemistry (RSC) and the Society of Chemical Industry (SCI). The honour was awarded for the best PhD chesis in colloid and
interface science — a study ac the intersection of chemistry and physics that concerns microscopic particles dispersed in fluid (colloidal
particles).

A number of Christ Church academics authored, edited or otherwise contributed to books in the year from August 2022. Some of
these woks are now listed on our Recently published books web page (www.chch.ac.ox.uk/college/ research/recently-published-book).
One noteworthy example, A Gaping Wound: Mourning in ltalian Poetry, appeared in September 2022. The work is a collection of
academic essays originating from the research project Mowrning in Italian Poetry, led by the volume’s editors: Adele Bardazzi, former
DPhil scudent at Chrise Church; Francesco Giusti, Christ Church Career Development Fellow and Tucor in lalian; and Emanuela
Tandello, Student Emerita of Christ Church.

Another literary achievement, Music JRE Dr Leah Broad's monograph Quartet: How Four Women Changed the Musical World was
published by Faber & Faber in March to widespread acclaim — including from The Sunday Times, The Guardian, The Financial
Times and bestselling novelisc Kate Mosse. Quartet offers a group biography of four women composers — Ethel Smyth, Rebecca
Clarke, Dorothy Howell and Doreen Carwithen, all celebrities in their day who have since been overlooked in the traditional account
of 20th-century British music.
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Appointments and public engagement

As well as being lauded for parcicular scholarly works, the year from August 2022 saw a number of Christ Church Senior Members
granted academic and public appointments in recognition of their expertise and accomplishments.

Professor Chris Breward, Lecturer in Mathematics, was appointed as the inaugural Scientific Director of the UK’s new Knowledge
Exchange Hub for Mathematical Sciences (KE Hub), established in April. In June, Professor Jonathan Cross, Official Scudent and
Tutor in Music, was appointed Director of the Ertegun Humanities Graduate Programme and Senior Scholar in Residence. In July,
Jonathan Cross and Official Student in Theology and Religion Professor Mark Edwards were elected as Fellows of the British
Academy, while Professor Brian Parkinson, Tutor in Psychology, was named one of a team of three new co-edicors of the academic
journal Emotion Review.

The year was also marked by impressive contributions by our academics to the public understanding of their disciplines, as well as the
application of their expertise beyond the College walls.

During the 2022 BBC Proms, Dr Leah Broad was recorded live at the Royal Albert Hall in conversation with Radio 3's Petroc
Trelawney, with whom she discussed the radically pioneering works of Ethel Smyth and Claude Debussy. This is one of a number of
recent concributions Dr Broad has made to the public understanding of the modern history of music, and paricularly of women’s
disregarded place in ic.

Other members of our academic community, who have shared their knowledge with the world, include Professor Geraldine Johnson,
who gave an invited lecture on women patrons in Renaissance and Baroque Europe to an online audience of nearly 5,000 at an event
organised by Beijing's Paragon Book Gallery; JRF Dr Pranav Prakash, who held a Bricish Library workshop showcasing rare South
Asian manuscripts; and Dr Alexander Vasudevan, Associate Professor of Human Geography, who spoke at the Madrid Licerary
Festival in March following the translatcion of his book, The Autonomous City: A History of Urban Squatting, into Spanish.

A number of Christ Church scientists also participated in public engagement. Dr Marc-André Cormier, Research Fellow in
Biological Sciences, led a session on the role of marine mixotrophy in the global carbon cycle at the Challenger Society Conference in
September 2022. Geophysicist Dr Ben Fernando appeared the following month in print and broadcast media outlets providing
analysis of Mars meteorite impacts. Professor Stephen Smaret, who took up the post of Wetton Professor of Astrophysics in
September 2022, taking over from Christ Church’s Professor Roger Davies, collaborated with the renowned author and illustrator
Oliver Jeffers carlier this year to create a set of resources to enhance primary school astronomy and astrophysics learning.

Some of our academics have offered their insight in the realm of public policy. In particular, Dr Arlene Holmes-Henderson, Senior
Research Fellow in Classics Education, featured in a 2022 film about policy engagement in the Arcs and Humanities. Oxford
University’s Policy Engagement team followed Dr Holmes-Henderson to Parliament, interviewing che policy colleagues she works
with and the impact her research and engagement is making in real world educational decision-making circles. In November 2022,
Dr Holmes-Henderson then published a report for the Department for Education that found chat while Latin and Ancient Greek
have been included as options in the primary school Languages curriculum since 2014, the policy ambition of widespread learning of
ancient languages in primary schools requires significant furcher investment. This was followed in April 2023 with a day-long
workshop enabling rescarchers to underscand how the DfE develops languages curriculum policy and incorporates academic expertise
and evidence.

Senior Associate Research Fellow Professor Richard Barker has sought to shape global sustainability policy, launching the first two
international standards for corporate reporting at the International Sustainability Standards Board (ISSB). Chrisc Church has granted
Professor Barker a four-year leave of absence to further the work of the ISSB, which was announced ac COP26 in 2021, and of which
he is a founding board member.

Student achievements
The year from 1 August 2022 to 31 July 2023 has also been characterised by success in our student body.

Many Christ Church students have been lauded for cheir impressive work. BA English undergraduate Chiu Jung (Hebe) Yu was

awarded chis year's Chancellor's English Essay Prize for her essay on the subject of metamorphosis. I'he prize was judged by Dr Erica

McAlpine, Professor Alice Oswald and Professor Ros Ballaster. They commented: ‘[We] were unanimous in awarding this essay the

Chancellor's prize. We loved this metamorphic response to metamorphosis. This beautifully wricten essay explores narratives of

transformation from Greek and Roman myth, from medieval and Renaissance liceracure up to contemporary Afro-Caribbean/Cuban
3

art.,

Christ Church undergraduates Lucas Janz and Cyrus Lecciso were each awarded prizes by the Faculty of Philosophy. Lucas ended his
time as an undergraduate with two prizes: the Elizabeth Anscombe Prize for having written the best undergraduate chesis at Finals
and the Gibbs Prize from the Final Honour School of Psychology, Philosophy and Linguistics for having secured the best
performance of any scudenc in Philosophy papers this year. Cyrus was awarded the Duns Scorus Medieval Philosophy Prize in
recognicion of his excellent performance in one of this year’s Medieval Philosophy papers. In the paper, he had writcen about the
arguments of the 13th-century philosopher and theologian Thomas Aquinas.
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Another Gibbs Prize went to Christ Church Theology undergraduate Felix Kirkby, awarded for the best performance of any finalist
chis year in the Honour School of Theology and Religion. The examiners were deeply impressed by Felix's performance. In the
Examiners' Report, he was commended for having composed a ‘perfect script” that was furcher described as a ‘tour de force... a
stunningly good submission for a sat Finals exam.”

Among our graduate students, a particularly striking achievement was that of DPhil candidate Holly Haines, who became the first
Oxford student to win both the George Humphrey Prize and the Oldfield Prize — cach awarded for her outstanding work as part of
the MSc in Psychological Research. The members of the Final Examination Board for the MSc in Psychological Research were deeply
impressed by Holly's rescarch, commenting that her dissertation *Association of Early Life Cardiovascular Health with Grey Matcer
Struceure in Young Adulthood” was of publishable quality. They awarded Holly both the Humphrey Prize for the best Research
Project Dissertation and the Oldfield Prize for the Best Overall Performance in her cohort.

Like cheir Senior Member counterparts, many in our student community have made public contributions in the year from 1 August
2022. Especially worthy of note is Computer Science undergraduate Barcosz Chejchman’s development of an educational support
platform for displaced Ukrainian citizens. Bartosz, who is from Poland, volunceered his time and experience to help create Ivy
Ukraine, which connects tutors and mentors from across the world with pupils seeking support. Free tuition is available in a wide
variety of subjects in Polish, Ukrainian, Russian or English, provided by teachers and scudents in Poland and abroad.

During the year, Christ Church scudents were actively involved in inter-collegiate sport most notably in June the Christ Church Boac
Club Women's First Eight won their first ever Head of the River.

Cathedral review

For the majoricy of the year, the Cathedral operated without a Dean and Sub Dean, so we were grateful to che Archdeacon, who
acted as an interim Sub Dean. Tourist visitors returned to the Cathedral in greater numbers as we continued to offer daily public
worship and a significant increase in special events including those associated with the death of the Visitor, HM Queen Elizabeth I1.
We anticipate greater involvement in education and pilgrimage activities in the forthcoming year.

Cathedral School review

Pupil numbers at the Cathedral School rose during the year from 141 in Michaclmas Term to 144 at the end of Trinity Term. The
number of Cachedral Choristers was 14 throughout the academic year. A total of eight scholarships were gained by this year’s leavers
(2021-22: 13). The Cathedral School made an overall surplus before depreciation and extraordinary gains of £46k, in part reflecting
the financial benefit of the transition to more financially sustainable scaff pension arrangements. There was an extraordinary gain of
£138k from the write-back of the pension deficit provision following the Cathedral School’s withdrawal from defined benefit
superannuation schemes.

Fundraising review

Voluntary income from fundraising amounted to £3,379k (2021-22: £3,581k), which excludes all pledges and the notification of 11 new
legacy pledges (10 for 2021-22). Engagement with alumni continued to be strong. There has been a very active programme of events,

including in San Francisco, Los Angeles, Washington DC and New York as well as Oxford and London. Christ Church held its first

Giving Day in November 2022, which raised over £80,000 over 36 hours from 320 individual donors.

The percentage of alumni donating to Christ Church was 12.1% (2021-22: 11.9%). 82% of the 2023 leavers contributed a Leavers’ Gift
! 8 & : G

(2021-22: 95% of undergraduates only), being 85% of undergraduates and 74% of postgraduates. There were 392 members of the

Board of Benefactors by the end of the year.

Development costs (including salaries of staff in the Development and Alumni Relations Office, and organisation of alumni and
donor events) amounted to £770k, representing a 3% reduction on the previous year (2021-22: £794k). The main arcas of underspend
related to gaps in Development and Alumni Office staffing.

FINANCIAL REVIEW
The House’s total income of £42,621k (2021-22: £45,381k) was £2,760k lower than 2021-22, a 6% reduction.

The charitable activicies of the House include teaching and research, provision of board and lodgings for members of the House,
Cathedral and Cathedral School and access for visitors. The income generated by these charitable activities amounted to £14,788k, an
uplift of £2,759k (+23%) compared to the previous year (2021-22: £12,029k). The cost of undertaking these charitable activities in the
year was £34,421k, a reduction of £6,706k (-16%) compared to the previous year (2021-22: £41,127k). There was an overall operating
deficic of £19,633k (2021-22: £29,098Kk) on these charitable activities which is funded by spendable donations, crading income and
transfers from the House’s endowment.

Income

Income from charitable activities was £14,788k comprising fee income of £3,663k, which was 2% higher than the previous year,
college residential income of £5,492k which was 28% higher, combined income from the Cathedral and Cathedral School of £2,388k
was 2% lower and visitor income of £3,111k was £1,537k higher than the previous year (2021-22: £1,574k) as a result of improved
trading following the Covid-19 pandemic.
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Fundraising income (which includes both income and capital donations) was £3,379k, 6% lower than 2021-22. Capital donations of
£2,817k were 6% lower (2021-22; £3,010k) while spendable donations of £562k were 2% lower than 2021-22 (£571k).

Non charitable trading income of £1,856k was £880k higher (2021-22: £976k), whilst charitable conference income of £1,658k was
£824k higher than 2021-22 following a return to post-pandemic trading.

Income from investment assets of £22,406k was 21% lower than the previous year (2021-22; £28,180k) due largely to a reduction in
other investment income of 32% (-£6,306k) while income from property investments was 11% lower (-£875Kk).

Orther miscellaneous income of £192k (2021-22: £615k) was 69% lower than the previous year, which included a total of £446k from
5 ¥
the Commemoration Ball.

Expenditure

The House sets its budget for expenditure on the basis of a rolling s-year plan which enables forward planning of significant building
and maintenance projects and other strategic projects set by Governing Body.

The House’s total expenditure of £43,174k was £7,554k lower than 2021-22 (£50,728).

Expenditure on charitable activities of £34,421k was £6,706k lower than the previous year. Maintenance and refurbishment
expenditure on college buildings of £5,408k (2021-22: £7,625k), was £2,217k lower compared to the previous year. Included in che
current year is £1,132k in relation to Liddell building heating and bathroom upgrades (2021-22: £842k), £954k in relation to Deanery
and Fell Tower refurbishment (2021-22: £nil) and £185k in relation to Canterbury 1&2 staircase refurbishment (z021-22: £1,545k).
Other projects undertaken included; works to Tom 6&7 including Batchelors Row (£441k) and Cathedral School external repairs to
Brewer Street (£191k). Rent, rates and insurance of £1,025k is £201k higher than 2021-22, which includes the rental of 117 St Aldate’s,
Oxford, 2 79-bed residential staircase occupied by the House on a 4o-year long leaschold basis. Following a review of its Outreach
and Access activities in 2017-18, a number of new initiatives were implemented in chis arca. 2022-23 saw expenditure increase by £173k
to £595k (2021-22: £422k), as expenditure returned to pre-pandemic levels.

Tncluded in total charitable expenditure is the movement on cthe defined benefit pension schemes’ deficit liability, as required under
FRS 102. The net movement in the year is a reduction of £1,643k, being a reduction for OSPS of £1,184k, a reduction for USS of
£315k and a reduction for che TPT of £144k. (2021-22: OSPS reduction of £278k, USS increase of £2,451k and £43k for TPT
amounting to £2,216k). The total pension scheme deficit liabilicy as at 31 July 2023 recognised in these financial scatements as
required by FRS 102 has thus reduced from L5207k to £3,564k (OSPS: £43k, USS: £3,521k, TPT: £nil), producing a net reduction in
funds available to the House of £3,564k.

The cost of generating funds in 2022-23 was £8,753k (2021-22: £9,601k), £848k or 9% lower than the previous year. Interest payable
of £2,084k (2021-22; £2,073k) was Luk higher than 2021-22 and represents the interest payable on £40m loan notes, bearing a coupon
of 2.567%, which were drawn down in September 2016, on Lism loan notes, bearing a coupon of 2.01%, which were drawn down in
November 2019 and £35m loan notes bearing a coupon of 2.16% which were drawn down in May and August 2021. Investment
management costs of £4,632k were L1155k lower than the previous year due mainly to lower maintenance and refurbishment
expendicure incurred on the House’s investment properties. Fundraising costs of £770k were 3% lower than 2021-22 (L794k). Direct
costs of £743k were 28% higher than 2021-22 due o increased acrivicy post-pandemic and previously vacant posts being filled during
the year, (2021-22: £581k).

During the year to 31 July 2023, the House incurred legal and professional fees relating to a range of governance matters amou nting to
£596k, Lat1k lower chan 2021-22 (£807k) as set out in Note 7 to the accounts. Of this sum £174k related to the independent review of
the House’s governance. In addition, the House incurred legal and professional fees on a range of safeguarding and academic-related
matters amounting to £618k, £494k lower than 2021-22 (£1,112k). As referred to in last year’s Annual Report and accounts, costs were
incurred in 2021-22 in relation to an employment matter as disclosed in the Annual Report and note 23 of the Accounts for the year
ended 31 July 2022.

FRS 102 requires the recognicion of the fair value of complex financial instruments. In 2008, the House entered into an interest rate
swap with Barclays Bank plc, under which ic receives interest at 3-month LIBOR and pays a fixed rate of incerest of 4.783%. The
notional amount of the swap is £1om and expires on 1 February 2038. The fair value cost of unwinding chis interest rate swap as at 31
July 2023 has been provided ac £655k (2021-22: £3,555k), a reduction in the year of £2,900k.

Result for the year

The consolidated net funds of the House fell by £6,601k in the year (2021-22: £87,770k increase), the net reduction is attriburable to:

2022-23 2021-22
e  Unrestricted funds £ 3,297k (£ 8,230k)
e Restricred funds L 1,246k L 882k)
e Endowment funds (*) (£ 11,144k) £ 95,18k

(*) Including total investment losses in che year of £8,948k (2021-22: £90,287k gain).
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Reserves policy

The Houses reserves policy is to maintain sufficient free reserves to enable it to meet its short-term financial obligations in the event
of an unexpected revenue shortfall to allow the House o be managed efficiently and to provide a buffer to ensure uninterrupeed
services.

Total funds of the House and its subsidiaries at the year-end amounted to £765.6m (2021-22: £772.2m). This includes endowment
capital of £758.6m and unspent restricted income funds totalling £14.3m.

The House’s free reserves at the year-end amounted to a deficic of £12,600k (2021-22: £12,297k deficit), representing retained
unrestricted income reserves excluding an amount of £5,017k for the book value of fixed assets less associated funding arrangements
and designated reserves at the year end amounting to £1,612k (2021-22: £1,589k). Governing Body has set a target to increase free
reserves by £500k pa in its rolling s-year plan. Whilst adopting a policy target for free reserves, the Governing Body also recognises
that expenditure on certain repair and renovation projects could be postponed in the event of a cash-flow problem.

Designated reserves of £1,612k at the year end included £43k for unexpended Annual Fund projects, which are projected to be spent
over the next chree years.

Risk management

The House has processes for identifying, evaluating and managing the principal risks and uncertainties faced by the House and its
subsidiaries in undertaking their activicies. When it is not able to address risk issues using internal resources, the House takes advice
from external experts. A report on major risks is prepared annually by the Treasury, which is considered by the Audit Committee,
Finance Committee and Governing Body each year. Health and Safety risks are monitored by a committee of heads of deparcment,
chaired by the Steward and subject to annual external audit.

Training courses and other forms of career development are available to members of staff to enhance cheir skills in risk-related arcas.

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

The principal risks and uncertainties faced by the House and its subsidiaries that have been identified are categorised as follows:

Risk Measures

. Regulatory risk Close communication with the Charity Commission in light
of the Official Warning

2. Pandemic Effective implementation of government policies; support for
research into effective trearment and vaccination. Insurance
(where possible)

3. Recruitment of staff (academic and non- | Termsand conditions of service reviewed regularly
academic)

4. Reputational risk from lapses in academic | Monitor admissions procedures, student satisfaction and
standards exam results

5. 1T necwork and data security | I'T' managed jointly by a college consortium. Investment in
people and hardware/software

6. Disaster Recovery planning procedures reviewed regularly, liaison with
emergency services

7. Decline in purchasing power of the endowment | Diversified portfolio and close oversight from che Investment

Group
8. Power supply disruption Contract in place for sandby generators
9. Employmenc disputes Governance review completed and Human Resources team

established
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Investment policy, objectives and performance

The House’s investment objectives are to balance current and future beneficiary needs by:
*  maintaining (at least) the value of the endowment in real terms;

e producing consistent and sustainable returns to support expenditure; and

e delivering these objectives within acceprable levels of risk.

To meet these objectives, the House’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 reurn. In line with this approach, the House’s
statutes allow the House to invest permanent endowment to maximise the related total recurn and to make an appropriate proportion
of the unapplied total recurn available for expenditure cach year.

Investment policy and strategy are set by the Governing Body as advised by the Investment Group and Finance Committee from
time to time and performance is regularly monitored by the Investment Group. At the year end, the Houses long term investments,
combining securities and property investments, totalled £758.7m (2021-22: £769.8m), net of £90.0m loan notes. Investmenc returns
reflected weaker markets with a cotal recurn on the House’s investments after fees and interest on the loan notes of +0.82% (2021-22:
+15.490).

The carrying value of the preserved permanent capital and the amount of any unapplied total return available for expenditure was
taken as the open market values of chese funds as at 1 August zoo1 together with the original gift value of all subsequent endowment
received.

On the total return basis of investing, it is the Governing Body’s policy to extract as income 3.25% (plus investment management
costs) of the value of the relevant investments, However, to smooth and moderate the amouncs withdrawn, this is calculated on the
average of the year-end values in each of the preceding five years.

The equivalent of such 3.25% of the opening value of the securities and property investments, plus costs, was taken as income in the
juiva 5 Y I

year. The Governing Body keeps the level of income withdrawn under review to balance the needs and interests of current and future

beneficiaries of the House’s acrivities.

Fundraising Activities

Christ Church’s Development and Alumni Relations Office exists to develop lifelong relationships with and amongst alumni, donors
and supporters, and to raise funds for Christ Church’s charitable activities. The Development Office consists of a Director (0.8 FTE)
and nine members of staff (7.95 FTE). The Office communicates news, research developments, events, volunteering opportunities,
fundraising appeals and progress updates that are important to alumni.

The Development and Alumni Relations Office works with a network of volunteers: the Development Board and the American
Friends of Christ Church which provide advice and support for fundraising, and the Christ Church Association Committee which
supports the Office’s alumni relations activities.

Christ Church is committed to best practice when engaging with all alumni, current members, parents and friends of Christ Church.
It continued to be registered with the Fundraising Regulator during 2022-23, subscribing to its Code of Fundraising Practice, as
adapted by agreement with the Regulator to meet the particular circumstances of colleges in the University of Oxford. The
Development and Alumni Office also follow che University’s Echical Gifts Policy.

Christ Church does not solicit funds from members of the public: its fundraising activities are focussed principally on its alumni and
third parties introduced to Christ Church by alumni or che University of Oxford. The Developmentand Alumni Relations Office
will always respect the wishes of any alumni who wish to expand or limit communications by type or means.

As a registered charity, Christ Church is regulated by the Charity Commission for England and Wales: in fundraising, the Office
adheres to all applicable laws in the relevant jurisdictions. Personal information is handled with care and confidentiality and is
processed in accordance with the Data Protection Act, the General Data Protection Regulation, and all other applicable laws to
support the House’s mission, related events, fundraising, sharing news, volunteering and networking activicics.
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FUTURE PLANS

The House secks to continue to fulfil its core purposes. To this end, its policies in all arcas are reviewed regularly by the committees
set out on page 6 and by the Governing Body

We also continue to make plans for the House’s sooth anniversary in 2025, which will include increasing support for graduate and
undergraduate education and for academic research through endowing academic posts and graduate scholarships and the
opportunities made possible by our Research Centre in the Thatched Barn. Plans to improve the Library and Picture Gallery, as well
as to explore options to increase housing provision for graduate students, will likewise form part of the sooth anniversary celebrations.
In addition, academic commiteee and Governing Body have been working on an Academic Strategy, which sets out vision,
commitments and priorities — for the years to come.

Plans continued to be progressed to build a new pavilion and outdoor centre on Merton Field for the Cathedral School. This is now
due to become operational in 2024 following the need to re-apply for planning consent (the previous consent having expired as a
result of che pandemic).

STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES
The Governing Body is responsible for preparing the Report of the Governing Body and the financial stacements in accordance with
applicable law and regulations.

Charity law requires the Governing Body to prepare financial statements for each financial year. Under that law the Governing Body
has prepared che financial scatements 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 stacements unless it is satisfied chat they give a true and fair
view of the state of affairs of the House and of its net income or expenditure for that period. In preparing these financial scatements,
the Governing Body is required to:

e select che most suitable accounting policies and then apply them consistently;
s make judgements and accounting cstimates that are reasonable and prudent;

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

e state whether a Statement of Recommended Practice (SORP) applies and has been followed, subject to any macerial departurcs
which are explained in the financial statements.

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the House will continue to
('IPLTZ\.CC.

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and explain the House’s
transactions and disclose with reasonable accuracy ac any time the financial position of the House and enable it to ensure that the
financial statements comply with che Charities Act 2011. It is also responsible for safeguarding the assets of the House and ensuring
cheir proper application under charity law and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities,

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

The Very Reverend Professor Sarah Foot

Dean
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Opinion

We have audited the financial scatements of Christ Church (‘the Charity’) and its subsidiaries (‘the group’) for the year ended
31 July 2023 which comprise the Consolidated Statement of Financial Activities, Consolidated and House Balance Sheet,
Consolidated Cash Flow Stacement and notes to the financial statements, including significant accounting policies. The
financial reporting framework that has been applied in cheir 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:

o givea true and fair view of the state of the group’s and the parent charity’s affairs as ac 31 July 2023 and of the group’s
income and receipts of endowments and expenditure, for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepred Accounting Pracrice; and

e have heen prepared in accordance with the requirements of the Charities Acc 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 audic of the financial
statements section of our report. We are independent of the group in accordance with the ethical requirements thar are
relevant to our audic of che 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 stacements, 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 uncertaintics relating to events or conditions chat,
individually or collectively, may cast significant doubt on the charity or the group’s ability to continue as a going concern for a
period of at least twelve months from when the financial statements are auchorised 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 Members of the Governing Body are responsible for the other information contained within the annual report. The other
information comprises the information included in the annual report, other than the financial statements and our auditor’s
report thereon. Our opinion on the financial scacements does not cover the other informarion and, except to the extent
otherwise explicitly stated in our repore, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent wich the financial stacements or our knowledge obrained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statements chemselves. 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 thar fact.

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

We have nothing to report in respect of the following mateers in relation to which che Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

e the information given in the financial statements is inconsistent in any material respect with the Members of the
Governing Body’s report; or

e sufficient and proper accounting records have not been kept by the parent charity; or

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

e we have not received all the informacion and explanations we require for our audic
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Responsibilities of trustees

As explained more fully in the Statement of Accounting Policies [set out on pages 19-23], the Members of the Governing Body
are responsible for the preparation of the financial stacements and for being satisfied thar they give a true and fair view, and for
such internal control as they determine is necessary to enable the preparation of financial scacements that are free from

material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

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

Our objectives are to obtain reasonable assurance about whether 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 1SAs (UK) will always detect a
material misstatement when it exises. 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 che basis of these
financial statements.

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

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

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified and assessed the risks
of material misstatement of the financial stacements from irregularicies, whether due to fraud or error, and discussed these
between our audit team. We then designed and performed audic procedures responsive to those risks, including obtaining
audit evidence sufficient and appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the parent charity and group operates,
focusing on those laws and regulations chac have a direct effect on the determination of material amounts and disclosures in
the financial statements. The laws and regulations we considered in this context were taxation legislacion, together with the
Charities SORP (FRS 102). We assessed the required compliance with these laws and regulations as part of our audit
procedures on the related financial statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial statements
but compliance with which might be fundamental to the parenc charity’s and the group’s ability to operate or to avoid a
material penalty. We also considered the opportunities and incentives that may exist within the parent charity and the group
for fraud. The other laws and regulacions we considered in this context for the group were General Data Procection
Regulations and Healch and Safey.

Auditing standards limit the required audit procedures to idendify non-compliance with these laws and regulations to enquiry
of the Members of the Governing Body and other management and inspection of regulatory and legal correspondence, if any.

We identified che greatest risk of material impact on the financial statements from irregularidies, including fraud, to be within
the recognition of certain income streams, and the override of controls by management. Qur audic procedures to respond to
risk of income recognition within the income streams deemed to be a greatest risk included selecting a sample of income
during the year, agreeing to the relevant documentation and ensuring it has been recognised correctly. Our audit procedures
to respond to the risk of management override included enquiries of management about their own identification and
assessment of the risks of irregularities, sample tescing on the posting of journals, reviewing accounting estimates for biases,
reviewing minutes of meetings of those charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some marterial
misstatemencs in the financial stacements, even though we have properly planned and performed our audit in accordance with
auditing srandards. For example, the furcher removed non-compliance with laws and regulations (irregularities) is from the
events and transactions reflected in che financial statements, the less likely the inherencly limited procedures required by
auditing standards would identify it. In addition, as with any audic, there remained a higher risk of non-detection of
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
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controls. We are not responsible for preventing non-compliance and cannot be expected to detect non-compliance with all
laws and regulations.

Use of our report

T'his report is made solely to the House's Governing Body, as a body, in accordance with Part 4 of the Charities (accounts and
Reports) Regulations 2008, Our audit work has been undertaken so that we might state to the charity’s trustees those mateers

we are required to state to them in an auditor’s report and for no other purpose. To che fullest extent permitted by law, we do
not accept or assume responsibility to anyone other than the charity and the House’s Governing Body as a body, for our audit
work, for this report, or for the opinions we have formed.

CROWE U.K. LLP

Statucory Auditor

Aquis House
49-51 Blagrave Street
Reading

RG1i1PL

Date:

Crowe U.K. LLP is eligible for appointment as auditor of the charity by virtue of its eligibilicy for appointment as auditor of a
company under section 1212 of the Companies Act 2006.
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Scope of the financial statements

The financial stacements present the Consolidated Statement of Financial Activities (SOFA), the Consolidated and
House Balance Sheets and the Consolidated Statement of Cash Flows for the House and its wholly-owned subsidiaries
Christ Church Oxford Trading Limited, Christ Church (Evesham) Limited, Christ Church (Daventry) Limited, Thomas
Wolsey Property Limited, Wick Farming Limited and Christ Church Developments Limited. The subsidiaries have been
consolidated from the date of their formation being the date from which the House has exercised control through voting
rights in che subsidiaries. No separate SOFA has been presented for the House alone as permitced by the Charity
Commission on a concessionary basis for the filing of consolidated financial statements. A summary of the resules and
financial position of the charity and cach of its material subsidiarics for che reporting year are disclosed in note 14.

Basis of accounting

The House’s individual and consolidated financial stacements 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 House is a public benefit entity for che purposes of FRS 102 and a registered chariry. The House has therefore also
! ¥ purg g

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 liabilicies at fair value with movements in value reported
within the Statemenc of Financial Activities (SOFA). 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 che
amounts recognised in the financial scacements. The following judgements and estimares are considered by the Governing
Body to have most significant effect on amounts recognised in 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 indicace there are sufficient
funds in the estate after meeting liabilities for the bequest to be paid.

With respect to the next financial year, the most significant areas of uncercaincy that affect the carrying value of assets
held by the House and its subsidiaries are the level of investment return and the performance of investment markets.

Income recognition

All income is recognised once the House has enticlement 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 reccivable, less any scholarships, bursaries or other allowances granted from the House’s unrestricted funds, Office
for Students support and charges for services and use of the premises are recognised and accounted for 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 House 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 House and it
is probable that the specified conditions will be met.

Iegacies are recognised following granc of probate and once che House 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 House is probable.
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Donations, grants and legacies accruing for the general purposes of the House 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 arc credited to che relevanc restriceed fund or, where the donarion, granc or legacy is required to be held as
capital, to the endowment funds. Where donations are received in kind (as distince from cash or other monetary assets),
they are measured ac the fair value of chose assets at che date of the gift.

c¢. Investment income

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

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

Dividend income and similar distribucions 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.
Expenditure

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

Granes awarded that are not performance-related are charged as an expense as soon a legal or constructive obligation for
their payment arises. Grants subject to performance-related conditions are expensed as the specified conditions of the
gran 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 stacutory requirements) and
other indirect costs are apportioned to expenditure categories in the SOFA based on the estimated amount actributable 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 House and its subsidiaries are excluded from trading income and expenditure
in the consolidated financial statements.

Leases

Leases of asscts that transfer substantially all the risks and rewards of ownership are dlassified 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 liabilicy.

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 staced at cost. Buildings and equipment are stated at cost less accumulated depreciation and any accumulated
impairment losscs.

Expenditure on the acquisition or enhancement of land and on the acquisition, construction and enhancement of
buildings which is direcely atcributable to bringing the asset to its working condition for its intended use and amounting
to more than £20,000 together with expenditure on equipment costing more than £20,000 is capicalised.

Where a part of a building or equipment is replaced and che costs capiralised, 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 House and its subsidiaries is charged
to the SOFA as incurred.
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8.

10.

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:

Frechold properties, including major extensions 50 years

Leaschold properties 50 years or period of lease if shorcer
Building improvements 10 - 30 years

Equipment 3 - 10 years

Books 2% pa reducing balance

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 cach 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.

Properties held under a Shared Equity House Purchase scheme are held at the original cost of the Housc’s share and are
not depreciated.

Heritage Assets

The House has chosen to hold heritage assets at cost. The House has a number of asscts, including items of arc and
historic texts that meet the definition of heritage assets under the SORP. The depreciated histaric cost of the majority of
these items is nil. Items purchased are recognised at cost and items donated to the Housc are recognised at fair value. The
House 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 obraining such valuations would ourweigh the
benefits to the users of these financial statements.

Investments

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

Lisced investments are inicially measured at their cost and subsequently measured at their fair value at each reporting dace.
Fair value is based on their quoted price at the balance sheer date without deduction of the estimared future selling costs.

Invesuments such as hedge funds and private equity funds which have no readily identifiable markec value are initially
measured at their costs and subsequently measured ac cheir fair value ac each reporting date wichout deduction of the
estimated fucure selling costs. Fair value is based on the most recent valuations available from their respective fund
managers.

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

Changes in fair value and gains and losses arising on the disposal of investments are credited or charged to the income or
expenditure section of the SOFA as ‘gains or losses on investments’ and are allocaced to the fund holding or disposing of
the relevant investment.
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1I.

I2.

13.

14.

15.

Other financial instruments
a.  Derivartives
Christ Church has employed an interest rate swap on one occasion in 2008 to fix the cost of its debe for 30 years.

Derivative financial inscruments are initially measured at fair value on the dace the contract is entered into and are
subsequently measured at fair value. Changes in fair value are credited or charged to the income or expenditure section of
the SOFA. Hedge accounting is not currently applied to derivacives.

b. Cash and cash equivalents

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

¢. Debrors and creditors

Debrors and creditors receivable or payable within one year of the reporting date are carried at cheir 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 receipes or payment discounted ac a marker rate of interest.

Stocks

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

The funcrional and presentation currency of the House 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 setclement of transactions and from the translation of monetary
assets and liabilities denominated in foreign currencies at the exchange ratesat the reporting date are recognised in the
income and expenditure section of the SOFA.

Total Return investment accounting

The House’s Statutes authorise the House to adopt a ‘total return’ basis for the invescment of its permanent endowment.
The House can invest its permanent endowment without regard to the capital/income distinctions of standard trust law
and with discretion to apply any part of the accumulated total recurn on the investment as income for spending each
year. Until chis power is exercised, the total return is accumulated as a component of the endowment known as the
unapplied total recurn that can be either be retained for investment or release to income at the discretion of the
Governing Body.

Fund accounting

The total funds of the House and its subsidiaries are allocated to unrestricted, restricted or endowment funds based on
the origins of che 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 furctherance of the objects of the House at the discrecion of the Governing Body. The
Governing Body may decide that parc of the unrestricted funds shall be used in future for a specific purpose and chis will
be accounted for by transfers to appropriate designated funds.

Restricted funds comprise gifts, legacies and grants where the donors specified that the funds are to be used for particular
purposes of the House. They consist of either gifts where the donor has specified cthac 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 capiral
he maintained and with the intention that the income will be used for specific purposes within the House’s objects.

Permanent endowment funds arise where donors specify that the funds are to be retained as capital for the permanent
benefit of the House. Any part of the total return arising from the capiral thac 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.
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16.

17.

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

Pension costs

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 chat arise from the agreement (to
the extent that they relate to the deficit) and the resulting expense in profic 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 muld-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.

The House also operates a defined contribution pension scheme. Contributions to these arrangements are charged to the
SOFA in the period in which they are payable.

Key sources of estimation uncertainty

The pension deficits recorded are dependent on estimates of future employment patterns and interest rates. The effects
of changes to these assumptions are shown in note 24.
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Notes

INCOME AND ENDOWMENTS FROM:

Charitable activities: 1
Teaching, research and residential
Cathedral School
Cathedral
Heritage
Donations and legacies 2
Other trading income 3
Investments:
Investment income 4
Toral return allocated to income 15
Other income 5
Total income

EXPENDITURE ON: 6

Charitable activities:
Teaching, research and residential
Other charitable activities
Cathedral School
Cathedral

Generating funds:
Fundraising
Trading expendirure
Endowment management costs
[nterest payable on loan notes

Total expenditure
Net Income/(Expenditure) before gains
Net (losses)/gains on investments 12, 13

Gains on complex financial instruments 26

Net Income
Transfers between funds 20

Net movement in funds for the year

Fund balances brought forward 20

Funds carried forward at 31 July

Unrestricred Restricted Endowed 2023 2022
Funds Funds Funds Total Total
£'oo0 £'ooo L'oo0 £'o00 £'ooo

12,400 - - 12,400 9,588
2,175 7 - 2,182 2,061
111 88 7 206 380
49 513 2,817 3,379 3,581
1,856 - 1,856 976
418 273 21,715 22,406 28,180
12,773 7,890 (20,663) = .
175 17 - 192 615
29,957 8,788 3,876 42,621 45,381
23,249 5,022 - 28,871 35,657
2 858 2 858 266
2,689 - - 2,689 2,651
1,888 115 - 2,003 2,053
770 & ® 770 794
1,267 - - 1,267 947
216 - 4,416 4,632 5,787
- . 2,084 2,084 2,073
30,079 6,595 6,500 43,174 50,728
(122) 2,193 (2,624) (553) (5,347)
- - (8,948) (8,948) 90,287
2,900 - - 2,900 2,830
2,778 2,193 (11,572) (6,601) 87,770
519 (947) 428 . 3
3,297 1,246 (11,144) (6,601) 87,770
(10,550) 13,017 7695757 772,224 684,454
(7,253) 14,263 758,613 765,623 772,224

See note 35a for the Consolidated Statement of Financial Activities for the prior year.
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2023 2022 2023 2022
Group Group The House The House
Notes £'oo0 £'o00 £'ooo L'ooo
FIXED ASSETS
Tangible assets 10 13,925 14,707 13,911 14,704
Heritage assets It - - - -
Property investments 12 288,144 357,828 258,002 310,003
Other investments 13 560,176 504,525 590,576 549,719
Total Fixed Assets 862,245 877,060 862,489 874,426
CURRENT ASSETS
Stocks 856 944 797 885
Debrors 16 7,199 9,966 10,378 13,675
Cash at bank and in hand 10,106 13,362 8,359 12,403
Total Current Assets 18,161 24,272 19,534 26,963
LIABILITIES
Credirors: amounts falling due within one year g 10,550 20,324 12,143 20,405
NET CURRENT ASSETS 7,611 3,948 72391 6,558
TOTAL ASSETS LESS CURRENT LIABILITIES 869,856 881,008 869,880 880,984
CREDITORS: falling due after more than one year 18 100,668 103,575 100,668 103,575
Provisions for liabilities and charges 19 I 2 I 2
NET ASSETS BEFORE PENSION LIABILITY 769,187 777,431 769,211 777,407
Defined benefit pension scheme liability 24 3,564 5,207 3,564 5,207
TOTAL NET ASSETS 765,623 772,224 765,647 772,200
FUNDS OF THE COLLEGE 20
Endowment funds 758,613 769,757 758,613 769,757
Restricted funds 14,263 13,017 14,263 13,017
Unrestricted funds
Designated funds 1,612 1,589 1,612 1,589
General funds (9,195) (7,926) (4,622) (3,401)
Revaluation reserve 4:549 4549 = ®
Pension and loan swap reserve 20, 24 (4,219) (8,762) (4,219) (8,762)
765,623 772224 765,647 772,200

The financial statements were approved and authorised for issue by the Governing Body of Christ Church on 29 November 2023,

The Very Reverend Professor Sarah Foot Mr James Lawrie
Dean Treasurer
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Net cash provided by (used in) operating activities

Cash flows from investing activities
Dividends, interest and rents from investments
Interest payable on loan notes
Investment management COSIS
Purchase of property, plant and equipment
Proceeds from sale of investments
Purchase of investments

Net cash provided by (used in) investing activities

Cash flows from financing activities
Repayments of borrowing
Receipt of endowment
Net cash provided by (used in) financing activities

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at the beginning of the reporting period

Change in cash and cash equivalents due to exchange rate movements

Cash and cash equivalents at the end of the reporting period

2023 2022
Notes £'o00 £'oo0
27 (26,676) (l8!938)
22,406 28,180
(2,084) (2,073)
(4,632) (5.787)
(172) (298)
194,345 23,949
(189,260) (29,893)
20,603 14,078
2,817 3,010
2,817 3,010
(3,256) (1,850)
13,362 15,212
29 10,106 13,362
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1 INCOME FROM CHARITABLE ACTIVITIES

2023 2022

Teaching, Research and Residential £'o00 £'ooo

Unrestricted funds

Tuition fees - UK and EU students 1,811 1,940
Tuition fees - Overseas students 1,451 1,298
Ofher Office for Students support 389 355
Other academic income 146 119
College residential income 5,492 4,309
Visitor income 3,111 1,574
12,400 9,588

Total Teaching, Research and Residential 12,400 9,588

Unrestricred funds
Cathedral School income 2,175 1,996
Cathedral income 1l 134
2,286 2,130
Resericted funds

Cathedral School income 7 65
Cathedral income 88 236

95 jo1

Endowed funds

Cathedral income 7 10

¥ 10

2,388 2,441
Total income from charitable activities 14,788 12,029

The above analysis includes £3,662k received from Oxford University from publicly accountable funds under the Collegiate Funding Formula Scheme (2021-22:

£3,593K).

2  DONATIONS AND LEGACIES

2023 2022
£'oo0 £'ooo
Donations and Legacies
Unrestricted funds 49 15
Restricted funds 513 456
Endowed funds 2,817 3,010
3:379 3,581
3 INCOME FROM OTHER TRADING ACTIVITIES
2023 2022
£'oo0 Looo
Unrestricted funds
Subsidiary company trading income 1,856 976
1,856 976
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4 INVESTMENT INCOME

2023 2022
£'o00 £'ooo
Unvestricted finds
Agriculrural renc 128 143
Bank interest 264 25
Orher interest 26 2
418 170
Restricted funds
Ovther interest 273 26
273 26
Endowed funds
Agriculcural renc 696 855
Commercial rent 4479 5,555
Other property income 1,788 1,413
Equiry dividends 1,553 656
Orher investment income 13,199 19,503
21,715 27,984
Total Investment income 22,406 28,180
s OTHER INCOME
2023 2022
£'o00 £ooo
Unrestricted funds
Other miscellaneous income 175 60O
175 600
Restricted fiunds
Other miscellaneous income 17 15
17 15

A total of £ok (2021-22: £40k) of other miscellaneous income was received in the year from the Coronavirus Job Retention Scheme.
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6 ANALYSIS OF EXPENDITURE

2023 2022
£'ooo £'o00
Charitable expenditure
Direct staff costs allocared ro:
Teaching, research and residential 10,420 11,143
Ocher direct costs allocated to:
Teaching, research and residencial 16,234 21,046
Other charitable activiries 858 766
Carhedral school 2,598 2,571
Carhedral 2,003 2,053
Suppore and governance costs allocated to:
Teaching, research and residential 2,217 3,468
Carthedral school 91 80
Total charitable expenditure 34,421 41,127
Expenditure on generating funds
Direce staff costs allocated ro:
Fundraising 468 534
Trading expenditure 453 481
Investment management costs 54 59
Orcher direct costs allocated to:
Fundraising 277 167
Trading expenditure 786 384
Investment management costs 4178 5,379
Interest payable on notes 2,084 2,073
Support and governance costs allocated o
Fundraising 25 93
Trading expenditure 28 82
[nvestment management costs 400 349
Total expenditure on generating funds 8,753 9,601
Total expenditure 43,174 50,728

In the year ended 31 July 2023, governance costs amounted to £596k, £211k lower than 2021-22 (£807k) (see note 7). Other legal and professional fees amounting to
£726k, £684k lower than 2021-22 (£1,410k) are included within 'Orher direct costs allocated to teaching, research and residencial.

The House is liable to be assessed for contribution under the provisions of Statute XV of the University of Oxford. The scheme has been approved by the Council
of the University, Congregation and His Majesty in Council. The papers agreed by Council clearly set ou that the charge due for a year is payable in that year so

therefore; no liability in respect of 2022-23 exists. No provision has therefore been made in these accounts. The Conrribution Fund is used to make grants and loans
to colleges on the basis of need.

The teaching, research and residential costs include College Contribution payable of £667k (2021-22: £604k).
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7 ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Teaching Public
Generating and Worship, Choir 2023
Funds Research & Choir School Heritage Total
£'ooo £'ooo fooo £'o00 £'oo0
Financial administration 324 363 - - 687
Domestic administration 76 740 - - 816
Human resources - 166 - - 166
IT 14 492 - - 506
Endowment management 184 - - - 184
Depreciation 4 855 g1 - 950
Loan interest payable 2,084 499 - - 2,583
Other finance charges (149) (1,494) - - (1,643)
Governance costs & 596 - - 596
2,537 2,217 91 o 4,845
Teaching Public
Generating and Worship, Choir 2022
Funds Research & Choir School Heritage Total
£ooo £'ooo f'ooo £'oo0 £'oo0
Financial administration 276 280 - - 556
Domestic adminiscration 63 613 - “ 676
Human resources - 58 - - 58
It 14 338 2 = 352
Endowment management 165 - - - 165
Depreciation 1 854 8o - 935
Loan interest payable 2,073 497 - - 2,570
Other finance charges 5 21 - - 26
Governance costs - 807 - = 8oz
2,597 3,408 8o [} 6,145

Financial and domestic administration and T costs are ateributed according to the estimated staff time spent on each acuiviry.
Depreciation costs and profit or loss on disposal of fixed assets are atrribured according to the use made of the underlying assets.
Interest and other finance charges are attributed according o the purpose of the related financing.

2023 2022
£'oo00 £'ooo
GDVEI'I'IHHCE costs comprisﬂ
Auditor's remunerartion - audit services 94 62
Auditor's remunerarion - other services 2 1
Orher governance costs - Grieve Review 174 41
Other governance costs - legal fees 326 703
596 So7

No amount has been included in governance costs for the direcc employment costs or reimbursed expenses of the House’s Fellows on the basis thar these payments
relate to the Fellow's involvement in the House's charitable activiries. Derails of the remuneration of the Fellows and cheir reimbursed expenses are included as a

separate note within these financial statements.

8  GRANTS AND AWARDS

2023 2022

During the year the House funded academic awards and bursaries to students from its restricted and unrestricred funds £'ooo £'ooo
as follows:
Unrestricted funds
Grants to individuals:

Scholarships, prizes and grants 187 188

Bursaries and financial assistance awards EL) 21
Total unrestricted 217 209
Restricted funds
Grants to individuals:

Scholarships, prizes and grancs 449 344

Bursaries and financial assistance awards 935 $17
Total restricted 1,384 1,161
Total grants and awards 1,601 1,370

Wichin the bursaries and financial assistance awards figure above, 1s the cost to the House of the Oxford Bursary Scheme. Undergraduate scudents of the House
received L98k (2022: £90k).

The above costs are incdluded within the charitable expenditure on Teaching, Research and Residencial.
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9  STAFF COSTS
The aggregare staff costs for the year were as follows.

Salaries and wages
Social security costs
Pension costs:
Defined benefic schemes
Pension deficit liability movement (note 24)
Redundancy and termination costs
Orcher benefirs

Seaff costs of £1,111k (2021-22: £1,175k) included in toral Cachedral costs, which included redundancy payments of £Nil (2021-22: £uk), and £1,634k (2021-22:
£1,886k) included in toral Cathedral school costs are not included in the aggregare payroll costs shown above.

Redundancy and terminacion payments are accounted for in the period in which the payments were made. During the currenc financial year the amount of
redundancy and rerminacion payments paid to members of staff, amounted to £Nil (z021-22: £2,107k). These costs were charged to unrestricred funds.

The average number of employees of the House, excluding Trustees, on a full rime equivalent basis was as fallows:

Tuition and research
College residential
Trading and visitor
Cathedral

Cathedral School
Fundraising
Support

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

University Lecturers

CUF Lecturers

Faculey Lecturers

Other teaching and research
Other

Toral

2023 2022
£'oo0 £'ooo
9,584 8,239

964 826

1,767 1,556

(1,804) 2,192

- 2,107

1,019 966

11,530 15,886
2023 2022

59 68

121 110

15 16

15 17

6o 64

3 4

8o 78

353 357

20 20

16 16

1 1

4 5

8 11

49 53

The following information relates to the employees of the House excluding the House Trustees. Derails of the remuneration and reimbursed expenses of the House

Trustees is included as a separate note in these financial stacements.

The number of employees (excluding members of Governing Body) during the year whose gross pay and benefits (excluding employer NI and pension

contributions) falling within the following bands was:

£60,001-£70,000

£70,001-£80,001

£80,001-£90,001

£140,001-£150,001

The number of the above employees with retirement benefits aceruing was as follows:
In defined benefits schemes

In defined contriburion schemes

The House's contributions w defined concribution pension schemes toralled
I
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10 TANGIBLE FIXED ASSETS

Group [easchold Frechold Fixtures,
land and landand  firtings, books
buildings buildings  and equipmenc Total
£ooo fooo £'ooo £'ooo
Cost
Ac seart of year 417 14,587 8,508 23,602
Additions o 8 164 172
Disposals o 0 (25) (25)
Transfer o o o o
Atend of year 417 14,595 8,737 23,749

Depreciation and impairment

A start of year o 5,328 3,567 8,895
Depreciation charge for the year o 6oo 350 950
Depreciation on disposals o o (21) (21)
At end of year o 5,928 3,896 9,824

Net book value

At end of year 417 8,667 4,841 13,925
At start of year 417 9,259 5,031 14,707
The House Leaschold Frechold Fixures,

land and land and firtings, books

buildings buildings  and equipment Total

L'ooo £'ooo £'o00 £'o0o0

Cost
At starc of year 417 14,588 8,576 23,581
Addidons o 8 145 153
Disposals o o o o
Transfers o o o
At end of year 417 14,596 8,721 23,734

Depreciation and impairment

At start of year o 5,329 3,548 8,877
Charge for the year o Goo 346 946
At end of year o 5,929 3,894 9,823
Net book value

At end of year 417 8,667 4,827 13,911
At start of year 417 9,259 5,028 14,704

The House has substantial long-held historic assets all of which are used in the course of the House’s reaching and research acriviries. These comprise listed buildings
on the House site, together with their contents comprising works of art, ancient books and manuscripes and other treasured arcefacts. Because of their age and, in
many cases, unique nature, reliable historical cost information is not available for these assers and could not be obrained excepr at disproportionate expense.
However, in the opinion of the Trustees the depreciated historical cost of these assets is now immarerial.
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1 HERITAGE ASSETS
The House holds a collection of early printed books, manuscripts and photographs, circa 650 paintings, circa 3,000 prints and circa 2,000 drawings, a collection of
18ch and 19th century English glass and a number of Russian icons of the 17th and 18ch century. All of these were donated to the House between 1710 and 1980 on
the understanding chat it will preserve them and make them accessible to scholars and, within appropriate limits, to members of the public. Herirage assets are held
at historical cost which in the opinion of the Trustees is now immarerial. The Trustees consider the cost to carry outa valuation of these heritage assets held would
not be commensurace with the benefit to the users of the financial statements.
Christ Church is one of the major research libraries in the world, home to many thousands of priceless documents and collections. They encompass a vast array of
rare and unique materials in a number of formats, ranging from illuminated manuscripes and carly princed books to family papers, maps, artefaces and images. These
collections support research by members of Chrisc Church and Oxford Universiy, as well as an international community of scholars.
Christ Church is unique among the Oxford and Cambridge colleges in possessing an imporrant collection of Old Master paintings and drawings, housed in a
purpose-buile gallery of considerable architectural interest. The Piceure Gallery is open to members of the public, Christ Church and Oxford University and the Old
Master collection has been on view to the public since 1768. No material acquisitions or disposals have occurred over the last 5 years.
12 PROPERTY INVESTMENTS
Group Residential 2023 2022
Agriculeural Commercial and Other Total Toral
£o00 £'ooo £ooo £'000 £'ooo
Valuarion ar start of year 194,746 123,807 39,275 357,828 304,918
Additions and improvements at cost 1,787 13,157 o 1£:944 22,999
Disposals (101,872) (205) o (102,077) (71,922)
Revaluation gains/(losses) in the year 31,092 {7.875) (5,768) 17,449 101,833
Valuation at end of year 125,753 128,884 33,507 288,144 357,828
The House Residential 2023 2022
Agriculoural Commercial and Ocher Total Toral
£'ooo £'ooo £f'ooo £'o00 £'a0o
Valuation ar start of year 146,921 123,807 39,275 310,003 258,244
Additions and improvements at cost - 13,157 o 13,157 21,849
Disposals (82,402) (205) 0 {82,607) (71,922)
Revaluation gains/(losses) in the year 31,092 (7,875) (5,768) 17,449 101,832
Valuation at end of year 95,611 128,834 33,507 258,002 310,003
Estates land and property valuarions as ac 31 July 2023 have been made by the House's land agents, an independent firm of Charcered Surveyors: Savills (L&P)
Limited. The basis of valuation being market valuation i.e. the estimaced amount for which the assec should exchange on the valuation date berween a willing buyer
and a willing seller in an arm's length transaction after proper marketing and where parties had each acted knowledgeably, prudenty and wichout compulsion.
Either an income valuation approach, capitalising the anticipaced future rental income at appropriate mulriplier(s) and/or the market approach adopting a capital
value per unit of measurement based on marker transactional evidence has been followed. The resulting values have been checked against recent market evidence
derived from comparable transactions.
In addition to the direct property investments stated above, the House held a total of £42.8m of indirect property in three properry specific investments as well as
exposure in diversified funds.
For prior year comparatives see note 35b.
13 OTHER INVESTMENTS
All investments are held ar fair value. 2023 2022
£'oo0 £'ooo
Group investments
Valuarion ar seart of year 504,525 461,204
New money invested 174,242 6,884
Amounes withdrawn (37,188) (22,810)
Increase/(Decrease) in cash held (55,100) 70,783
Investment management fees 94 10
Increasef(decrease) in value of investments (26,397) (11,546)
Group investments at end of year 560,176 504,525
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13 OTHER INVESTMENTS CONTINUED

The House investments
Valuarion ac start of year

New money invested

Amounts withdrawn
(Decrease)/ increase in cash held
Investment management fees

Increase in value of investments

Investment in subsidiaries

The House investments at end of year

Group investments comprise:

Equiry investments

Global multi-asset funds
Property funds

Deferred consideration
Fixed term deposits and cash

Total group investments

14 PARENT AND SUBSIDIARY UNDERTAKINGS

2023 2022

£'o00 £o00

504,525 461,204

151,511 6,884

(30,562) (22,810)

(52,033) 70,783

95 10

(29,464) (11,546)

544,072 504,525

46,504 45:194

590,576 549,719
Held outside Held in 2023 Held ourtside Held in 2022
the UK the UK Total the UK the UK Total
£'ooo £'ooo £'0o0 f'ooo £'ooo £'o00
o 281 281 o 287 287

o 390,621 390,621 © 332,337 332,337

o 42,830 42,830 o 51,920 $1,920

o 61,000 61,000 o o [}

o 65,444 65,444 o 119,981 119,981

o 560,176 560,176 o 504,525 504,525

The House holds 100% of the issued share capital in Chrisc Church Oxford Trading Limited, a company providing conference and other event services on the
House's premises. The House also holds 100% of the issued share capital of Christ Church (Evesham) Limited, Christ Church (Davenery) Limited, Thomas Wolsey
Property Limited and Wick Farming Limited all of which hold agriculural land with long term development potential.

The results and their assets and liabilities of the parent and subsidiaries at the year end were as follows:

Income
Expenditure
Donartion o the House under gift aid

Result for the year

Toral assets
Toral liabilities

Net funds ac the end of year

The House Christ Church  Christ Church
(Evesham) (Daventry)
Limiced Limited
f'ooo £'oo0 £'ooo
37,528 4 17
(41,145) (1) (7)
o o 0
(3,617) (7) 10
882,023 109 1,214
(116,376) (39) (9)
765,647 70 1,205
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14 PARENT AND SUBSIDIARY UNDERTAKINGS CONTINUED

Income
Expenditure
Donation to the House under gift aid

Resule for the year

Toral assets
Total liabilities

Net funds at the end of year

For prior year comparatives see note 35 c.

STATEMENT OF INVESTMENT TOTAL RETURN

Thomas Wick Farming  Christ Church
Wolsey Limited Onxford
Property Trading
£'ooo f'ooo £'ooo
3,100 74 1,898
(50) (77) (1,884)
o 0 -
3,050 ) 14
29,066 3559 2,035
(3,738) (1.313) (2,035)
25,328 2,246 o

The Trustees have adopted a duly authorised policy of total return accounting for the House's investment recurns with effect from 1 August 2001. The investment
teturn to be applied as income is caleulated as 3.25% (2022: 3.25%) (plus costs) of the average of the year-end values of the relevant investments in each of the
preceding five years. The preserved (frozen) value of the invested endowment capital represents its open marker value in 2002 together with all subsequent

endowments valued at date of gift.

At the beginning of the year:

Gift component of the permanent endowment
Unapplied tortal recurn

Expendable endowment

Total Endowments

Movements in the reporting period:

Gift of endowment funds

Investment recurn: total investment income

Investment recurn: realised and unrealised gains and losses
Less: Investment management costs

Orher transfers

Total

Unapplied total return allocared o income in the reporting period
Expendable endowmens transferred to income

Net movements in reporting period

At end of the reporting period:

Gift component of the permanent endowment
Unapplied total recurn

Expendable endowment

Total Endowments

For prior year compararives sce note 35 d.

DEBTORS

Amounts falling due within one year:
Trade debrors

Amounts owed by House members
Amounts owed by Group undertakings
Taxation and social security
Prepayments and accrued income
Other debtors

Amounts falling due after more than one year:

Loans

Permanent Endowment Expendable Total
Unapplied Endowment  Endowments
Trust for Tol
Investment Return Total
£ooo £'ooo f'oo0 £'ooo £'o00
18,357 18,357 18,357
14,036 14,036 14,036
737,364 737,364
18,357 14,036 32,393 737,364 769,757
2006 206 2,611 2,817
1,046 L,o46 20,676 21,722
(507) (507) (8,441) (8,948)
(274) (274) (6,226) (6,500)
49 49 379 428
206 314 520 8,999 9,519
(808) (808) (19.855) (20,663)
o o
o (808) (808) (19,855) (20,663)
206 (494) (288) (10,856) (11,144)
18,563 18,563 18,563
13,542 13,542 13,542
726,508 726,508
18,563 13,542 32,105 726,508 758,613
2023 2022 2023 2022
Group Group The House The House
£'o00 £'ooo £'o00 fooo
1,980 2,932 1,787 2,741
160 148 159 148
[} 0 2,042 2,579
7 ¥ S 3
4,864 6,650 4,863 6,649
188 229 75 172
o o 1,447 1,381
7:199 9,966 10,378 13,675
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17 CREDITORS: falling due within one year

Obligations under finance leases
Trade creditors

Amounts owed to House Members
Amounts owed to Group underrakings
Taxation and social security

Accruals and deferred income

Orher creditors

18 CREDITORS: falling due after more than one year

Notes payable

Bank loans

Obligations under finance leases
Loan swap fair value

2023 2022 2023 2022
Group Group The House The House
£'oo0 f'ooo £'o00 £'ooo
8 8 8 8
2,467 2,622 2,313 2,479
483 472 483 472
o o 5,081 361
588 13,777 509 13,717
6,990 3443 3:735 3,366
14 2 14 2
10,550 20,324 12,143 20,405
2023 2022 2023 2022
Group Group The House The House
£'ooo f'ooo £'o00 £'ooo
90,000 90,000 90,000 90,000
10,000 10,000 10,000 10,000
13 20 13 20
6ss 3555 655 3,555
100,668 103,575 100,668 103,575

On 1 February 2008 the House borrowed £10m from Barclays Bank ple ar a floating race of 3-month LIBOR plus 0.2%; interest is payable quarcerly in arrears. The
loan is repayable on 1 February 2038. The House is investing a sum each year in a designated fund to contribure to the repaymenc of this loan in 2038, the fund value

ar 31 July 2023 was £1,743k (2021-22 £1,601k).

On 1 February 2008 the House also entered into an interest rate swap with Barclays Bank ple, under which it receives 3-month LIBOR and pays a fixed rate of
interest of 4.783%. The notional amount of the swap is £1om, the swap is settled quarterly in arrears and expires on 1 February 2038. The fair value of the interest

rate swap as at 31 July 2023 has been provided ar £655k (2021-22: £3,555k).

On 15 September 2016 the House entered into an agreement wich the Pension Insurance Corporation for the issue of (i) £20m 2.567% Series A Notes repayable on
14 September 2063 and (i) £20m 2.567% Series B Notes repayable on 15 September 2064 ("the notes). Interest is payable on 15 March and 15 Seprember each year.

On 08 November 2019 the House entered into an agreement with the Aviva Life & Pensions UK Led for the issue of £15m 2.01% Senior Notes repayable on o1

November 2069. Interest is payable on 12 May and 12 November each year.

On 27 May 2021 the House entered into an agreement with the Aviva Life & Pensions UK Led for the issue of £35m 2.16% Senior Notes repayable on 28 May 2071
Ineerest is payable on 12 May and 12 November each year. £19.25m was drawn down by the House on 28 May 2021 and the remaining £15.75m 17 August 2021.

19 PROVISIONS FOR LIABILITIES AND CHARGES

At start of year
Charged in the Statement of Financial Activities
Settled in the year

At end of year

The above provision relates to pension liabilities for pensions payable t ex-employees by

actuarial valuation has been provided by XPS Pensions Group as at 31 July 2023.

2023 2022 2023 2022
Group Group The House The House
£'o00 £'ooo £'o00 £oo0
2 52 2 52

- (43) 7 (43)
() ] () (7)

1 i 1 2
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20 ANALYSIS OF MOVEMENTS ON FUNDS

Endowment Funds - Permanent
Student Suppore Funds
Academic Posts Funds

Library Funds

Endowment Funds - Expendable
Heyman-Moritz Benefaction

Dr South (3/5chs)

Lee Benefaction

Mercury Fund (5/7ths)

Buildings Funds

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funds
Benefices Funds

Other Funds

General Endowment Funds

Total Endowment Funds

Restricted Income Funds - Permanent
Student Support Funds

Library Funds

Academic Posts Funds

Sub-total Restricted income (Permanent)

Restricted Income Funds - Expendable
Heyman-Moritz Benefaccion

Dr South (3/5ths)

Lee Benefaction

Mercury Fund (5/7ths)

Buildings

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funds
Benefices Funds

Other Funds

Sub-total Restricted income (Expcndab]e)

Buildings Funds

Gardens & Grounds Funds

Sports Funds

Library Funds

Picture Gallery Funds

Student Support Funds

Cathedral & Chorister Support Funds
Other Funds

Sub-total Restricted income funds

Total Restricted Funds

At 1 August Gains/ At 31 July
2022 Income Expenditure Transfers (losses) 2023
£'ooo £'ooo £'o00 f'ooo £'ooo £'o00
11,686 391 (98) (296) (182) 11,501
20,620 358 (175) (461) (324) 20,518
87 3 ] (2) (1) 86
68,557 2,202 (577) (1,862) (1,067) 67,253
43,615 1,386 (363) (1,172) (672) 42,794
16,093 517 (136) (437) (250) 15,787
14,687 472 (124) (399) (229) 14,407
7,105 228 (61) (192) (111) 6,969
678 78 (6) (19) (i) 720
36 1 o (1) (1) 35
4,088 140 (s (109) (64) 4,020
568 18 (s) (15) (9) 557
38,093 1,326 (322) (915) (594) 37,588
32,339 1,508 (276) (802) (s10) 32,259
16,014 898 (134) (392) (252) 16,134
26,725 859 (225) (726) (416) 26,217
13,346 853 (16) (94) (214) 13,775
455,420 12,801 (3,846) (12,341) (4,041) 447,993
769,757 24,539 (6,500} (20,235) (8.948) 758,613
223 87 (164) 176 o 322
8 o 5] 2 o 10
489 7 (408) 434 o 522
720 94 (572) GI2 o 854
353 8 (1,873) 1,862 o 350
2,507 67 (835) 1,172 o 2,911
334 4 (386) 437 o 389
o o (384) 399 o 15
32 1 (1) 6 o 38
o o (2) 2 o o
3 o o 1 o 4
100 3 (84) 107 o 126
28 s} [} 7 5} 35
1,380 25 (624) 813 o 1,594
1,469 48 (916) 827 o 1,428
24 19 (404) 392 0 31
84 3 (23) 28 o 92
369 ] (73) 218 o 421
6,683 185 (5.705) 6,271 o 72434
4,469 15 (17) Gs o 4,632
61 4 o 0 o (31
30 6 0 <} o 36
o8 7 (27) (4) o 74
42 1 (3) 0 o 50
363 271 (66) (15) o 553
223 99 (89) (10) o 223
328 106 (116) 24 o 342
5,614 619 (318) Go o 5:975
13,017 898 (6,595) 6,943 o 14,263
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20 ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

Unrestricted Funds
Designated funds
General funds

Defined benefit pension scheme reserve

Loan swap fair value reserve

Total Unrestricted Funds - The House

Designated funds - subsidiaries
General funds - subsidiaries

Revaluation reserve - subsidiaries

Total Unrestricted Funds - subsidiaries

Total Unrestricted Funds - Group

Total Funds

For prior year comparatives see note 3s ¢.

21 FUNDS OF THE HOUSE DETAILS

At 1 August Gains/ At 31 July
2022 Income Expenditure T'ransfers (losses) 2023
£'o00 £'ooo £f'ooo f'ooo £'ooo £'oo0
1,589 63 (300) 260 o 1,612
(3.399) 16,540 (30,795) 13,032 o (4,622)
(5,207} o 1,643 o o (3,564)

(3.555) ° o o 2,900 (655)

(10,572) 16,603 (29.452) 13,292 2,900 (7,229)
o o o o o o

22 581 (627) o o (24)

o o o o o o

22 531 (627) [¢] o (24)

(10,550) 17,184 (30,079) 13,292 2,900 (7,253)
772224 42,621 (43.174) o (6,048) 765,623

The following is a summary of the origins and purposes of each of the Funds

Endowment Funds - Permanent:

Grouped funds for restricred purposes

Endowment Funds - Expendable:
1. Heyman-Moritz Benefaction

2. Dr South (3/5ths)

3. Lee Benefaction

4. Mercury Fund (5/7ths)

5. Grouped funds for restricted purposes

6. General Endowment Funds

A consolidation of capital balances of past donations where related income, but not the original capital, can
be used for the restricted purposes of the charity as indicated in the grouped headings.

Capiral balance of past donations where related income, or income and capital, can be used for the
restriceed purposes of the charity. This is a mixed use fund supporting the costs of Joint Academic posts,
the cost of up to four Career Development Fellow Sciencists, graduare bursaries and undergraduare
financial support and contribution to major building development projects.

Capiral balance of past donations where related income, or income and capital, can be used for the
restricted purposes of the charity towards the augmentarion of small Benefices in the parronage of the Dean
and Chapter and o award annual grants to Incumbents of the 12 Livings specified in Dr South’s will,
extended to include two furcher Livings by Coure Order dated 29 May, 1869 and as subsequently extended.

Capiral balance of past donations where related income, or income and capital, can be used for the
restricted purposes of paying the stipend and incidental expenses of the Lee Readers in Anatomy, Chemistry
and Physics, and in the case of accumulared revenue of the furcherance of any branch of medical or
scientific teaching or research.

Capital balance of past donations where related income, or income and capital, can be used for the
restriceed purpose of the advancement of learning, science or education with particular reference to the

preservation and development of the turorial system.

A consolidacion of capial balances of past donations where related income, or income and capital, can be
used for the restricted purposes of the chariry as indicaced in the grouped headings.

A consolidation of gifts and donations where cither income, or income and capial, can be used for the

general purposes of the charity.
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22

23

FUNDS OF THE HOUSE DETAILS CONTINUED

Restricted Funds:
Restricted income from Permanent

Resericted income from Expendable

Restricted income funds

Designated Funds
Designated Funds

Income generated from Permanent Endowment not spent and available for future costs on the restricred
purposes of the charity as indicated in the grouped headings.

Income generated from Fxpendable Endowments 1 w 5 not spentand available for future costs of the
restricted purposes applicable to the endowment funds.

A consolidation of gifts and donations where both income and capiral can be used for the restricted
purposes of the charity as indicated in the grouped headings.

Unrestricted Funds allocated by Governing Body for future costs as designaced and therefore are not
available for expenditure on the House's general purposes.

The General Unrestricted Funds represent accumulated income from the House's activities and other sources thar are available for the general purposes of the

House.

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Tangible fixed assers
Property investments
Other investments
Ner current assets
Long term liabilities

Pension fund and loan swap provisions

Tangible fixed assets
Property investments

Other investments
Nert current assets

Long term liabilities
Pension fund and loan swap provisions

TRUSTEES' REMUNERATION

Unrestricted Restricted Endowment 2023
Funds Funds Funds Total
£'ooo f'ooo £'aoo £'ooo
9,566 4359 o 13,925

o o] 288,144 288,144
(293) o 560,469 560,176
(2,293) 9,904 o 7,611
(10,013) o {90,000) (100,013)
(4,220) o o (4,220)
(7,253) 14,263 758,613 765,623

Unrestricred Restricted Endowment 2022
Funds Funds Funds Total
£'ooo £'ooo £'oco £'o00
10,510 4197 o 14,707

o o 357,829 357,829

2,597 o 501,928 §04,525
(4.873) 8,820 o 3,947
(10,020) o (90,000) (100,020)
(8.764) o o (8,764)

(10,550) 13,017 769,757 772,224

Those Eellows whe are the Trustees of the House for the purposes of charity law receive no remuneration for acting as charicy trustees, but are paid by cither or both

of the University and the House for the academic services they provide to the House.

Mosc truscees of the House fall into the following categories:

*» Head of House

* Professorial Fellow

« Official Fellow

* Fellow by Special Election
* Research Fellow

* Canon Professors

No trustee receives any remuneration for acting as a trustee. However, those trustees who are also employees of the House receive salaries for their work as

employees. Where possible, these salaries are paid on external academic and academic-relaced scales and often are joint arrangements wich the University of Oxford.

All Official and Research Fellows are eligible for a Housing Allowance, which is disclosed within the salary figures below.
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23 TRUSTEES' REMUNERATION CONTINUED

The Salaries Board makes recommendarions relating o the remuneration of Members of Governing Body as well as o other members of the House's academic staff
who are not members of Governing Body and a small number of other members of staff. The Board initiaces proposals relating to remuneration and also considers
recommendations initiated by other commitcees. The Board has five internal members and three external members. The Statutes of Christ Church provide (a) thac
the Board can only make recommendations relating to remuneration of all or any members of Governing Body if it has been approved, not only by a majority of the

Board as a whole, bur also by a majoricy of the three external members: (b) that in determining any question relating to the remunerarion of its members, the

Governing Body cannot approve any arrangements which would confer on any of its members a greater benefit than that recommended in relation to those

members by the Salaries Board.

Compasition of the Salaries Board is set out on page 3 of the Report of Governing Body.

Trustees employed by the House fall into the following categories:

Official Students
Fixed Term Scudents
Ordinary Students
Research Students
Canon Professors

There are also five truscees, the Dean, the Sub Dean, the Treasurer, the Steward and the Development Director who are employed full time on management and/or

fundraising.

Some trustees are cligible for college housing schemes. 14 trustees live in houses owned by the House. Others may be eligible for a housing allowance which is
disclosed within the salary figures below. 4 trustees live in houses owned joindly with the House under the Shared Equity House Purchase Scheme, in which case the
housing allowance is reduced accordingly. No such property was purchased in the year and no such properties were sold in the year.

Some rrustees receive further allowances for addidonal work carried out as part time college officers, e.g. Senior and Junior Censors, Librarian, Tutor for
Admissions, Turtor for Graduates and Development Advisor. These amounts are included within the remuneration figures below.

Remuneration and other payments paid to trustees

Range

£1-£4,999
£5,000-£9,999
£10,000-£14,999
£15,000-£19,999
£20,000-£24,999
£25,000-£29,999
£30,000-£34,999
£35,000-£39,999
£40,000-£44,999
£45,000-£49,999
£50,000-£54,999
£55,000-£59,999
£60,000-£64,999
£65,000-£69,999
£70,000-£74,999
£75,000-£79,999
£80,000-£84,999
£100,000-£104,999
£110,000-L114,999
£115,000-£119,999
£120,000-£124,999
£125,000-£129,999
£2,145,000-£2,149,999
Toral

9 trustees are not employees of the House and do not receive remuneration.

2022-23

2021-22

Gross remuneration, taxable

Number of benefits and pension Gross remuneration, taxable
Trustees contributions Number of Trustees benefits and pension contributions
£ £

2 5,163 3 6,553

3 22,469 2 14,744

2 23,414 o -

2 36,932 3 53,075

I 22,133 3 67,037
2 58,917 1 25,276

7 232,745 2 65,762
: 78,597 12 457,835
10 424,223 9 369,874
4 190,387 2 93,689

3 154,978 2 107,388
2 110,487 3 170,571
3 185,578 o Z

1 66,473 2 132,580
2 144,712 4 297,718
4 314,573 5 382,120
5 408,576 o "

I 100,253 o -

1 110,934 I 110,463

1 119,650 2 232,089
1 123,726 o -

1 125,611 o -

° z 1 2,149,374

Go 3,060,531 57 4,736,148

During 2021-22, Christ Church reached a sertlement with Dr Percy, the then Dean. Under the terms of the settlement, Dr Percy received monies to cover legal fees

and compensation for early rermination of his appointment. Including his sal

ary to the darte of rermination, Dr Percy received remuneration and raxable benefits
during the year ended 31 July 2022 amounting to £2,149,374 including income rax and pension contributions.

Some trustees, together with other senior employees, are cligible for private health insurance as part of their package of remuneracion.

All truseees may ear at common table, as can all other employees who are entitled to meals while working.
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24

TRUSTEES' REMUNERATION CONTINUED

Other transactions with trustees

No trustee claimed expenses for any work performed in discharge of duries as a trustee.
See also note 32 Related Party Transactions.

Key management remuneration

The total remuneration paid to key management (Group and The House) was £581k (2021-22: £529k).

Key management personnel are chose persons having authority and responsibility for planning, directing and controlling the accviries of the House, directly or
indirectly. The key management in 2022-23 is considered to be delivered by the Dean, Senior Censor, Junior Censor, Treasurer, Steward and Headmaseer.

PENSION SCHEMES

“The House parricipates in five principal pension schemes on behalf of its staff - Universities Superannuation Scheme ("the USS"), the University of Oxford Staft
Pension Scheme ("the OSPS™), the Church of England Funded Pension Scheme ("the CEEPS”), the Teachers' Pension Scheme ("the TPS") and The Pensions
Truse ("the TPT"). USS and OSPS schemes are contributory mixed benefit schemes (i.e. they provide benefits on a defined benefit basis - based on length of service
and pensionable salary and on a defined contribution basis - based on coneributions into the scheme). CEFPS, the TPS and the TPT are all contriburtory defined
benefic schemes. The assets of USS, OSPS, CEFPS and TPT are each held in separate trustee-administered funds, because of the mutual nawre of these scheme, the
assers are not ateributed to individual employers and scheme-wide contribution races are set.

The House is therefore exposed to actuarial risk associated with other employers' employees and is unable identify its share of the underlying assets and liabilities

relating ro defined benefits of each scheme on a consistent and reasonable basis. As required by Section 28 of FRS 102, the House therefore accounts for the schemes
as if they were wholly defined contribution schemes. As a result, the amount charged to the Stacement of Financial Activities represents the contributions payable to
each scheme in respect of the accounting period.

However, in OSPS the amount of any pension funding shortfall in respect of any withdrawing parricipating employer will be charged to that employer.
Since the House has entered into agreements (the Recovery Plans) wich USS and OSPS, that determine how each employer within the schemes will fund the overall
deficit, the House has recognised a liability for the contributions payable chac arise from the agreements (1o the extent that they relate to the deficit) with related

expenses being recognised through the Statement of Financial Activides.
o o

The House has made available a National Employment Savings Trust for employees who are eligible under automaric enrolment regulations to pension benefits but
nor eligible for either USS or OSPS.
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24 PENSION SCHEMES CONTINUED
Schemes accounted for under FRS 102 paragraph 28.11 as defined contribution schemes
Actuarial valuations
Qualified actuaries periodically value the USS and OSPS defined benefits using the ‘projected unit method’, embracing a market value approach. The resulting

levels of contribution take account of actuarial surpluses or deficits in each scheme. The financial assumptions were derived from marker conditions prevailing at the
valuarion dare. The resulcs of the latest actuarial valuatdions and the assumptions which have the most significant effect on the resules were:

Notes uss 0osPs
Date of valuation: 3tlo3/20 31f03/22
Date valuation results published: jo0lo9/21 27106123
Value of liabilides: £80.6bn £914m
Value of assets: £66.5bn £961m
Funding surplus / (deficic): (£14.1bn) £47m
Principal assumptions:
* Discount rate a&b Fixed interest  Gilts +0.5% to
gile yield curve 2.25%
plus 1%-2.75%
+ Rare of increase in salaries nfa RPI
* Rare of increase in pensions céd CPl +0.05% Ave RPI/CPI
Morality assumptions:

»  Males currently aged 65 24.0yT5
s Females currently aged 65 25.6 yrs
» Males currently aged 45 26.0 15
» Females currently aged 45 27.4 ¥15
Funding Ratios:

» Technical provisions basis 83% 105%

« Stawurory Pension Protection Fund basis 64% 98%

* ‘Buy-our’ basis 51% 62%
Recommended employer’s contribution rate e 21.4% to 19% down o
(as % of pensionable salaries): 21.6% from 16.5% for DB

or Apr2o2z members from
or Oct 2023
Effecrive dare of next valuation: jifo3f23 stlosf2s
2. The discount rate (forward rates) for the USS valuation was:
Fixed interest gile yield curve plus: Pre-redirement 2.75%, post-retirement 1.00%
b.  The discount rate for the OSPS valuation was:
Pre-retirement: Equal to the UK nominal gile curve ac che valuation date plus 2.25% p.a. at cach term.

Post-retirement:  Equal to the UK nominal gilt curve at the valuation date plus 0.5% p.a. at cach term.
¢.  Pension increases (CPI) for the USS valuation were:

‘Term dependent rates in line with the difference berween the Fixed Interest and Index Linked vield curves, less 1.1% p.a. w0 2030, reducing linearly by 0.1% pa.wa
long term difference of 0.1% p.a. from 2040.
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24 PENSION SCHEMES CONTINUED
d. Increases to pensions in payment for the OSP'S valuation were:

RP! inflation is derived from the geometric difference berween the UK nominal gilt curve and the UK index-linked curve at the valuation dare, less 0.3% p.a. at
cach rerm pre-2030 and 1.0% p.a. post-2030. CP1 inflation is derived from the RPI inflation assumption, less the Scheme Acruary's besc estimate of the long-term
difference berween RPI and CP1 inflation as applies from time to time (1.0% p.a. pre-2030 and 0.7% p.a. post-2030).

For pension increases linked to inflation, a pension increase curve is construcred based on either the RPI, CP1 or the average of the RPl and CP1inflation curves
described above, adjusted to allow for the different maximum and minimum annual increases thac apply, and the Scheme Accuary's best estimate of inflation
volatility as applies from time to time.

e. The USS and OSPS employer conrribution rates include provisions for the cost of future accrual of defined benefits, deficit contribucions, administrative
expenses and defined contributions.

Sensitivity of actuarial valuation assumptions

Surpluses or deficits which arise ar furure valuations may impact on the House's future contribution commitment. The sensitivities regarding the principal
assumprions used to measure the scheme liabilities are set our below:

USS Assumprions: USS Change in Assumptions Impact on USS liabilities
Initial pre-retirement discount rate increase by 0.25% decrease by £1.3bn
Post-retirement discount rate decrease by 0.25% increase by £2.8bn
CPI decrease by 0.1% decrease by £1.5sbn
Life expectancy more prudent assumption (reduce the adjustment increase by £1.2bn

to the base mortality table by 5%)
Rate of mortality more prudent assumption (increase the annual increase by Lo.6bn

mortal

s improvements long-term rates by 0.2%)

OSPS Assumprions: 0SPS Change in Assumptions Impact on OSPS technical provisions
Valuarion rate of interest decrease by 0.25% increase by 2% of pensionable salaries
RPI increase_by 0.25% increase by 1.5% of pensionable salaries

Deficit Recovery Plans

In line with FRS 102 paragraph 28.114, the House has recognised a liability for the coneributions payable for the agreed deficic funding plan. The principle
assumptions used in these caleulations are tabled below.

2022-23 2021-22

Uss OsPs Uss 0osPs
Finish Dare for Deficic Recovery Plan 31/03/38 j0l09/23 1loil38 31/01/28
Average staff number increase 1.00% 0.00% 1.00% 0.00%
Average staff salary increase 2.80% 4.50% 2.50% 2.50%
Average discount rate over the period 5.42% 5.42% 3.34% 3.19%
Effect of 0.5% change in discount rate £130k fo.2k Eis2k Lyk
Effect of 1% change in staff growth 259k £o.8k £330k £169k

A copy of the full actuarial valuation reports and other further details on the USS and OSPS schemes are available on the USS websire www.uss.co.uk and on the
University of Oxford website heep:/fwww.admin.ox.ac.uk/finance/pensions/osps/.

Church of England Funded Pension Scheme
The pension charge for the year includes £30k (2021-22: £38K) in relation to the CEFPS.

The latest accuarial valuacion of the CEFPS was carried out at 31 December 2021, identifying a funding surplus of £560m (126% funded) compared to a deficit of
£som (97% funded) in the actuarial valuation as ar 31 December 2018. With effect from 1 January 2023 deficit contributions ceased since the scheme was in surplus
and the employer contribution rate reduced from 32.0% to 28.0%.
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24 PENSION SCHEMES CONTINUED
The Pensions Trust

The pension charge for the year includes (£136k) (2021-22 - £111k} in relation to The Pensions Trust.

The latest actuarial valuation of The Pensions Trust was carried out on 30 Seprember 2020, identifying a funding deficic of £55.2m, with assets of £201.1m and a
funding target of £256.3m, a funding level of 78%. The employer contribution rates were set at 22.8% for the 1/6oth scheme and 17.0% for the 1/8oth scheme. The
next valuation is due as at 30 Seprember 2023. However as there are no longer any members of this scheme ac 31 July 2023 there are no deficit reduction
contributions and nil provision for deficit reducdon contributions.

Teachers' Pension Scheme

The pension charge for the year includes £nil (202122 - £196k) in relation to the Teachers’ Pension Scheme.

The TPS is an unfunded scheme and members contribute on a 'pay as you go basis' with contributions from the member and employer being crediced o the
Exchequer. Retirement and other pension benefits are paid by public funds provided by Parliament.

Members of the Cathedral School's teaching staff are automarically eligible to join the TPS, which is administered by the Teachers’ Pension Agency. The latest
actuarial valuation of the Scheme by the Government Actuary was carried outas ac 3t March 2016, and was published by the Department for Education on 5 March
2019. The value of the scheme liabilities (pensions currenty in payment plus the estimated cost of future benefits) was £218.1 bn. The value of the notional assets
(estimaced fucure contributions together wich the notional investments held at the valuation date) was £196.1 b, giving a notional past service deficit of £22.0 bn.
During the year the employer contribution rate was 23.68%. The next valuation of the TPS is due to be implemented from 1 April 2023. The TPS is subject to a
valuation by the actuary every four years.

A copy of the valuation repore and supporting documentation can be found on the Teachers Pensions website at hup://www.teacherspensions.co.uk.
Pension charge for the year

The pension charge recorded by the House during the accounting period was equal o the contributions payable after allowance for the deficit recovery plan as

follows:
2023 2022
Scheme Contributions MO\.ren-Ee-n( o Total Contributions Mo\fcn:c.nt i Total
liability liability

£'000 £'ooo £'o00 £'000 £aoo £'ooo
Universities Superannuation Scheme 892 -444 448 821 2,439 3,260
University of Oxford Staff Pension Scheme 946 -1222 -276 8o1 -291 510
Church of England Funded Pension Scheme 3o o 30 38 o 38
[The Teachers' Pension Scheme o o o 196 o] 196
The Pensions Trust 2 -138 -136 122 11 111
NEST 3 o 3 I o 1
[Total 873 -1,804 69 1,979 2,137 4,116
Summary of defined benefit pension scheme liability

uss osrs TPT Total

£'oo0 f'ooo f'ooo £'o00
Provision b/fiwd 3,836 Y 144 5,207
Actuarial movement in year -315 -1,184 -144 -1,643
Provision c/fwd 3,521 43 o 3,564

25 TAXATION

The House is able ro take advantage of the tax exemprions available to charities from taxation in respect of income and capiral gains received to the extent that such
income and gains are applied to exclusively charitable purposes. No liability to corporation tax arises in the House's subsidiary companies because the direcrors of
these companies have indicated that they intend to make donations each year to the House equal w the taxable profis of the company under the Gift Aid scheme.
Accordingly no provision for taxation has been included in the financial statemencs.
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27

FINANCIAL INSTRUMENTS

The House has certain financial asses and financial liabilities of a kind that qualify as basic financial instruments. Basic financial instruments are initially recognised

ar transaction value and subsequently measured ar amortised cost. Certain other financial instruments are held at fair value, with gains and losses being recognised

within income and expendirure.

The House has the following financial instruments:

Financial assets measured at fair value through statement of financial activities:

Investments

Financial assets measured at amortised cost:
Cash and cash equivalents

Trade debrors

Amounts owed by House members

Amounts owed by Group undertakings
Accrued income

Other debrors

Financial liabilities that are debt instruments measured at amortised cost:

Nores payable

Bank loans - including more than 1 year
Trade creditors

Amounts owed to House Members
College contribution

Accruals and deferred income

Orher creditors

Financial liabilities that are measured at fair value:

Fair value cost of loan swap

Gains and losses on the loan swap in the year are disclosed on the face of the SOFA.

RECONCILIATION OF NET INCOMING RESOURCES TO NET CASH FLOW FROM OPERATIONS

Net income

Elimination of non-operating cash flows:
Investment income

Loss/(Gains) in investments

Endowment donations

Interest payable on notes

Investment management costs

Depreciation

Surplus on sale of fixed assets
Decreasel(Increase) in stock
Decreasel/(Increase) in debrors

{Decrease)/ Increase in creditors

(Decrease)/ Increase in finance lease creditors
Decrease in provisions

(Decrease)/Increase in pension scheme liabilicy

Decrease in loan swap reserve

Net cash provided by (used in) operating activities
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2023 2022 2023 2022
Group Group The House The House
£'o00 f'oco £'co0 £'ooo
560,176 504,525 590,576 549,719
560,176 504,525 590,576 549,719
10,106 13,362 8,359 12,403
1,980 2,932 1,787 2,741
160 148 159 148
o 0 2,042 2,579
1,491 6,361 1,491 6,361
188 229 75 172
13,925 23,032 13,913 24,404
90,000 90,000 90,000 90,000
10,000 10,000 10,000 10,000
2,467 2,622 2,313 2,479
483 472 433 472
[s] 0 o (=]
6,990 3,443 3,735 3,366
14 2 14 2
109,954 106,539 106,545 106,319
G55 3555 655 3,555
655 3,555 655 3555
2023 2022
Group Group
£'o00 £'ooo
(6,601) 87,770
(22,4006) (28,180)
8,048 (90,287)
(2,817) (3,010)
2,084 2,073
4,632 5,787
950 935
4 3
&8 (131)
2,767 (6,906)
(9,774) 13,647
(7) 28
(M (50)
(1,643) 2,216
(2,900) (2.830)
(26,676) (18,938)
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28 ANALYSIS OF CHANGES IN NET DEBT

Cash

Loans falling due after one year

Toral

29 ANALYSIS OF CASH AND CASH EQUIVALENTS

Cash at bank and in hand
Nortice deposits (less than 3 months)

Bank overdrafts

Total cash and cash equivalents

3o FINANCIAL COMMITMENTS

At 31 July the House has total commitments under non-cancellable operating leases as follows:

Land and buildings

payable within one year

payable berween two and five years

payable in over five years

Toral expenditure in the year on land and building operating leases was £1,017k (2021-22: £958k).

Other
payable within one year

payable berween two and five years

pavable in over five years

Total expenditure in the year on other operating leases was £16k (2021-22: £rsk).
31 CAPITAL COMMITMENTS
There are no capital committments thar require disclosure.

32 RELATED PARTY TRANSACTIONS

Non-cash

At start of year Cash flows changes At end of year
£'oo0 £'ooo £'ooo £'ooo
Group Group Group Group
13,362 (3,256) o 10,106
-103,575 7 2,900 (100,668)
(90,213) (3,249) 2,900 (90,562)
2023 2022

£'o00 £'ooo
Group Group

10,106 13,362

o o

[ o

10,106 13,362
2023 2022
£'oo0 f'aoo

1,015 967

4,061 3,867

29,442 29,007

34,518 33,841

15 10

4 9

0 o

19 19

The House is part of the collegiate University of Oxford. Marerial interdependencies berween the University and of the College arise as a consequence of this

relationship. For reporting purposes, the University and the other Colleges are no treated as related partics as defined in FRS 102.

Members of the Governing Body, who are the trustees of the House and related parties as defined by FRS 102, receive remuneration and facilidies as employees of

the House. Dienails of these payments and reimbursed expenses as trustees are disclosed separacely in these financial stacements.

During the year members of the Governing Body donated £3.1k (2021-22: £2.4k) to the Cathedral Music Trust and £1.3k (2021-22: £o0.2k) to the COASTs Fund as

spendable income in favour of the Refugee Academic Futures Scholarships.

The House may enter into equity sharing arrangements with an Official Student, Officers of the House or other persons employed by the House under Statue

XXVII(5). The House has properties with the following net book values owned joinedy with trustees under joint equity ownership agreements berween the trustee

and the House.

Dr B Young
Dr D Aarcs
Dr B Parkinson
Dr E Keene

2023
£'o00

190
233
310
311

2022
f'ooo

190
233
3o
311

All joint equity properties are subject to sale on the departure of the rrustee from the House. The trustees pay an occupation fee of £500 pa to the House on the

House's owned share of the properties.
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33 CONTINGENT LIABILITIES

There are no obligations arising from events occurring before the date of the balance sheer whose existence will be confirmed only by the occurrence of events not
wholly with the House's control.

34 FINANCIAL COMMITMENTS AND POST BALANCE SHEET EVENTS

The Official Warning, issued by the Charity Commission for England and Wales on 10 November 2022 and referred to on pages 7 and 8, was removed on 10
November 2023,

On 13 October 2023 Christ Church acquired a commercial retail property in Oxford as an endowmenc investment for a toral consideration of £28.5m.

Following a consultation with relevanc staff Christ Church Cathedral School has withdrawn from the Teachers Pension Trust defined benefits section. Since the
year end an initial estimate of the exit charge has been estimared ar £548,000 but is subject w furcher calculations by the scheme actuary.

On 1 February 2008 the House entered into an interest rate swap with Barclays Bank plc, under which it receives 3-month LIBOR and pays a fixed rate of interest of
4.783%. The notional amount of the swap is £10m, the swap is settled quarterly in arrears and expires on 1 February 2038. At 31 Ocrober 2023 the fair value of the
incerest rate swap was valued ar £342k;, a reduction of £313k since the year end.

35 ADDITIONAL PRIOR YEAR COMPARATIVES

352 CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2022

Unrestricted Restricted Endowed 2022
Funds Funds Funds Total
Notes £'ooo £ooo f'ooo £'000
INCOME AND ENDOWMENTS FROM:
Charitable activities: 1
Teaching, research and residential 9,588 - - 9,588
Carthedral School 1,996 Gs - 2,061
Cathedral 134 236 10 380
Donations and legacies 2 15 456 3,010 3,581
Other trading income 3 976 - - 976
Investments:
Investment income 4 170 26 27,984 28,180
Total recurn allocated to income 34d 11,715 7,186 (18,901) -
Other income 6oo 15 - (311
Total income 25,204 7,984 12,103 45,381
EXPENDITURE ON: 6
Charitable activities:
Teaching, research and residential 30,618 5,039 - 35,657
Other charitable acrivities - 766 - 766
Carthedral School 2,651 - 2,651
Cathedral 1,750 303 - 2,053
Generating funds:
Fundraising 794 - - 794
Trading expenditure 947 - - 947
Endowment management costs 184 - 5,603 5,787
Interest payable on loan notes - - 2,073 2,073
Total expenditure 36,944 6,108 7,676 50,728
Net Income/(Expenditure) before gains (11,650) 876 4,427 (5,347)
Net gains on investments 12, I3 - - 90,287 90,287
(Losses)/Gains on complex financial instruments 26 2,830 - - 2,830
Net Income (8,820) 1,876 94,714 87,770
Transfers between funds 34€ 590 (994} 404 -
Net movement in funds for the year (8,230) 882 95,118 87,770
Fund balances brought forward 34 (2,320) 12,135 674,639 684,454
Funds carried forward at 31 July (10,550) 13,017 769,757 772,224

See page 24 for the Consolidated Statement of Financial Activities for the current year to which this note compares.
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35b PROPERTY INVESTMENTS FOR THE YEAR ENDED 31 JULY 2022

Group Residencial 2022
Agricultural Commercial and Ocher Total
£'ooo £'o00 fooo £'oo0
Valuation a stare of year 145,339 123,556 36,023 304,918
Additions and improvements at cost 1,380 21,619 o 22,999
Disposals 6o (71,982) o (71,922)
Revaluation gains/(losses) in the year 47,967 50,614 3,252 101,833
Valuation at end of year 194,746 123,807 39,275 357,828
The House Residential 2022
Agricultural Commercial and Other Total
£'ooo £f'ooo fooo £'ooo
Valuation ac start of year 98,663 123,558 36,023 258,244
Additions and improvements at cost 231 21,618 o 21,849
Disposals Go (71,982) o (71,922)
Revaluarion gains/(losses) in the year 47,967 50,613 3,252 101,832
Valuation at end of year 146,921 123,807 19,275 310,003

Estates land and property valuacions as at 31 July 2022 have been made by the House's land agents, an independent firm of Chartered Surveyors: Savills (L&D)
Limited. The basis of valuation being market valuation i.e. the estimaced amount for which the assec should exchange on the valuarion date between a willing buyer
and a willing seller in an arm's length transaction after proper markering and where partics had each acted knowledgeably, prudently and without compulsion.

See note 12 for the current year note to which this note compares.

35c PARENT AND SUBSIDIARY UNDERTAKINGS FOR THE YEAR ENDED 31 JULY 2022

The results and their assets and liabilities of the parenc and subsidiaries in the prior year ended 31 July 2022

The House Christ Church Thomas
(Evesham) Wolsey
Limited Property
£'oo0 £'ooo f'ooo
Income 44,261 2 17
Expenditure (49.736) (7) (4)
Daonation to the House under gift aid o (16) o
Result for the year (5,475) (21) 13
Toral assets 901,389 103 1,199
Total liabilities (129,834) (26) (5)
Net funds at the end of year 771,555 77 1,194
Thomas Wick Farming  Christ Church
Waolsey Limited Oxford
Property Trading
£'ooo £'ooo £'ooo
Income 36 87 978
Expenditure (25) (37) (919)
Donation to the House under gift aid o ) o
Resulr for the year 1 47 59
Total assets 26,181 3,390 950
Total liabilities (2,152) (1,093) (964)
Ner funds at the end of year 24,029 2,297 (14)

See note 14 for the current year note to which this note compares.
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35d STATEMENT OF INVESTMENT TOTAL RETURN FOR THE YEAR ENDED 31 JULY 2022

The Trustees have adopred a duly authorised policy of total return accounting for the House's investment returns with effect from 1 August 2001 The investment
recurn to be applied as income is calculared as 3.25% (2021: 3.25%) (plus costs) of the average of the year-end values of the relevant investments in cach of the
preceding five years. The preserved (frozen) value of the invested endowment capital represents its open market value in 2002 together with all subsequenc
endowments valued at date of gift.

Permanent Endowment Expendable Total
Unapplied Endowment  Endowments
Truse for Toral
Investment Return Total
£'ooo £'ooo £'ooo £'ooo £'ooo
At the beginning of the year:
Gift component of the permanent endowment 14,234 14,234 14,234
Unapplied toral return 14,036 14,036 14,036
Expendable endowment 646,369 646,369
Total Endowments 14,234 14,036 28,270 646,369 674,639
Movements in the reporting period:
Gift of endowment funds 147 147 2,863 3,010
Investment recurn: total investment income 1175 LI75 26,819 27,994
Investment return: realised and unrealised gains and losses 3,792 3,792 86,495 90,287
Less: Investment management costs (321) (321) (7.355) (7,676)
Orher transfers 69 69 335 404
Total 147 4,715 4,862 109,157 114,019
Unapplied total rerurn allocated to income in the reporting period (739) (739) (18,162) (18,901)
Expendable endowments transferred o income 0 o
o (739) (739) (18,162) (18,9a1)
Net movements in reporting period 147 3,976 4,123 90,995 95,118
At end of the reporting period:
Gift component of the permanent endowment 14,381 14,381 14,381
Unapplied toral return 18,012 18,012 18,012
Expendable endowment 737,364 737,304
Total Endowments 14,381 18,012 32,393 737,364 769,757

See note 15 for the current year note to which this note compares.
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35¢ ANALYSIS OF THE MOVEMENT ON FUNDS FOR THE YEAR ENDED 31 JULY 2022

Endowment Funds - Permanent
Student Suppore Funds

Academic Posts Funds

Library Funds

Endowment Funds - Expendable
Heyman-Moricz Benefaction

Dr South (3/5ths)

Lee Benefaction

Mercury Fund (5/7ths)

Buildings Funds

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funds
Benefices Funds

Other Funds

General Endowment Funds

Total Endowment Funds

Restricted Income Funds - Permanent
Student Support Funds

Library Funds

Academic Poses Funds

Sub-total Restricted income (Permanent)

Restricted Income Funds - Expendable
Heyman-Moritz Benefaction

Dr South (3/5ths)

Lee Benefaction

Mercury Fund (s/7ths)

Buildings

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funds
Benefices Funds

Orher Funds

Sub-total Restricted income (Expendable)

At 1 August Gains/ At 31 July
2021 Income Expenditure Transfers (losses) 2022
£'ooo £o00 £'ooo fooo £'ooo £'000
10,258 445 (116) (271) 1,370 11,686
17,936 874 (205) (395) 2,410 20,620
76 3 (1) (2) 1 87
60,396 2,498 (685) (71 8,059 68,557
38,480 1571 (431) (1077) 5.072 43,615
14,179 536 (161) (402) 1,891 16,093
12,939 535 (147) (367) 1,727 14,687
6,258 259 (1) (176) 835 7:10§
596 25 (6) (17) S0 678
32 1 o (1) 4 36
3,569 179 (41) (99} 480 4,088
500 21 (6) (14) 67 568
33,345 1,502 (380) (839) 4,465 38,093
27,268 2,312 (322) (709) 3790 32,339
13,994 715 (155) (357) 1,817 16,014
23,544 974 (267) (667) 3,141 26,725
10,761 1,248 (131) (71) 1,539 13,346
400,508 17,256 (4,551} (11,322) 53,529 455,420
674,639 31,004 (7,676) (18,497) 90,287 769,757
196 o (148) 175 o 223
8 o (1) 1 o 8
436 2 (322) 373 o 489
640 2 (471) 549 e 720
151 2 (1,530) L71 o 353
2,136 20 (726) 1,077 o 2,507
303 o G71) 402 o 334
34 o (401) 367 o o
27 o [} 5 o 32
o o (2) 2 o o
o o 1 o 3
71 o (69) 98 o 100
22 [} s} 6 0 28
1,254 83 (696) 739 o 1,380
1,440 37 (723) 715 o 1,469
24 26 (383) 357 o 24
100 o (41) 25 0 84
347 1 (162) 183 o 369
5,911 188 (5.104) 5,688 o 6,683
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35¢ ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

Buildings Funds

Gardens & Grounds Funds

Sports Funds

Library Funds

Picture Gallery Funds

Student Support Funds

Cathedral & Chorister Support Funds
Other Funds

Sub-total Restricted income funds

Total Restricted Funds

Unrestricted Funds

Designated funds

General funds

Defined benefit pension scheme reserve
Loan swap fair value reserve

Total Unrestricted Funds - The House

Designarted funds - subsidiaries
General funds - subsidiaries
Revaluarion reserve - subsidiaries

Total Unrestricted Funds - subsidiaries

Total Unrestricted Funds - Group

Total Funds

At 1 August Gains/ At 31 July
2,021 Income Expenditure Transfers (losses) 2022
f'ooo £'o00 £'ooo £ooo £'ooo £'o0o
4,368 125 (32) 8 o 4,469
94 7 (41) o o Go
25 5 o o o] 30
122 5 (25) (4) o 98
47 o (5) o o 42
360 G5 (s8) (4) o 363
259 302 (272) (67) ] 222
299 101 (94) 22 o 328
5,574 G1o (527) (45) o 5,612
12,135 798 (6,108) 6,192 0 13,017
1,494 102 (350) 343 o 1,589
5,650 13,050 (34,063) 1,962 o (3,401)
(2,991) o (2,216) 0 o (5,207)
(6,385) o o o 2,830 (3,555)
(2,232) 13,152 (36,629) 12,305 2,830 (10,572)
o o o o] o
(88) 422 (312) o 22
- o ) o -
(88) 422 (312) o o 22
(2,320) 13,579 (36,944) 12,305 2,330 (10,550)
684,454 45,381 (50,728) o 93,117 772,224

See note 20 for the current year note o which this note compares.
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Christ Church
Report of the Governing Body
Year ended 31 July 2022

MEMBERS OF THE GOVERNING BODY

The Members of the Governing Body are the House’s charity trustees under charity law. The members of the Governing

served in office during the year or subsequently are detailed below.

Body who

(1)

(2)

€)]

(4

(s)

(6)

(7}

(8)

(9)

Dean:

The Very Reverend Professor M.W. Percy

(resigned 26 Apr 2022)

Canons:

The Reverend Canon Professor N.J. Biggar

{retired 30 Sept 2022)

The Reverend Canon Professor S.R.1. Foot

The Reverend Canon Professor G.D. Ward

Canon Professor C. Harrison

The Venerable ].P.M. Chaffey

The Reverend R.C. Peers

(resigned 19 Nov 2022)

[ BE BE BE BN

Students:

Professor R.B. Rutherford

Professor R.L. Judson

Professor LM.C. Warson

Professor E.]J.F. Simpson

Professor S.DD. Howison

Professor M.]. Edwards

Professor M.D. McCulloch

Professor S.L. Rowland-Jones

Dr B.E. Jack

Professor D.P. McDonald

Professor S. Neubauer

Professor B. Parkinson

Professor E.M.C. Tandello-Cooper

(reticed 30 Sept 2021)

Dr D.P. Moran

Professor G. Wilkinson

Professor R.L. Davies

Professor Sir J.I. Bell

(resigned 30 Scpt 2022)

Professor G.A. Johnson

Professor J.G.E. Cross

Dr A.J. Clark

Dr B, Young

Professor J.J. Davis

Professor M.C.A Bosc

Professor J. Yee

Professor A. Kuhn

Mr J.C.E.S. Lawrie

Professor D. Aarts

Professor S.J. Cragg

Professor R. Wade-Martins

Professor J.K. Schear

Professor E.G.W. Keene

Professor S.C. Mortimer

Professor K. McGerty

Ms P.A. Linitres-Hartley

Mr K. Sternberg

Ms L. Elder

Professor S. Dadson

Professor S. L. Newstead

Professor K.C. King

Professor R. Barker

(resigned 1 July 2022)
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Professor S. Hiscock

Professor G. Hutchinson °
Dr K. Lebow °
Professor A. Kuo

Professor Sir T. Berners-Lee

Professor A. Vasudevan

Professor P. SedldCek (resigned 31 Aug 2021)

Professor Y. Gal

Dr J Allison (resigned 30 Sept 2021)

Dr S Duncan (resigned 30 Aug 2022)

Professor S Grahl °
Professor M Holweg

Professor C Kennefick

Professor Y Nakatsukasa

Dr I Brassart

Dr E Smith (resigned 30 Sept 2022)

Professor N. R. Meango (appointed 1 Sept 2021)

Dr F. Giusti (appointed 1 Oct 2021)

Dr A, Chiavari (appointed 1 Sept 2022) °
Dr W. Ghosh (appointed 1 Sept 2022) °

Dr T. Koplatadze (appointed 1 Sept 2022)

Dr N. Smart (appointed 1 Oct 2022)

Professor A. Benaissa (appointed 1 Oct 2022)

Ms P. Roberts {appointed 1 Oct 2022) °
Professor S. Smartt (appointed 3 Oct 2022)

During the year the policies of the Governing Body were developed and implemented through nine principal commiteees. The

current membership of these commitrees is shown above for each Student.

(x) House Committee

()  Finance Committee

(3) Academic Committee

(4) Development Committee
{s)  Salarics Board

(6) Grants Committee

(= Benefices Committee

(8)  Equality, Diversity and Inclusion Committee

(9)  Welfare Committee

External members sit on the Finance Committee and the Salaries Board. The external members over the academic year were:

Finance Commiceee: Mr J. Curtis, Mr D. McDougall,
Salaries Board: Dr 1. Asquith, Mr H. Crisp, Ms K Paterson.

HOUSE SENIOR STAFF

The senior staff to whom day to day management is delegated are as follows.

A The Censor Theologiac

The Reverend Canon Professor Savah Feot

B The Senior Censor

Professar Dirk Aarts

C The Junior Censor

Professor Kevin McGerty

D The Treasurer

My James Lawrie

E The Steward

Ms Panline Linieres-Hartley
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HOUSE ADVISERS

Investment managers

Oxford University Endowment Management Limiced

27 Park End Street, Oxford, OX1 1HU

Investment property managers and principal surveyor
Savills (L&P) Limited Chartered Surveyors

Wytham Court, 11 Westway, Oxford, OX2 oQL

Auditor
Crowe U.IX. LLP
Aquis House, 49-51 Blagrave Sereet, Reading, RG1 1PL

Bankers
Barclays Bank plc

Business Banking, 4* Floor, Apex Plaza, Forbury Road, Reading, Berkshire, RGrt 1AX

Solicitors
Blake Morgan LLP

Harbour Court, Compass Road, North Harbour, Poresmouth, Hampshire, PO6 48T

Mills & Reeve LLP
Francis House, 112 Hills Road, Cambridge, CB2 1PH

Address
Christ Church, St Aldate’s, Oxford, OX1 1DP
Website

wiviw.cheh.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 201T
together with the audited financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

Christ Church is one foundacion — of a college in the University of Oxford and of the Cathedral Church of the Diocese of Oxford —
supported by a single corporate endowment, which is known as Christ Church (“the House™). The present collegiate foundation
was established by King Henry Vi in 1546. Statutes were conferred by the Christ Church Oxford Act, 1867 and these, as modified
subsequently by Oxford University Commissions and by Order of Her Majesty in Council, govern its affairs. The government of
the foundation vests in the Governing Body formed of the Dean, certain of the Canons and the elected Students.

The House registered with the Charities Commission on 17 August 2011 (registered number 1143423}

The names of all Members of the Governing Body at the date of this reporc and of those in office during the year, together with
details of the senior staff and advisers of the House, are given on pages 2 to 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing documents

The Housc is governed by its Statutes, dated 16 March 2o11.
Governing Body

‘The Governing Body is constituted and regulated in accordance with the House’s Statutes, the cerms of which are enforceable
ultimately by che Visitor, who is His Majesty, the King. Membership of the Governing Body is associated (automatically in most
cases) with appointment or election to certain posts in the foundation, as outlined below, and lapses in the event of resignation or
retirement from those posts.

The Governing Body consists of the Dean, Canons (as defined in Statute 1d(i)) and Students (as stated in Stacute X11I) of Christ
Church. The Students may be (i) tutorial fellows, appointed to joint posts with the University; (i) University Professors or holders
of equivalent posts or University Readers; (iii) senior administrative officers of the House, including the Treasurer and the Steward;
and (iv) other persons of distinction whose election to the Governing Body in the opinion of the Governing Body will advance the
interests of education and learning in the House or will broaden its expertise.

The Governing Body determines the stracegic direction of the House and regulates its administration and the management of its
finances and assets. 1t mects regularly under the chairmanship of the Dean and is advised by a number of committees, the most
importanc of which are deailed below.

Recruitment and training of Members of the Governing Body

As membership of Governing Body is dependent on the holding of other posts, recruitment depends on the procedures normal for
those posts. The Dean, Sub-Dean and Regius Professors arc appointed by the Crown. Other academic appointments are by
appointment commiteees; these are universicy committees in the case of Professors (other than the Regius Professors) and joinc
university/college commiteees in ocher cases. The Archdeacon is appointed by the Bishop of Oxford in consuleation with the
Chapter of the Cachedral. Senior administrative posts are filled on the advice of specially formed committees reporting to
Governing Body, Other persons of distinction may be invited to take up Scudentships which give them membership of Governing
Body.

New members of Governing Body are inducted by eurrent college officers, typically the Censors and the Treasurer. Induction copics
include che role of the Governing Body in the foundation and responsibilities of its members. Members of the Governing Body
attend external trustee training and information courses to keep them informed on current issues in the sector and on regulacory
requirements.

Remuneration of Members of the Governing Body and Senior College Staff

Members of the Governing Body, who are primarily Fellows, are teaching and research employces of the House and receive no
remuneration or benefits from their trusteeship of the House. Those trustees that are also employees of the House reccive
remuneration for their work as employees of the House which is sct based on the advice of the House’s Salaries Board, three
members of which are not members of Governing Body and not in receipt of remuncration from che House. Where possible,
remuneracion is set in line with that awarded to the University’s academic seaff.

The remuneration of senior college staff is set by the House’s Remuneration Committee.
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Organisationa_l management

The Governing Body meets ordinarily nine times a year. The work of developing policies and monitoring implementation is carried
out by nine principal Committecs:

e The House Committee considers questions involving the domestic finances, management and organisation of the House,
accommodartion and the use of space, and other domestic macters.

o The Finance Committee considers matcers relating to the property and investments of the House, and questions involving che
overall financial policy of the Housc.

e The Academic Committee considers matters relating to the teaching, research and educational acdivities of the House.

o The Development Committee considers matters concerned with alumni relations and with fund-raising for the purposes of the
House, and advises the Development Director and the Development Adviser.

e The Salaries Board considers questions relating to the salaries and expenses of those engaged in teaching, members of che
House and to other expenses connected with such teaching.

o The Grants Commitcee considers questions of reasonable charitable donations under Stat. XXXI.3.(v) and of grants for
members of the Governing Body, Lecturers, Junior Rescarch Fellows and Senior Scholars.

e 'I'he Benefices Committee exercises the Governing Body’s right to present to vacant benefices in the gift of the House.

o The Equality, Diversity and Inclusion Committeec monitors, provides information and takes actions related to equality and
diversity within the House, across the collegiate University, and in regards to external agencies and individuals.

e The Welfare Commiccee considers issues relating co the welfarc of Junior Members, Senior Members and staff of the House,
including che Prevent Duty and Safeguarding.

The day-to-day running of the House is delegated to the Dean and Censors, and other college officers notably the Treasurer and the
Steward. The Dean and Censors attend all meetings of che principal committees except thac the Junior Censor does not attend the
Salarics Board, the Senior Censor does not accend che Grants Committee and neither Censor attends the Benefices Commitcee.
When the Dean is unable to atrend a meeting, cthe Censor Theologiae normally attends in cheir place.

Undler Clause s(a) of the House’s statutes, cerrain powers are reserved to the Dean and Chapter in respeet of:
(1) the Cathedral Church and its fabric and appurtenances, including the Chapter House; and
(2) the Cachedral Chaplains, Organisc, Lay Clerls, and Choristers, and other officers of the Cathedral Church; and
(3) the residentiary houses assigned for occupation by the Dean and the Canons together with Cloister House.

Members of Chaprer form the Board of Governors of Christ Church Cathedral Schaol (“CCCS”), which is chaired by che Dean.
CCCS occupies buildings provided by the House which from time to time provides financial support for the school including
choral scholarships.

Group structure and relationships
The House administers many spccial trusts, as detailed in Notes 20 to 21 to the financial statements.

“T'he House also has five wholly-owned non-charitable subsidiaries: Christ Church Oxford Trading Limited, whose annual profits
are donated to the House under the Gift Aid Scheme, Christ Church (Evesham) Limited, Christ Church (Daventry) Limited,
‘Thomas Wolsey Property Limited and Wick Farming Limiced, all of which hold agriculeural land with long term development
potential. The trading activities of Christ Church Osxford Trading primarily comprise revenue from conference activitics and letting
of the facilitics when not in use by the House, The subsidiaries” aims, objectives and achievements are covered in the relevant
sections of this report.

The House is part of the collegiate University of Oxford. Material interdependencics between the University and the House arise as
a consequence of chis relationship.
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OBJECTIVES AND ACTIVITIES
Charitable Objects and Aims

The Objects of the Charity are as follows:
A) The advancement of religion, education and learning, in particular but not exclusively by:

(i) the provision, support, conduct and maintenance of Chrisc Church Cathedral as the Cathedral of the Diocese of Oxford,
rogether with its Choir;

(ii) the provision, support, conduce and maincenance of Christ Church as a college within the University of Oxford; and
(iii) che promotion of rescarch in any branch of learning.

B) In so far as it is not incompatible with the objects set out in (A) above, the advancement of the arts, culture, heritage and science,
in particular but not exclusively by:

(i) the preservation and conservation of collections of articles of historical, aesthetic or scientific interest;
{i1) the preservation and conservation of the Cathedral and its appurtenances including the Chapter House; and

(iii) the preservation and conservation of the other buildings of the Housc and its curtilage including the Mcadow.

The Governing Body has considered the Chariry Commission’s guidance on public benefic and in keeping wich its objects, the
House's aims for the public benefic are:

o the advancement of religion by providing and maintaining the Cathedral of the Diocese of Oxford which is home to an active
congregation and a world famous Cathedral Choir;

e the advancement of education and learning by providing higher education for some 472 undergraduate and 260 postgraduace
students within Oxford University, the students being selected by academic merig

e the facilitacion of research in a range of topics by providing access to its libraries, Picture Gallery and other collections to its
undergraduares, graduates, fellows and members of the Governing Body undertaking research and, on a discretionary basis, to
non-members of Christ Church undertaking appropriate research;

e the Further advancement of education and learning through the acrivities of the Cathedral School;

e the advancement of the arts, culture, heritage and science by the preservation and conservation of collectians of articles of
hiscorical, acsthetic or scientific interest; the making available of cerain articles to researchers and/for the public

e the advancement of the arts, culture and heritage by the preservacion and conservation of the Cathedral and its appurtenances
including the Chapter House, and by the preservation and conservation of the other buildings of the House and its curtilage
including the Meadow, for the benefit of current and future members of the House and of the general public; and the
advancement of the arts, culture and heritage by the maintenance of its choral foundation, one of the oldesc in England;

o the House is particularly commicted to the provision of student support, in the form of both bursaries and suppore for current
scudents in financial difficulty, with a view to ensuring that chose of sufficient academic ability should be able to attend Christ
Church irrespective of family income.

o The aims st for the House’s subsidiaries are to help finance the achievement of such aims.

Official Warning

On 10 November 2022, the Charity Commission for England and Wales issucd an Official Warning to Christ Church in respect of
the oversight of costs in relation to some disputes with Dr Percy and the transparency of Christ Church’s report and accounts.
Christ Church’s Governing Body has taken significant steps to comply wich the Commission’s recommended actions. In June 2022,
it commissioned the Re Hon, Dominic Grieve KC to chair an independent review of the House’s governance. In addition
Governing Body has ensured that the accounts for the year ending 3t July 2022 and this Annual Report comply with che legal
requirement chat the charicy is accountable. Christ Church will remain in close dialogue with che Charity Commission to ensure it
continues to comply with the requirements of its regulator.
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Activities and objectives of the House
The House’s activities are focused on furchering its stated objects and aims for the public benefit.

Our stated object of promoting rescarch has been furthered by the appointment of five new Junior Research Fellows (in Physics,
Oricental Studies, Geography, Computer Science and Philosophy), an Official Seudent in Economics, and a Fixed Term Scudent in
Italian, all starting in September/October 2021. Governing Body has furthermore approved the expansion of Computer Science,
which will see stcudent numbers grow. This expansion will be supported by the appointment of an Official Student. These
appointments show our ongoing commitments to world-class research-led teaching, A working group on Diversity in Admissions
led to a fascinating discussion at the annual Governing Body Away Day, and Christ Church noted with pleasure that during the
2021/22 admissions round it was among the colleges with the highest proportion of offer-holders who are women and who are from
socio-economically disadvantaged groups, and that the 2021 data (which are the most recent available) showed Christ Church to be
the college with the highest proportion of BAME offer-holders thar year.

We conducted an institution-wide Communications review and appointed a Head of Communications, who joined us in January
2022 and is in the process of establishing a new Communications team as well as working on a new website. The refurbishment of
the Old Library, which includes student accommodation, teaching spaces, as well as a spacious and well-equipped art room, was
completed by the end of the 2021/22 year. The work on Canterbury 1 & 2 is currently underway.

The House’s continued support of the IntoUniversity initiative in Oxford has contributed to our general object of advancing
education and learning. Along with other access and outreach activities, it is part of an aim to broaden the available pool of
candidates for our undergraduate places, and to cnhance the quality of their cducation, supporting Christ Church’s status as a
college of the University of Oxford. The Access and Oucreach ceam has developed other projects in Christ Church’s designated link
regions and beyond. Horizons, our sustained contact programme in our London link region, Barner, has shown continued success:
in 2021/22. chere were 20 Oxford applicants from the Horizons programme and 1o Oxford offers, including four at Christ Church.
Our sustained contact programme in collaboration with St An ne’s and Trinity Colleges in the North-East of England, Aim for
Oxford, has also yiclded success, with a record number of Christ Church offer-holders from the North Easc (seven) in the 2021/22
admissions round. We continue to collaborate with other charities and organisations, including DebateMate, the Brilliant Club,
The Oxford Northerners’ Society, and Thinking Black. Some of these are partly funded through our Access Hub, while for others
we offer rooms and support in delivering sessions. We have also taken as many other opportunities as possible to expand our
outreach work beyond our link regions. In 2022, we have hosted students coming to Oxford for the Maths Open Day, the Law
Open Day, the Geography Open Day, and academic taster sessions for Target Oxbridge, as well as to offer ‘second college tours’.
We were also delighted to be able to host UNIQ again in Christ Church in 2022.

We appointed a Postdoctoral Access Fellow (Outreach for Black, Asian and Minority Echnic Groups and Student Suppart) in
November 2021, who combines research with a contribution to the College’s outreach and support student initiatives. In 2021/22 he
ran a successful sustained contact outreach programme called ‘All About Mars’ for ethnic minority Year 12 students from state
schools who were interesced in studying a physical science programme at universicy. In College, his appointment enabled us to
establish a programme of Academic Skills support for undergraduate and postgraduate taught students, which proved very popular
in providing support to students with the transition from school to university, and has been particularly helpful in light of the
disruptions that scudents have experienced to their educations during the pandemic. The success of this worl in its piloc year has led
the College to commit to appointing three Academic Skills Advisors to holster this support in 2022/23.

“I'he House's aim of providing suppor for students of modest means is furthered by our contribution to the Oxford Opportunity
Bursary and the University’s Crankstare (ex Moritz Heyman) Scholarship schemes adminiscered by the central University, which
makes allocations principally on the basis of houschold income. Chrisc Church also provides financial assistance such as subsidies of
accommodation and dining costs, and summer internship bursarics, for current junior members depending on houschold income,
with other grants allocaced after evaluating students” income and expenditure on a case-by-case basis.

We have begun an insticution wide HR review, and are continuing with an institution wide safeguarding review led by Ineqge.
Finally, we have appointed the Re Hon Dominic Grieve KC to lead an independent review into governance of the Foundation. The
Independent Governance Review, which is expected to report in carly 2023, will make recommendations that the Governing Body
will carefully consider, to ensure thac Christ Church’s satutes, by-laws and governance arrangements mect the needs of this unique
institution in the 2ist century. This will ensure we will continue to be able effectively to pursuc our stated objects and aims for the

public benefit.
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ACHIEVEMENTS AND PERFORMANCE

472 undergraduace scudents were enrolled during the academic year 20212022 (2020-21: 469). OF the undergraduates, 136 (2020-21:
135) were finalists who completed their degree courses; $3.82% gained Firsts or 2.15 (202021 92.6%).

260 graduate students were following courses of study during the academic year 2021-22 (2020-21: 292). OFf these, 68 (2020-21: 78)
completed Masters/BCL degrees and 44 completed doctorates (2020-21: 21).

Students’ achievements are parcicularly notable given the considerable challenges they faced because of the pandemic, which caused
severe disruptions to their pre-university educations. Support from Chrisc Church on the academic, welfare and financial fronts was
undoubtedly crucial in achieving such impressive results.

The achievements of Christ Church academics include the following scholarly successes:

o  Gregory Hutchinson, Regius Professor of Greek at the University of Oxford, was elected a Fellow of the British Academy.
Roger Davies, Wetton Professor of Astrophysics and Director of the Hincze Centre for Astrophysical Surveys was awarded
the Institute of Physics’ Fred Hoyle Medal and Prize.

e Both Aristotle and Plato were given serious attention this year. ‘Aristotle’s Physics’, in Oxford Bibliographies in Classics
(Oxford University Press) was published by Professor Lindsay Judsen and Professor Mark Edwards published on Plato
including, “The Bible and Early Christian Platonism’, in A. Hampton and J. P. Kenney (eds), Christian Platonism: A
History (Cambridge: CUP) and ‘Origen, Plato and the Afterlife’, International Journal of the Platonic Tradition.

e One of the many benefits of the collegiate system is the stimulus for cross-disciplinary collaboration. Two Christ Church
professors have embarked on a major, multimillion pound, multidisciplinary project to study single molecule protcomics.
Professor Dirk Aarts (Chemistry and Senior Censor) and Professor Yarin Gal (Computer Science) are part of a team led by
Justin Benesch, a professor in the Department of Chemistry. The project is funded by the Biotechnology and Biological
Sciences Research Council.

e Drofessor Richard Wade-Martins leads the Laboratory of Molecular Neurodegeneration and continues a longstanding
collaboration with Professor Stephanie Cragg (Department of Physiology, Anatomy and Genetics and Christ Church)
working together to obrain two large collaboracive programme grants, from the Wellcome Trust and the new Aligning
Science Across Parkinson’s (ASAP) consortium.

o Professor Sam Howison will soon finish his important tenure as Head of Oxford’s Machematical, Physical and Life
Sciences Division.

e The new Christ Church Research Centre in the former Thatched Barn hosted inaugural conferences as varied as Professor
Axel Kuhn’s ‘Light-Matter Interfaces for Quantum FEnhanced Technologies’, and Professor Francesco Giusti’s ‘Rethinking
Lyric Communities’ funded by the Oxford-Berlin Research Partnership.

o Professor Sarah Mortimer published Reformation, Resistance and Reason of Stace: The Oxford History of Political
Thought 1517-1625.

e The Revd Canon Professor Graham Ward delivered che Taylor Lectures ac Yale and published the sccond of four volumes
on Ethical Life: Another Kind of Normal (OUP).

o T'wo professors were in demand in celation to major anniversarics. Jonathan Cross participated fully in the soth
anniversary of Stravinsky including a BBC TV event live from the Proms and Jennifer Yee was involved in events in
association wich the bicentenaries of Baudelaire and Flauber.

o Professor Peter McDonald delivered the keynote lecture ta the 2021 conference of the International Yeats Society, on “Old
Bicterness’ and ‘New commonness’: W.B. Yeats beaween Ireland and England at the start of a century’”. Professor
Geraldine Johnson’s article, ‘Embodying Devotion: Multisensory Encounters with Donatello’s Crucifix in S. Croce’ was
one of the most downloaded articles of 2021 in the journal Renaissance Quarterly.

e Radio appearances included rwo appearances on Melvyn Bragg, ‘In Our Time’, De Belinda Jack speaking about Coletre,
following Professor Sarah Foot on Saint Cuthbert.

e  Sarah Simblet (Christ Church and Ruskin School of Art) made 15 pen and ink drawings of the plant specices appearing in
the stone carvings of Southwell Minster, Nottinghamshire, to accompany the redevelopment of the Minster Gardens. Two
Chrise Church academics were elected to UKRI Future Teaders Fellowships: Dr Neil Hart will lead a team of rescarchers,
in collaboration with project partners across southern Africa and the UK, to develop the predictions of rainfall scason
characteristics necessary to managing a growing climate risk, and Professor Laurence Brassart to investigate the mechanical
and degradation behaviour of biodegradable polymers in load-bearing applications.

e Dr Kaibo Hu was elected to a Royal Society University Rescarch Fellowship in Machematics. Dr Pranav Prakash has
published a number of papers and has been made a Fellow of the Royal Asiatic Society. Dr Netta Cohen heads a rescarch
group, ‘Jewish European Envirenmental History” ac the Leo Baeck Institute.

s TFmeritus Professor Hugh Williamson published a number of articles including, appropriately enough, ‘Old but still
Topical: The Dispute beeween Driver and Sayce on Biblical Archaeology’. Three other emeriti published oo books each
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during the past year: Professor John Cartwright {on contract law), The Revd Canon Professor Keith Ward (on theological
philosophy) and Professor Christopher Pelling (on Thucydides).

The Cathedral, following the challenges of the Covid-19 pandemic, began to see a steady increase in the number of tourists visiting
the Cachedral over the year. In addition to chis, our digital audiences have gone from strength-to-strength thanks to our investment
in livestreaming equipment in the previous financial ycar, which we have put to effective use. As always, the daily round of prayer
and worship took place every day, and the Cachedral hosted several special services for the Diocese of Oxford and other excernal
Ol‘gamsarlons_

Pupil numbers at the Cathedral School rose during the year from 129 in Michaelmas Term to 140 at the end of Trinity Term. The
number of Cathedeal Choristers was 19 in Michaelmas Term and 20 for the balance of the year. A total of 13 scholarships were
gained by this year’s leavers (2020-21: 12). The Cathedral School made an overall loss before depreciation of £84k. Some important
cost-cutting measures were implemented during the year, in particular a withdrawal from all defined benefit pension schemes and
the implementation of more financially sustainable pension arrangements.

Voluntary income from fundraising amounted to £3,581k (2020-21: £2,118k) which excludes all pledges and the notification of 10
new legacy pledges (16 for 2020-21). Engagement with alumni continued co be strong. From September 2021, the events
programme returned to normal with the lifting of Covid restrictions, apart from the annual visic to the USA which was postponed.
Communications continued through e-Mateers, Christ Church Mateers and social media. In addition, a new on-line platform,
Christ Church Connections, was launched during the year co offer alumni greater apportunitics to connect with Christ Church and
with each other. The percentage of alumni donating to Christ Church was 13.9% (2020-21: 13.7%). 95% of the 2022 leavers
contributed a Leavers’ Gift (2020-21: 97%). There were 394 members of the Board of Benefactors by the end of the year.

Development costs (including salaries of staff in the development office, and organisation of alumni and donor events) amounted ro
L794k, representing a 32% increasc on the previous year {(2020-21: £603k). The main areas of increase relared to staff vacancies filled
in the year and to a significant uplift in the provision to pension schemes.

FINANCIAL REVIEW
The House's total income of £45,381k (2020-21: £32,457k) was £12,924k higher than 2020-21, a 40% increasc.

T'he charitable activitics of the House include teaching and rescarch, provision of board and lodgings for members of the House,
Cathedral and Cathedral School and access for visitors. The income gencrated by these charicable activities amounted to L12,029k,
an uplift of £3,413k (+40%) compared to the previous year (2020-21: £8,616k). The cost of undertaking these charicable activities in
the year was £41,127k, an increase of £13,212k (+47%) compared to the previous year (2020-21: £27,915k). There was an overall
operating deficit of £29,098k (2020-21: £19,299k) on these charitable activities which is funded by spendable donatiens, trading
income and transfers from the House’s endowment.

Income

Income from charitable activitics was £12,029k comprising fee income of £3,593k, which was 2% higher than the previous year,
college residential income of L4,309k which was 59% higher, combined income from the Cathedral and Cathedral School of
£2, 441k was 12% higher and visitor income of £1,574k was £1,471k higher than the previous year (2020-21: £103k) as a result of
improved trading following the Covid-19 pandemic.

Fundraising income (which includes both income and capital donations) was £3,581k, 69% higher than 2020-21. Capital donations
of £3,010k were 111% higher (2020-213 £1,427k) while spendable donations of £571k were 17% lower than 2020-21 {£691k).

Non charitable trading income of £976k was L7941 higher {2020-21: £182k), whilst charitahle conference income of L824k was
L7671 higher than 2020-21 following a slow return to post-pandemic trading.

Income from investment assets of £28,180k was 44% higher than the previous year (2020-21; £19,596k) duc largely to an uplift in
other invescment income (+£8,139k) while income from property investments was 4.5% higher (+£342Kk).

Orher miscellancous income of £615k (2020-21: L1,945k) was 68% lower than the previous year, which included a total of £928k
(2021-22: £40k) received from the Coronavirus Job Retention Scheme in relation to staff on furlough and a £720lk insurance
settlement, also received in the previous year.

Expenditure

The House sets its budget for expenditure on the basis of a rolling s-year plan which enables forward planning of significant
building and maintenance projects and other strategic projects set by Governing Body.
The House’s total expenditure of £50,728k was £16,092k higher than 2020-21 (£34,636).

Expenditure on charitable activitics of £41,127k was £13,212k higher than the previous year. Maintenance and refurbishment
expenditure on college buildings of £7,625k (2020-21: £3,082k), was L4543k higher compared o the previous year. Included in the
current year is £2,281k in relation to Qld Library staircase refurbishment and £1,54sk in relation to Canterbury 18 staircase
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refurbishment. Other projects undertaken included; Liddell building heating and bathroom upgrades (£842k), works to Cathedral
School premises arising out of fire risk assessments (Ls29k) and Picture Gallery roof repairs (£388k). Rent, races and insurance of
£824 is £47k higher than 2020-21, which includes the rental of 117 St Aldate’s, Oxford, a 79-bed residential staircase occupied by
the House on a 40 year long leaschold basis. Following a review of its Outreach and Access activities in 2017-18, a number of new
initiatives were implemented in this area. 2021-22 is the fifth year of a s-year project and saw expenditure increase by Lo6l to £422k
(2020-21: £326k), as expenditure returns closer to pre-pandemic levels.

Included in total charitable expenditure is the movement on the defined benefit peasion schemes’ deficic liability, as required under
FRS 102, The net movement in the year is an increase of £2,216k, being a reduction for OSPS of £278k, an increase for USS of
£2,451k and an increase for the TPT of £43k. (2020-21: OSPS reduction of £275k, USS reduction of £163k and £rok for TPT
amounting to £448k). The total pension scheme deficit liability as at 31 July 2022 recognised in these financial statemencs as
required by FRS 102 has chus increased from £2,991k to £5,207k (OSPS: £1,227k, USS: £3,836k, TPT: £144l0), producing a net
reduction in funds available to the House of Ls,207k.

The cost of generating funds in 2021-22 was £9,601k (2020-21: £6,721k), £2,880lc or 43% higher than the previous year. Interest
payable of £2,073k (2020-27; £1,402k) was £671k higher chan 2020-21 and represents the interest payable on £40m loan notes,
bearing a coupon of 2.567%, which were drawn down in Scptember 2016, on £1sm loan notes, bearing a coupon of 2.01%, which
were drawn down in November 2019 and £35m loan notes bearing a coupon of 2.16% which were drawn down in May and August
2021. Investment management costs of L5,787l were £1,680k higher than the previous year due mainly to increased maintenance
and refurbishment expenditure incurred on the House’s investment properties. Fundraising costs of £794k were 32% higher than
2020-21 (£603K), £11ok due to the allocated share of the increase in the pension deficit liability. Direct costs of £581k were 8% higher
than 2020-21 due to previously vacant posts being filled during the year, (2020-21: £537k).

During the year to 31 July 2022, the House incurred legal and professional fees relating to a range of governance matters amounting
to £807k, £251k more than 2020-21 (£556k). In addition, the House incurred legal and professional fees on a range of employment,
safeguarding and academic-related matcers amounting to £1,112k, £124k higher than 2020-21 (£988l).

Christ Church was in dispute with Dr Percy, the former Dean, from the Autumn of 2018 until February 2022. The initial dispute
related to Dr Percy’s request for an increase in his remuneration. Subsequently Dr Percy took Christ Church to the Employment
I'ribunal and an allegation of sexual harassment was made against Dr Percy. In responding to this complex series of disputes
Trustees made decisions which, having taken professional advice, they judged to be in the best interests of Christ Church. The costs
of and risks associated with these disputes were increased by the manner in which they were conducted by the former Dean. These
expenses were governance legal fees of £703k (2020-21: £507K), other legal and professional fees of £884k (2020-21: £180k) and
repuration management costs of L526k (2020-21: L241k).

On 4 February 2022, Christ Church reached a setclement with Dr Percy, the then Dean. Under the terms of the settlement, Dr
Percy received monies to cover legal fees and compensation for carly termination of his appointment. Including his salary to the
date of his termination, Dr Percy reccived remuneration and raxable benefits during the year ended 31 July 2022 amounting to
£2,149,374 including grossing up for income tax and employer penston contributions.

FRRS 102 requires che recognition of the fair value of complex financial inscruments. In 2008, the House entered into an interest race
swap with Barclays Bank ple, under which it receives interest at 3-month LIBOR and pays a fixed rate of interest of 4.783%. The
notional amount of the swap is £1om and expires on 1 February 2038 The fair value cost of unwinding this interest rate swap as at
31 July 2022 has been provided at £3.555k (2020-21: £6,3851), a reduction in the year of £2,830k.

Result for the year

The consolidated net funds of the House rose by £87,770k in the year (2020-21: £87,732k), the net increase is ateriburable to:

2021-22 2020-21
e Unrestricted funds (£ 8,230k) (L 213k)
o Resericted funds L 882k (£ 1127k)
¢ Endowment funds (%) L ogs,118k £ 86,818k

(*) Including total investment gains in the year of L90,287k (2020-21: £88,380k).
Reserves policy

The House’s reserves policy is to mainain sufficient free reserves to enable it to meet its short-term financial obligadions in the event
of an unexpected revenue shorefall to allow the House to be managed cfficiencly and to provide a buffer to ensure uninterrupted
services,

Total funds of the House and its subsidiaries ar the year-end amounted to £772.2m (2020-21: £684.4m). This includes endowment
capital of £769.8m and unspent restricted income funds totalling £13.0m.
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The Housc’s Free reserves at the year-end amounted to a deficit of £12,297k (2020-21: £4,118lc deficir), representing retained
unrestricced income reserves excluding an amount of Ls,960k for the hook value of fixed assets less associated funding arrangements
and designated reserves at the year end amounting to £1,589k (2020-21: £1,494k). Governing Body has set a target to increase free
reserves by £500k pa in its rolling s-year plan. Whilst adopting a policy target for free reserves, the Governing Body also recogniscs
that expenditure on certain repair and renovation projects could be postponed in the event of a cash-flow problem.

Designated reserves of L1,589k at the ycar end included £43k for unexpended Annual Fund projects which are projected to be spent
over the next three years,

Risk management

"The House has processes for idencifying, evaluating and managing che principal risks and uncertainties faced by the House and its
subsidiaries in undertaking their activitics. When it is not able to address risk issues using internal resources, the House takes advice
from external experts. A report on major risks is prepared annually by the Treasury, which is considered by the Finance Commirtee
and Governing Body each year. Health and Safety risks are monitored by a commitcee of heads of department, chaired by the
Steward and subject to annual external audit.

I'raining courses and other forms of carcer development are available to members of staff to enhance their skills in risk-related areas.

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

The principal risks and uncercaintics faced by the House and its subsidiaries that have been identified are categorised as follows:

Risk Measures

Repulatory risk Close communication with the Charity Commission in light
of the Official Warning

2. Pandemic Effective implementation of government policies; support for
research into effective reatment and vaccination. Insurance
(where possible)

3. Recruitment of staff (academic and non- Terms and conditions of service reviewed regularly
academic)

4 chutational risk from lapses in academic | Monitor admissions procedures, student satisfaction and

standards student performance including exam results
5. TI' nerwork and data security I'T managed jointly with Pembroke & St Peter’s Colleges.

Investment in people and hardware/software

6. Disaster Recovery planning procedures reviewed regularly, liaison with
emergency services

2. Decline in purchasing power of the endowment Diversified portfolio and close oversight from the Invesement

Group
8. Power supply disruption Contract in place for standby generators
9. Employment dispures Governance and Human Resources reviews commissioned

and underway
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Investment policy, objectives and performance

The House’s investment objectives are to balance current and future beneficiary needs by:
s maintaining (ac least) the value of the endowment in real terms;
e producing consistent and sustainable income to support expenditure; and

o delivering these objectives within acceptable levels of risk.

To meet these objectives, the House’s investments as a whole are managed on a total return basis, maintaining diversification across
a range of asset classes in order o produce an appropriate balance berween risk and return. In line with this approach, the House’s
statutes allow the House to invest permanent endowment to maximise the related total return and to make an appropriate
proportion of the unapplied total return available for expenditure cach year.

Investment policy and strategy are set by the Governing Body as advised by the Investment Group and Finance Commitcee from
time to time and pecformance is regularly monitored by the Investment Group. At the year end, the House’s long term investments,
combining sccurities and property investments, totalled £769.8m (2020-21: £674.6m), net of £90.0m loan notes. Investment returns
were strong, with a total return on the House's investments after fees and interest on the loan notes of +15.4% (2020-21: +16.3%).

The carrying value of the preserved permanent capital and the amount of any unapplicd total return available for expenditure was
taken as the open market values of these funds as at 1 August 2001 togecher with the original gift value of all subsequent endowment
received,

On the toeal recurn basis of investing, it is the Governing Body’s policy to extract as income 3.25% (plus investment management
costs) of the value of the relevant investments. However, to smooth and moderate the amounts withdrawn, this is calculated on the
average of the year-end values in cach of the preceding five years.

The equivalent of such 3.25% of the opening value of the securities and property investments, plus costs, was taken as income in the
year. The Governing Body keeps che level of income withdrawn under review to balance the nceds and interests of current and
future beneficiaries of the House's activities.

Fundraising Activities

Christ Church’s Development and Alumni Relations Office exists to develop lifelong relationships with and amongst alumni,
donors and supporters, and to raisc funds for Christ Church’s charirable activities. The Development Office consists of a Direcror
(0.8 FTE) and nine members of staff (7.5 FIE). The Office communicates news, rescarch developments, events, volunteering
opportunitics, fundraising appcals and progress updates that are important to alumni.

The Development and Alumni Relations Office worles with a neowark of volunteers: the Development Board and the American
Eriends of Christ Church which provide advice and support for fundraising, and the Christ Church Association Commitree which
supports the Office’s alumni relations accivities.

Christ Church is commicted to best practice when engaging with all alumni, current members, parents of current members and
alurni and friends of Chrise Church and is registeeed with the Fundraising Regulator. Tt voluntarily subscribes to its Code of
Fundraising Practice, as adapted by agreement with the Regulator to mect the particular circumstances of colleges in the University
of Oxford. “I'he Development and Alumni Office also follow the University’s Ethical Gifs Policy.

Christ Church does not solicic funds from members of the public: its fundraising activities are focussed principally on its alumni
and third parties introduced to Chrise Church by alumni or the University of Oxford. "The Development and Alumni Relations
Office will always respect the wishes of any alumni who wish to expand or limit communications by type or means.

As a registered charity, Christ Church is regulated by the Charity Commission for England and Wales: in fundraising, the Office
adheres to all applicable laws in the relevant jurisdictions. Personal information is handled with care and confidentialicy and is
processed in accordance wich the Data Protection Act, the General Data Protection Regulation, and all other applicable laws to
support the House’s mission, related events, fundraising, sharing news, volunteering and necworking activitics.

FUTURE PLANS

The House seeks to continue to fulfil its core purposes. I'o this end, its policies in all areas are reviewed regularly by the commitrees
set out on page 6 and by the Governing Body. Tn 2021-22, the House has commissioned a number of portraits to acknowledge the
goth anniversary of the arrival of women to study at Christ Church and, more generally, diversify Christ Church’s visual
environment. This project was launched with an exhibition in the Chapter House and a positive BBC news story:
|‘|ttps:waw.bbc.co.uI(f'ncws."uk—cnglandroxFords]1irc-63158432.

Recommendations from the Challenge Consultancy report have continued to be implemented to focus on promoting racial equality
and encouraging diversity and inclusivity of all kinds. These inidatives will help Christ Church to ensure that ic provides education
and learning to all those who have che potential to benefir from them the most.
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We also continue to make plans for the Housc’s sooth anniversary in 2025, which will include increasing suppore for graduare and
undergraduace education and for academic rescarch through endowing academic posts and graduate scholarships and the
opportunitics made possible by our new Research Centre in the Thatched Barn. Plans to improve the Library and Picture Gallery,
as well as to explore options to increase housing provision for graduate studens, will likewise form parc of the sooth anniversary
cclebrations.

Christ Church has also begun a governance review with the suppore of the Charity Commission. This will enable it to meet its
various charitable objects as a College and Cathedral even more cffectively and cfficiently in che future.

Plans were progressed to construct a new pavilion and outdoor centre on Merton Field which is due to become operational in 2023.
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 regulacions.

Charity law requires the Governing Body to prepare financial stacements for each financial year. Under that law the Governing
Body has prepared the financial statcements 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 che UK and Republic of Ircland (FRS 102).

Under charity law the Governing Body must notapprove the financial scatements unless it is satisfied that chey give a true and fair
view of the seate of affairs of the House and of its net income or expenditure for chat period. In preparing these financial scatements,
the Governing Body is required to:

e select the most suitable accounting policies and then apply them consistently;
o make judgements and accounting estimates that are reasonable and prudenc;

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

e stte whether a Statement of Recommended Practice (SORP) applies and has been fallowed, subject to any material departures
which are explained in the financial stacements.

e prepare the financial statements on the going concern basis unless it is inappropriace to presume that the House will continue
to operate.

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and explain the House’s
transactions and disclose with reasonable accuracy at any time the financial position of the House and enable it to ensure that the
financial stacements comply wich the Charities Act zorr. It is also responsible for safeguarding the assets of the House and ensuring
their proper applicacion 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 16 December 2022 and signed on its behalf by:

The Reverend Canon Professor Sarah Foot

Censor T'heologiac
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Independent auditor’s report to the Members of the Governing Body of Christ Church

Opinion

We have audited the financial statements of Christ Church (‘the Charity’) and its subsidiaries (‘the group’) for the year ended
31 July 2022 which comprise the Consolidated Statement of Financial Acrivitics, Consolidated and House Balance Sheer,
Consolidaced Cash Flow Statement and notes to the financial statements, including significant accounting policies. 'The
financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic
of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

e givea true and fair view of the state of the group’s and the parent charity’s affairs as ac 31 July 2022 and of the
group’s income and receipts of endowments and expenditure, for the year then ended;

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

o 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 seccion of our report, We are independent of the group in accordance with the cthical 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
ocher cthical responsibilities in accordance with these requirements. We believe chat the audit evidence we have obrained 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 scacements is appropriate.

Based on the work we have performed, we have not identified any material uncertaintics relating to events or conditions that,
individually or collectively, may case significant doubt on the charity or the group’s ability to continue as a going concern fora
period of ac least twelve months from when the financial stacements are authorised for issue.

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

Other information

"I'he Members of the Gaverning Body are responsible for the other information contained within the annual report. The other
information comprises the information included in the annual report, other than the financial statements and our auditor’s
report thereon. Our opinion on the financial stacements 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.

Our responsibility is to read the other information and, in doing so, consider whether the other informarion is materially
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misscated. 1f we identify such material inconsistencies or apparent material misstatements, we are required to derermine
whether this gives rise to a material misstatement in che financial statements themselves, If, based on the work we have
pcrformcd, we conclude thac there is a macerial misstatement of this other information, we are required to report that fact.

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

We have nothing to report in respect of the following maccers in relation to which the Charities {(Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

e the information given in the financial statements is inconsistent in any material respect with the Members of the
Governing Body's reporg; or

o sufficient and proper accounting records have not been kept by the parent charicy; or

e the financial staccments are not in agreement with the accounting records and returns; or

e we have not reccived all the information and explanations we require for our audic
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Responsibilities of trustees

As cxplained more fully in the Sratement of Accounting Policies [set out on pages 18-22], the Members of the Governing Body
are responsible for the preparation of the financial scatements 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 misstacement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or crror, and to issuc an auditor’s repore that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audic conducied in accordance with 1SAs (UK) will always detect a
material misstatement when ic 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 talien on the basis of these
financial statements.

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

A furcher description of our responsibilities for the audit of the financial statements is located an the Financial Reporting
Council’s website at: www.fre.org.uld/auditorsresponsibilities. This description forms pare of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified and assessed the risks
of material misstatement of the financial statements from irregularities, whether due to fraud or error, and discussed these
between our audic team. We then designed and performed audic procedures responsive to those risks, including obtaining
audit evidence sufficient and appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the parent charity and group operates,
focusing on those laws and regulations that have a direct effect on the derermination of material amounts and disclosures in
the financial scatements. The laws and regulacions we considered in this context were raxation legislation, together with the
Charities SORP (FRS 102). We assessed the required compliance with these laws and regulations as part of our audic
procedures on the related financial statcement icems.

In addition, we considered provisions of other laws and regulations thac do not have a direct cffect on the financial statements
but compliance wich which might be fundamental to the parenc charity’s and the group’s abilicy to operate or to avoid a
material penalty. We also considered the opportunities and incentives thac may exise within the parent charity and the group
for fraud. The ocher laws and regulations we considered in this context for the group were General Data Protection
Regulations and Health and Safery.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to enquiry
of the Members of the Governing Body and other management and inspection of regulacory and legal correspondence, if any.

We identified the greacest risk of material impact on the financial statements from irregularities, including fraud, to be wichin
the recognition of certain income streams, and the override of controls by management. Our audit procedures to respond to
sk of income recognition within the income streams decmed to be a greatese risk included sclecting a sample of income
during the year, agrecing to the relevant documentation and ensuring it has been recognised correctly. Our audit procedures
to respond to the risk of management override included enquiries of management about their own identification and
assessment of the risks of irregularitics, ssample testing on the posting of journals, reviewing accouncing estimates for biascs,
reviewing minutes of mectings of chose charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial stacements, even though we have properly planned and performed our audit in accordance with
auditing standards. For example, the furcher removed non-com pliance with laws and regulations (irregularities) is from the
events and transactions reflected in the financial statements, the less likely the inherenty limited procedures required by
audicing standards would identify ic. In addition, as with any audit, there remained a higher risk of non-detcction of
irregularitics, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
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controls, We are not responsible for preventing non-compliance and cannot be expected to detect non-compliance with all
laws and regulations.

Usc of our report

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

CROWE UK. LLP
Statutory Auditor

Aquis House

49-51 Blagrave Street
Reading

RGr1PL

Date:

Crowe UK. L1P is cligible for appointment as auditor of the charity by virtue of its eligibility for appointment as auditor of a
company under section 1212 of the Companics Act 2006.
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Statement of Accounting Policies

Year ended 31 July 2022

Scope of the financial statements

The financial statements present the Consolidated Statement of Financial Activitics (SOFA), the Consolidated and
House Balance Sheets and the Consolidated Statement of Cash Flows for the House and its wholly-owned subsidiaries
Christ Church Oxford Trading Limited, Christ Church (Evesham) Limited, Chrisc Church {Daventry) Limited, Thomas
Wolsey Property Limited, Wick Farming Limited and Chrisc Church Developments Limited. The subsidiaries have been
consolidated from the date of their formation being the date from which the House has exercised concrol chrough voring
rights in the subsidiarics, No separate SOFA has been presented for the House alone as permitted by the Charity
Commission on a concessionary basis for che filing of consolidated financial statements. A summary of the results and
financial position of the charity and each of its material subsidiaries for the reporting year are disclosed in note 14.

Basis of accounting

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

The House is a public benefit entity for the purposes of FRS 102 and a registered charity. The House has therefore also
prepared its individual and consolidated financial statements in accordance with “T'he Statement of Recommended
Practice applicable to charities preparing their financial stacements in accordance wich FRS 102" (The Charities SORP

(FRS 102)).

The financial scacements have been prcp:u'cd 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 Stacement of Financial Activitics (SOFA). “T'he principal accounting policies adopred 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 staccments. The following judgements and estimates arc considered by the Governing
Body to have most significant effect on amounts recognised in the financial statements.

Before legacies are recognised in che fnancial statements, the Governing Body has to exercise judgement as to what
constitutes sufficient evidence of entitlement to the bequest. Sufficient endtlement 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 afcer meeting liabilities for the bequest to be paid.

With respect to the next financial year, the most significanc areas of uncertainty that affece the carrying value of assers
held by the House and its subsidiaries are the level of investment return and the performance of investmenc markets.

Income recognition

All income is recognised once che House has entitlement to the income, the economic benefit is prob:\blc and the amount
can be reliably measured.

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

Fees receivable, less any scholarships, bursaries or other allowances granted from the House’s unrestriceed funds, Office
for Students support and charges for services and use of the premises are recognised and accounted for in che period in
which the related service is provided.

b. Income from donations, grants and legacies

Donations and grants chat 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 che economic
benefit to the House 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 arc met or their fulfilment is wholly within the control of the House and ic
is probable thac the specificd conditions will be met.

I.egacies are recognised following grant of probate and once the House has received sufficient information from the
executor(s) of the deccased’s estate to be sacisfied that the gift can be reliably measured and that the economic benefit to
the House is prebable.
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Donations, grants and legacics accruing for the general purposes of the House arc credited to unrestricted funds,

Donations, grants and legacies which are subject to conditions as to cheir use imposed by the donor or set by the cerms of
an appcal are credited to the relevant resericted fund or, where the donation, grant or legacy is required to be held as
capital, to the endowment funds. Where donations arc received in kind (as distinct from cash or ocher monetary assets),
they are measured at che fair value of chose assets at the date of the gift.

c. Investment income

Incerest on bank balances is accounted for on an accrual basis wich interest recognised in the period to which che interest
celates.

Income from fixed interest debe securidies is recognised using the cffective interest rate method.

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

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

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

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

All expenditure including support costs and governance costs are allocated or apportioned to the applicable expenditure
categories in the Statement of Financial Activitics (the SOFA).

Support costs which includes governance costs (costs of complying with constitutional and statutory requirements) and
other indirect costs are apportioned to expenditure categorics in the SOFA based on the estimated amount aceributable to
that activity in the year, cither by reference to staff time or the use made of the underlying assets, as appropriate.
Lrrecoverable VAT is included with che icem of expenditure to which it relates.

Intra-group sales and charges berween the House and its subsidiaries are excluded from trading income and expenditure
in the consolidated financial statements.

Leases

Leases of assets thac transfer substantially all che risks and rewards of ownership are classified as finance leases. The costs
of the assets held under finance leases are included within fixed assets and depreciacion is charged over the shorrer of the
lease term and che assets’ useful lives. Assets are assessed for impairment at cach reporting date. The corresponding capiral
obligations under these leases arc 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. 1.ease payments arc apportioned berween capital repayment and
finance charges in the SOFA so as to achieve a constant rate of interest on che remaining balance of che liabilicy.

eases that do not cransfer all the risks and rewards of ownership are classified as operating leases. Rentals payable under
operating leases are charged in the SOFA on 2 straight line basis over the relevanc lease cerms. Any lcase incentives are
recognised over che lease term on a straight line basis.

Tangible fixed assets

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

Expenditure on the acquisition or enhancement of land and on che acquisition, conscruction and enhancement of
buildings which is dircetly aceributable to bringing the asset to its working condition for its intended use and amounting
to more than £20,000 together wich cxpcnditurc on equipment costing more than £20,600 is capitalised.

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

Orcher expenditure on equipment incurred in the normal day-to-day running of the House and its subsidiarics is charged
to the SOFA as incurred.
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8.

10.

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:

Frechold propertics, including major extensions 50 years

Leaschold propertics 50 years or period of lease if shorter
Building improvements 10 - 30 ycars

Equipment 3 - 10 ycars

Books 2% pa reducing balance

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 valuc may not be recoverable then the carrying
values of tangible fixed assets are reviewed for impairment.

Properties held under a Shared Equity House Purchase scheme are held at the original cosc of the House's share and are
not depreciated.

Heritage Assets

The House has chosen to hold heritage assets ac cost. The House has a number of assets, including items of arc and
historic texts that meet the definition of heritage assets under the SORP. The depreciated hiscoric cost of the majority of
these items is nil. Teems purchased are recognised at cost and items donated to the House are recognised at fair value. The
House 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 che users of these financial statcements.

Investments

Tnvestment propertics are initially recognised at their cost and subsequently measured at cheir fair value (market value) at

cach 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 dace.
Fair value is based on their quoted price at the balance sheet dace wichout deduction of the estimated future selling costs.

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

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

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

I2.

13.

14.

15.

Other financial instruments
a.  Derivatives
Christ Church has employed an interest rate swap on one occasion in 2008 to fix the cost of its debt for 30 years.

Derivative financial inscruments are initially measured at fair value on the date che contrace is entered into and are
subsequently measured ac fair value. Changes in fair value are credited or charged to the income or expenditure section of
the SOFA. Hedge accounting is not currently applied to derivatives.

b. 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.

c. Debtors and creditars

Debtors and creditors receivable or payable within one year of the reporting dace are carried at their transaction price.
Debtors and creditors chat are reccivable or payable in more than one year and not subject to a market race of interest are
measured at the present value of the expected future receipes or payment discounted at a market race of interest.

Stocks

Stocks are valued at the lower of cost and net realisable value, cost being the purchase price on a ficse in, firse out basis,
Foreign currencies

The functional and presentation currency of the House and ics subsidiaries is the pound sterling,

Transactions denominaced in foreign currencies during the year are translated into pounds sterling using the spot
exchange races at the dates of the transactions. Monetary assecs and liabilities denominarted in foreign currencies are
translated into pounds sterling ar the rates applying ac the reporting date.

Foreign exchange gains and losses resulting from the sectlement of transactions and from the translation of monetary
assets and liabilities denominated in forcign currencies at the exchange rates at the reporting darc are recognised in the
income and expenditure section of the SOFA.

Total Return investment accounting

The House’s Statutes authorise the House to adopt a ‘cotal return” basis for che investment of its permanent endowment.
‘I'he House can invest its permanent endowment without regard to the capital/income distinctions of standard crust law
and with discretion to apply any part of the accumulated cotal rewurn on the investment as income for spending cach
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 cither be retained for investment or release to income ar the discretion of the
Governing Body.

Fund accounting

The total funds of che House and its subsidiaries are allocaced to unrestriceed, resericced or endowment funds based on
the origins of the terms set by the donors or sct by the terms of an appeal. Endowment funds are furcher sub-divided into
permanent and expendable.

Unrestricted funds can be used in furcherance of the objects of the House at the discretion of the Governing Body. The
Governing Body may decide chat parc of the unrescriceed funds shall be used in fucure for a specific purpose and this will
be accounted for by transfers to appropriace designated funds.

Restricted funds comprise gifts, legacics and grants where the donors specified that the funds are to be used for particular
purposes of the House. 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
be maintained and with the intention that the income will be used for specific purposes within the House’s objects.

Permanent endowment funds arise where donors specify chat the funds are to be retained as capital for the permanent
benefit of the House. Any part of the total return arising from the capital that is allocated to income will be accounted for
as unrescriceed 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.
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16.

17.

Expendable endowmenc funds are similar to permanent endowment in that they have been given, or the House has
determined based on the circumstances that they have been given, for the long term bencfit of the House. However, the
Governing Body may at its discretion decermine to spend all or parc of the capital.

Pension costs

FRS 102 makes the discinction between a group plan and a muld-employer scheme. A group plan consists of a collection
of entities under common control typically wich a sponsoring employer. A multi-employer scheme is a scheme for entitics
not under common control and represents an industry-wide scheme such as Universities Superannuation Scheme or one
for employers in the same localicy 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 Universitics Superannuation Scheme and the University of Oxford Staff Pension
Scheme both meet 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 stacements.

The House also operates a defined contribution pension scheme. Contributions to these arrangements are charged to the
SOFA in the period in which they are payable.

Key sources of estimation uncertainty

The pension deficits recorded are dependent on estimates of future employment patterns and interest rates. The cffects
of changes to these assumptions are shown in note 24.
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INCOME AND ENDOWMENTS FROM:

Charitable activities:
Teaching, rescarch and residential
Cathedral School
Cathedral
Heritage
Donations and legacies
Other trading income
[nvestments:
Investnient income
Total return allocated to income
Other income
Total income

EXPENDITURE ON:

Charitable activities:
Teaching, research and residential
Other charitable activities
Cathedral School
Cathedral
Public worship
Heritage

Generating funds:
Fundraising
Trading expenditure
Endowment management costs
[nterest payable on loan notes

Total expenditure

Net Income/(Expenditure} before gains
Net gains on investments
Gains on complex financial inscruments
Net Income

Transfers between funds

Net movement in funds for the year

Fund balances brought forward

Funds carried forward at 31 July

Unrestricred Restricted Endowed 2022 2021
Funds Funds Funds Total Total
Notes £ oo0 £'oo0 L£'ooo £'oo00 £'ooo
I
9,588 - - 9,588 6,439
1,996 Gs - 2,001 2,014
134 236 10 380 163
2 115 456 3,010 3581 2,118
976 - - 976 182
4 170 26 27,984 28,180 19,596
15 1,715 7,186 (18,901) - -
5 6oo 15 - 615 1,945
25,294 7:984 12,103 45,381 30,457
6
30,618 5,039 - 35,657 22,381
- 766 - 766 624
2,651 - - 2,651 2,461
1,750 303 # 2,053 2,449
794 : 2 794 603
947 F « 947 609
184 g 5,603 5:787 4,107
- - 2,073 2,073 1,402
36,944 6,108 7,676 50,728 14,636
{r1,650) 1,876 4427 (5:347) (2.179)
12, 13 - - 90,287 90,287 88,380
26 2,330 - 2,830 1,531
(8,820) 1,876 94,714 87,770 $7,732
20 590 (994) 404 2
(8,230) 882 95,118 87,770 87,732
20 (2,320) 12,135 674,639 684,454 596,722
{10,550) 13,017 769,757 772,224 684,454

See note 3sa for the Consolidated Statement of Financial Activities for the prior year.
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Notes
FIXED ASSETS
Tangible assets 10
Property investments 12
Other investments 13
Total Fixed Assets
CURRENT ASSETS
Stocks
Debrors 16
Cash at bank and in hand
Total Current Assets
LIABILITIES
Credicors: amounts falling due within one year 17

NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS: falling due after more than one year 18

Provisions for liabilities and charges 19

NET ASSETS BEFORE PENSION LIABILITY

Defined benefit pension scheme liability 24
TOTAL NET ASSETS
FUNDS OF THE COLLEGE 20

Endowment funds
Restricted funds

Unrestricted funds
Designated funds
General funds
Revaluation reserve
Pension and loan swap reserve 20, 24

“Ihe financial statements were approved and authorised for issue by

The Reverend Canon Professor Sarah Foort

Censor ‘Theologiae

2022 2021 2022 2021
Group Group The House The House
£'o00 £'oco £'ooo0 £'oco
14,707 15,344 14,704 15,333
357,828 304,918 310,003 258,244
504,525 461,204 49,719 506,398
877,060 781,466 874,426 779,980
944 813 885 766
9,966 3,060 13,675 4,362
13,362 15,212 12,403 14,936
24,272 19,085 26,963 20,564
20,324 6,669 20,405 6,574
3,948 12,416 6,558 13,990
881,008 793,882 880,984 793,970
103,575 106,385 103,575 106,385
2 52 2 52
7771431 687,445 7771407 687,533
§207 2,991 §,207 2,991
7724224 684,454 772,200 684,542
769,757 674,639 769,757 674,639
13,017 12,135 13,017 12,135
1,589 L494 1,589 1,494
(7,926) 1,013 (3:401) 5,650
4549 4,549 - i
(8,762) {9,376) (8,762) (9.376)
772,224 684,454 772,200 684,542
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Christ Church
Consolidated Statement of Cash Flows
For the year ended 31 July 2022

Net cash provided by (used in) operating activities

Cash flows from investing activities
Dividends, interest and rents from investments
Cash inflows from new borrowing
Interest payable on loan notes
Investment management casts
Proceeds from the sale of property, planc and equipment
Purchase of property, plant and equipment
Proceeds from sale of investments
Purchase of investments

Net cash provided by (used in) investing activities

Cash flows from financing activities
Repayments of borrowing
Receipt of endowment
Net cash provided by (used in) financing activities

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at the beginning of the reporting period

Change in cash and cash equivalents due to exchange rate movements

Cash and cash equivalents at the end of the reporting period
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2022 2021
£'oo0 oo
(x8,938) (17,650)
28,180 19,596
- 35,000
(2,073) (1,402)
(5,787) (4,107)
= 5,533
(298) {93)
23,949 13,190
(29,893) (46,607)
14,078 17,110
3,010 1,427
3,010 1,427
(1,850) 887
15,212 14,325
13,362 15,212




Christ Church
Naotes to the financial statements

For the year ended 31 July 2022

1

INCOME FROM CHARITABLE ACTIVITIES

2022 2021
Teaching, Research and Residential £'000 £'o00
Unrestricted funds
Tuition fees - UK and EU students 1,940 1,985
Tuition fees - Overseas students 1,298 132
Other Office for Students supposc 155 402
Other academic income nz 1o
College residential income 4,309 2,707
Visitor income 1,574 103
9,588 6,439
Total Teaching, Research and Residential 9,588 6,439
Unrestricted funds
Carhedral School income 1,996 2,014
Carhedral income 134 48
2,130 2,062
A rocal of Lok (2020-21: E43k) was received in the year from che Coronavirus Job Retention Scheme by the Cathedral School and Cachedral.
Restricted funds
Cathedral School income 65 -
Cathedral income 236 104
joI 104
Endowed funds
Cachedeal income 10 1
10 1
2,441 2,177
12,029 8,616

Total income from charitable activities

The above analysis includes £3,593k ceceived from Oxford University from publicly accounta
E3.519k).

DONATIONS AND LEGACIES

ble funds under the Cellegiate Funding Formula Scheme (2020-21:

2012 2021
£'oo0 f'ooo
Donations and Legacies
Unrestricred funds 115 1n2
Restricted funds 456 579
Endowed funds 3,010 1,427
3,581 2,118
INCOME FROM OTHER TRADING ACTIVITIES
2022 2021
£'oo0 ['ooo
Unrestvicted ﬁuu."!
Subsidiary company trading income 976 182
976 182
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4 INVESTMENT INCOME

2022 2021
£'o00 Looo
Unrestricted finds
Agriculeural rent 143 78
Banlk incerest 25 5
Orther interest 2 I
170 84
Restricted funds
Orher interest 26 27
26 17
Endowed finds
Agricultural renc 855 G52
Commercial rent 5555 5,119
Other property income 1,413 1775
Fquity dividends 656 573
Orcher investment income 19,505 11,366
27,984 19,485
Total Investment incormne 28,180 19,596
s  OTHER INCOME
2022 2021
£'ooo £'ooo
Unrestricted funds
Other miscellancous income 600 1,928
Goo 1,928
Restvicted fiunds
Other miscellancous income 15 17
15 17

A roral of Lyok (2020-21: L929k) of other miscellancous income was received in the year from the Coronavirus Job Retention Scheme.
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ANALYSIS OF EXPENDITURE

2022 2021
£'ooo L'ooo
Charitable expenditure
Direct staff coss allocated to:
Teaching, research and residential 104,143 8,146
Other direce costs allocared ro:
Teaching, research and residential 21,046 11,086
Other charitable activities 766 624
Cathedral school 2,571 2,393
Cathedral 2,053 2,449
Support and governance costs allocared to:
Teaching, research and residencial 3,468 3,149
Cathedral school 80 68
Total charitable expenditure 41,127 27,915
Expenditure on generating funds
Direct staff costs allocated to:
Fundraising 534 375
Trading expenditure 48t 328
Investment management costs 59 B4
Other direce costs allocaced to:
Fundraising 167 152
“T'rading expenditure 384 200
Investment management coss 5,379 3,724
Interest payable on notes 2,073 1,402
Support and governance costs allocated ro:
Fundraising 93 76
Trading expenditre 82 a1
Investment MAanNagement costs 349 299
Total expenditure on generating funds 1,601 6,721
50,728 34,636

Total expenditure

h the Dean towlling £2,113k in 202122 are included as to gavernance legal fees of £703k with Governance Costs (see note 7)

The costs relating to the disputes wit
| repurtation management costs of £526k within "Ocher direct costs allocated to teaching, research and

and as to other legal and professional fees of £384k and

residencial’.

“T'he House is liable to be assessed for contribudion under the pravisions of a new replacement for Stacute XV of the University of Oxford. The scheme has been
approved by the Council of the University, Congregation and His Majesty in Council. The papers agreed by Council clearly sec out chac the charge due for a year is

payable in thar year so therefore; no liabiliry in respecc of 2021-22 exists. No provision has therefore been made in these accounts. The Contribucion Fund is used o

make grants and loans to colleges on the basis of need.

“The teaching, research and residenial costs include College Contribution payable of £604l (2020-21: Ls64k).
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7  ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Teaching Public
Generating and Worship, Choir 2022
Funds Research & Choir School Heritage Total
L'ooo f'ooo f'ooo L'eoo £'oo0
Financial adminiscracion 276 280 - - 556
Domestic adminiseration 63 613 - - 676
Human resources - 58 - - 58
I 14 338 - 3 352
Endoewment management 165 - - - 165
Depreciation 1 854 8o - 935
Loan interest payable 2,073 497 - - 2,570
Orther finance charges 5 21 - - 26
(overnance COSts 8o7 - - 807
2,507 3,468 80 [} 6,145
Teaching Public
Generating and Worship, Choir 2021
Funds Rescarch & Choir School Heritage Total
L'ooo £'oo0 £ooo £'ooo £'o00
Financial administration 225 258 - - 483
Domescic adminiscration 64 623 - - G687
Human resources - 40 - - 40
IT n 316 - - 128
Endowment management 149 - - 149
Depreciation 1 840 68 - 909
Loan interest payable 1,402 497 - “ 1,899
Other finance charges 5 19 - - 24
Governance costs - 556 - - 556
1,858 3,149 68 o 5,075
Financial and domestic administracion and [T coses are attribuced according to the estimated staff time spenton each aciviry.
Depreciation coses and profic or loss on disposal of fixed assets are acribured according to the use made of the underlying assets.
Interest and other finance charges are actributed according to the purpose of the relaced financing.
2022 2021
£'o00 L'eoo
GOVEI‘I[:’"ICC cos1s CO“IPI‘;SE'-
Auditor's remuneration - audic services 62 47
Auditor's remuneration - other services 1 L
Other governance costs - review 41 i
Ocher governance costs - legal fees 703 508
807 556

No amount has been included in governance costs for the direct employment costs or reimbursed
relate to the Eellow's involvement in the House's charitable activicies. Details of the remuneration of the Fellows and their

separate note within these financial statements.

8 GRANTS AND AWARDS

During the year the House funded academic awards and bursaries to scudents from ics resericted and unrestricted funds

as follows:

Unrestricted funds
Grants to individuals:
Scholarships, prizes and grants
Bursaries and financial assistance awards
Total unrestricted

Restricted funds
Grants o individuals:
Scholacships, prizes and grants
Bursaries and financial assistance awards
Total restricted

Total grants and awards

Within the bursaries and financial assistance awards figure above, is the cost to the House of ¢

received £gok (2021 Liotk).

The above costs are included within the charitable expenditure on Teaching, Research and Residential.
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expenses of the House's Fellows an the basis that these payments
reimbursed expenses are included asa

2022 2021
f'ooo £'oo0
188 161
21 3
209 164
344 398
817 709
1,161 1,107
1,370 1,271

he Oxford Bursary Scheme. Undergraduate students of che House
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9  STAFF COSTS

2022 2021
The aggregate staff casts for the year were as follows. £'ooo £'ovo
Salaries and wages 8,239 7,847
Social security costs 826 733
Pension costs:

Defined benefic schemes 1,556 1411
Pension deficit liabilicy mavement {note 24) 2,102 (448)

Redundancy and rermination costs 2,107 n

Ocher benefits 966 833
15,886 10,388

Seaff costs of £1,175k (2020-21: £1,192k) included in toral Cathedral costs, which included redundancy payments of £11k (2020-210 Lok), and £1,866k (2020-21:
£1,790k) included in toral Cathedral school costs are not included in the aggregace payroll costs shown above.

Redundancy and cermination payments are accounted for in the period in which the payments were made. During the currenc financial year, redundancy and
termination payments paid to 4 members of scaff, amounced to £2,107k (2020-21: Lizk). These costs were charged to unrestriceed funds.

The average number of employees of the House, excluding Trustees, on a full time equivalent basis was as follows: 2022 2021
Tuition and research 68 63
College residendial 110 1o
T'rading and visitor 16 16
Cathedral 17 17
Cathedral School 64 6
Fundraising 4 3
Support 78 79
Toual 357 354

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

University Leceurers 20 22
CUF Lecturers 16 16
Faculey Lecturers 1 1
Other teaching and research 5 5
Ocher 1 1
Toral 53 55

The following information relares to the employees of the House excluding dhe House Trustees. Deails of the remuneration and reimbursed expenses of the House

Trustees is included as a separate note in these financial stacements.

The number of employees (excluding members of Gaverning Body) during the year whose gross pay and benefits (excluding employer NI and pension
contribucions) falling within che following bands was:

L60,001-L70,000 2 3
£70,001-L80,001 7 4
£80,001-£90,001 1 2
L110,001-£520,001 1 -
L120,001-£130,001 - i

The number of the above employecs w ith retirement benefits accruing was as follows:

In defined benefits schemes 1 10
In defined contribution schemes o
The House's contributions to defined contribucion pension schemes otalled o o
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10

TANGIBLE FIXED ASSETS

Group Leasehold Frechold Fixtures,
land and land and  firtings, books
buildings buildings  and equipment Total
L'ooo £'o00 f'ooo £'o00
Cost
At stare of year 417 14,521 8,366 23,504
Additions 0 66 132 298
Disposals o o o -
Transfer o o o o
At end of year 417 14,587 8,598 23,602
Depreciation and impairment
Ac stare of year o 4,728 3,232 7,960
Depreciation charge for the year 0 Goo 335 935
Depreciation on disposals o o o o
At end of year o 5,328 3,567 8,895
Net book value
At end of year 417 9,259 5,031 14,707
Ac starc of year 417 9,793 5134 15,344
The House | easchold Frechold Fixuures,
land and land and ficrings, books
buildings buildings  and equipment Total
L'ooo E'ooo fLooo £'o00
Cost
Ac saart of year 417 14,522 8,342 23,281
Additions o 66 234 300
Disposals o o o o
“Iransfers [} o
At end of year 417 14,588 8,576 23,581
Depreciation and impairment
Austarc of year 4,729 3,214 7,943
Charge for the year Goo 334 934
At end of year <] 5,329 3,548 8,877
Net bool value
At end of year 417 0,250 5,028 14,704
Ac stare of year 417 9,793 5,128 15,338

“I'he House has substantial long-held historic assets all of which are used in the course of the House's teaching and research activities. These comprise listed buildings
on the House sice, together with their contents comprising works of art, ancient books and manuscripts and other teasured arcefacts. Because of their age and, in
NENY €ases, Unique nature, reliable historical cost information is not available for these assers and could not be obrained excepr atdisproportionace cxpense.

However, in the opinion of the Trustees the depreciaced historical cost of these assets is now immaerial.
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11

12

HERITAGE ASSETS

The House holds a collection of early printed hooks, manuscripes and photographs, circa 650 paintings, circa 3,000 prints and circa 2,000 drawings, a collection of
18th and 19th century English glass and a aumber of Russian icons of the 17th and 18th century. All of these were donated ro the House beaveen 1710 and 1980 on

the understanding chat it will preserve them and make them accessible to scholars and, within appropriace limits, to members of the public. Heritage asscts are held
at historical cost which in the opinian of the Trustees is now immaterial. The Trustees consider the cost to carry out a valuation of these heritage assets held would
not be commensurace with the benefic to the users of the financial stacements.

Christ Church is ane of the major research libraries in the world, home to many thousands of priceless documents and collections. They encompass a vast array of
rare and unique macerials in a number of formars, ranging from illuminated manuscripes and early printed books to family papers, maps, arrefaces and images. ‘These
collections suppore research by members of Christ Church and Oxford University, as well as an international communiry of scholars,

Chrise Church is unique among the Oxfocd and Cambridge colleges in possessing an imporrant collection of Old Master paincings and drawings, housed in &
purpose-built pgallery of considerable archicectural interest. The Picture Gallery is open to members of the public, Christ Church and Oxford University and the Old
Master collection has been on view to the public since 1768. No material acquisitions or disposals have occurred over che lasc 5 years.

PROPERTY INVESTMENTS

Group Residencial 2022 2021
Agriculwural Commercial and Other Total Toral
L'ooo L'ooo Looo £'ooo Eooo
Valuation ar seart of year 145,339 123,556 36,023 304,918 248,329
Additions and improvements at cost 1,380 21,619 o 22,999 41,044
Disposals 6o (71,982) o (71,922) (7.003)
Revaluacion gains/(losses) in the year 47,967 50,614 3,252 101,833 22,558
Valuation at end of year 194,746 123,807 19,275 357,828 304,918
The House Residential 2022 2021
Agricultural Commercial and Orher Total Toral
f'ooo L'ooo Foco £'oo0 f'oo0
Valuacion ac stare of year 98,663 123,558 36,023 258,244 222,167
Additions and improvements ar cost 231 21,618 o 21,849 20,533
Disposals Go {71,982) o (71,922) (7,013)
Revaluation gains/(losses) in the year 47,967 50,613 3,252 101,832 22,557
Valuation at end of year 146,921 123,807 39,275 310,003 258,244

Escaces land and property valuations as ac 31 July 2022 have been made by the House's land agents, an independent firm of Chartered Surveyors: Savills (L&P)
Limited. The basis of valuation being market valuation i.c. the escimated amount for which the asser should exchange on the valuation date between a willing buyer
and a willing sellerin an army's length rransaction after proper marketing and where parcies had each acred knowledgeably, prudently and without compulsion.

Either an income valuation approach, capitalsing the anticipared furure rental income at appropriace mudiplier(s) andfor the markec approach adopring a capital

value per unic of measurement hased on market transactional evidence has been followed. The resulting values have been checked against recent marker evidence
derived from comparable cransactions.

In addicion to the direct property investments stated above, che House held a toral of £51.9m of indirect property in three property specific investments as well as
exposure in diversified funds.

For prior year compiratives see note 3sb.

OTHER INVESTMENTS
All investments are held ar fair value, 2022 2021
£'ooo L'ooo
Group investments
Valuadion at stare of year 461,204 395996
New money nvested 6,884 $:503
Amounts wichdrawn (22,810) (3.4,798)
Increasel{Decrease) in cash held 70,783 28,621
Investment management fees 10 60
Increasef/{decrease) in value of investments (1,546) 65,322
Group investments at end of year 504,525 461,204
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13 OTHERINVESTMENTS CONTINUED 2022 2021
£'o00 f'ooo
The House investments
Valuation ac searc of year 461,204 395,996
New money invested 6,884 5,503
Amounts withdrawn (22,810) (34,798)
(Decrease) increase in cash held 70,783 28,621
Investment management fees 10 6o
Increase in value of investments (11,546) 65,822
504,525 461,204
Investment in subsidiaries 45,104 45,194
The House investments at end of year 549,719 506,398
Held outside Held in 2022 Held outside Held in 2021
Group investments comprise: the UK the UK Total the UK the UK Toral
f'ooa £'ooo £'o00 £f'ooo L'oco L'ooo
Fquity investments o 287 287 o 290 290
Global muldi-asser funds o 332,337 332,337 o 354.802 154,802
Property funds o 51,920 §1,920 0 S1,515 S1L515
Deferred consideration o - - o 5,400 5,400
Fixed term deposics and cash o 119,981 119,981 o 49,197 49,197
Total group investments o 504,525 §04,525 o 401,204 461,204

14 PARENT AND SUBSIDIARY UNDERTAKINGS

‘The House holds 100% of the issued share capiral in Christ Church Oxford Trading Limited, a company providing conference and other event services on the
House's premises. 1'he House also holds 100% of the issued share capital of Christ Church (Evesham) Limicted, Christ Church (Daventry) Limited, Thomas Wolsey
Propecey Limited and Wick Farming Limited all of which hold agricultural land with long rerm development potential.

“I'he results and their assees and liabilicies of the parent and subsidiarics ac the year end were as follows:

‘I'he House Christ Church  Christ Church

(Evesham) (Daventry)
Limiced Limiced

Looo £'oo0 L'ooo
Income 44,261 2 17
Expenditure (49.736) () (4)
Deonation w the House under gift aid o (16) o
Result for the year (5.475) (21) 13
Toral asscts 901,389 103 1,199
“T'oral habilities (129,834} (26) (5)
Nert funds at the end of year 771,553 77 1,194
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PARENT AND SUBSIDIARY UNDERTAKINGS CONTINUED

Income
Expenditure
Donation to the House under gife aid

Resule for che year

Toral assers
Toral liabilities

Net funds at the end of year
For prior year comparatives sce note 35 ¢.

STATEMENT OF INVESTMENT TOTAL RETURN

The Trustees have adopred a duly auchorised policy of teral return accounting for t
recurn to be applied asincome is caleulared as 3.25% (2021: 3.25%) (plus costs) of the average of the year
preceding five years. The preserved (frozen) value of the invested endow

endowments valued ac date of gift.

At the beginning of the year:

Gift component of the permanent endowment
Unapplicd toral recurn

Expendable endowment

Total Endoswments

Movements in the reporting period:

Gift of endowment funds

Javestment recurn: toral investment income

Invesement recarn: realised and unrealised gains and losses
| ess: Investment management costs

Other teansfers

Total

Unapplied toral recurn allocated to income in the reporting period
Expendable endowments cransferred to income

Net movements in reporting period

At end of the reporting period:

Gifft component of the permanent endawment
Unapplied toral recurn

Fxpendable endowment

Total Endowments

For prior year COMpararives see note 35 d.

DEBTORS

Amounts falling due within one year:
Trade debtors

Amounts owed by House members
Amounts owed by Group u nelectakings
Taxacion and social security
Prepayments and accrued income
Other debrors

Amounts falling due after more than one year:

Loans

Thomas Wick Farming  Christ Church
Wolsey Limited Oxford
Propercy Trading

L'ooo I'ooo £'oo0

36 87 978

(25) (37) (o19)

o (3 -

1 47 59

26,181 3,390 950

(2152) (1,093) (964)

24,029 2,297 {14)

ment capital represents its open market

1e House's investnent returns with effect from 1 August 2001 The investment
_end values of the relevant investmens in each of the
value in 2002 rogecher wich all subsequent

Permanent Endowment Expendable Total
Unapplicd Endowment Endowments
Trust for Total
lnvestment Return Tortal

L'ooo £'ooo £'oo0 £'ooo £'ooo
4,234 14,234 14234
14,036 14,036 14,036

646,369 646,369

14,234 14,036 28,270 646,369 674,639
147 147 2,863 3,010
1175 1,175 26,819 27,994

3,792 3,792 86,495 90,287

(321) (21) (7.355) (7.676)

69 69 335 404

147 4715 4862 109,157 114,019
(739) (739) (18.162) (18.901)

o o

o (739) (739) (18,162) (18,901)

47 3,976 HI23 00,995 95,118
14,381 14,381 14381
18,012 18,012 18,012

737,364 737,364

14,381 18,012 32,393 737,364 769,757
2022 20121 2022 2011
Group Group The House The House
£'o00 f'o00 £'ooo f'ooo

2,932 1555 2,741 1,488

148 14 148 1y

o o 2,579 531

7 1 5 o

6,650 1,231 6,649 1,231

229 159 172 Ly

] o 1,381 1,354

9,966 3,060 13,675 4,862
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17 CREDITORS: falling due within one year

2022 2021 2022 1021
Group Group The House The House
£'o00 L'ooo £'o00 £'ooo
Obligations under finance leases 8 o 8 o
Trade credicors 2,622 2,216 2,479 2,094
Amounts owed to House Members 472 423 472 423
Amounts owed to Group undercakings o o 361 430
Taxation and social security 13,777 272 13,717 258
College Coneribution 0 0 o o
Accruals and deferred income 3,443 3,758 3,366 3,369
Other creditors 2 o 2 o
20,324 6,669 20,40§ 6574
18 CREDITORS: falling due after more than ene year
2022 2021 2022 2021
Group Group The House The House
£'000 L'ooo £'oo0 £'ooo
Notes payable 90,000 90,000 90,000 90,000
Banl loans 10,000 10,000 10,000 10,000
Obligations under finance leases 20 - 20 -
Loan swap fair value 3,555 6,385 31555 6385
103,575 106,385 103,575 106,385

On 1 February 2008 the House borrowed Liom from Barclays Bank plc at
loan is repayable on 1 February 2038. The House is investing a sum cach year in a designa
at 31 July 2022 was £1,601k (2020-21 L1,242k).

On 1 February 2008 the House also cntered into an interest rate swap with B
incerest of 4.783%. The notional amount of the swap is L1om, the swap is settled quarterly

race swap as ac 31 July 2022 has been provided ac £3,555k (2020-21: £6,385K).

On 15 Seprember 2016 the House encered into an agreemene with che P
14 Seprember 2063 and (i1} L20m 2.567% §

On o8 Nevember 2019 the House entered into an agreement with the Aviva |
November 2069. [nterest is payable on 12 May and 12 November each year.

On 27 May 2021 the House entered into an agreement with the Aviva Life
Incerest is payable on 12 May and 12 November cach year. £19.25m was drawn d

PROVISIONS FOR LIABILITIES AND CHARGES

cries B Notes repayable on 15 Seprember 2064 (“the notes). Incerese is payable on 15 March and

a Aoating race of 3-moath LIBOR plus 0.2%; interest is payable quarcerly in arrears. The
ted fund to contribure ta the repayment of chis loan in 2038, the fund value

arclays Bank plc, under which ic receives 3-month LIBOR and pays a fixed race of
in arrears and expires on 1 February 2038. The fair value of che interest

ension [nsurance Corporation for che issue of (i) £20m 2.567% Series A Notes repayable on
15 Seprember each year.

ife & Densions UK Led for the issue of £15m 2.01% Senior Notes repayable on o1

8¢ Pensions UK Led for the issue of £35m 2.16% Senior Notes repayable on 28 May 2071
own by the House on 28 May 2021 and the remaining £35.75m 17 August 2021.

19

2022 2021 2022 2021

Group Group The House The House

£'oon L'ooo £'oo0 {'oo0

At starcof year 52 71 52 71
Charged in the Statement of Financial Activities (43 (7) (43) (7)
Setcled in the year (7 (12) ) (12)

At end of year 3 52 2 52

The above provision relaces to pension liabilitics for pensions pay:
actuarial valuadon has been provided by XPS Pensions Group asarai July 2022,
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20 ANALYSIS OF MOVEMENTS ON FUNDS

At 1 August Gains/ At 31 July
2021 Income Expenditure Transfers (losses) 2022
£'ooo L'ooo £'oo0 L'ooo £'ooo f'ooo
Endowment Funds - Permanent
Student Supporct Funds 10,258 a45 (116) {271) 1,370 11,686
Academic Posts Funds 17,936 874 (205) (395) 2,410 20,620
Libracy Funds 76 3 (1) (2) 1 87
Endowment Funds - Expendable
Heyman-Moritz Benefaction 60,396 2,498 (685) (1,711) 8,059 68,557
Dr South (3/5chs) 38,480 1571 (431) (1,077) 5,072 43,615
Lee Benefaction 14,179 586 (161) (402) 1,891 16,093
Mercury Fund (s/7ths) 12,939 535 (147) (367) 1727 14,687
Buildings Funds 6,258 259 (71) (176) 835 7,105
Gardens & Grounds Funds 596 25 (6) (17) %0 678
Sports Clubs Funds 32 1 o () 4 36
Library Funds 1,569 179 (41) {99) 430 4,088
Picture Gallery Funds 500 21 (6) (14) 67 568
Academic Posts Funds 33,345 1,502 (380} (839) 4465 38,093
Seudent Support Funds 27,268 2,312 (322) (709) 1,790 32,339
Cathedral & Chorister Support Funds 13,994 715 (155) (357) 1,817 16,014
Benefices Funds 23,544 974 (267) (667) 3141 26,725
Other Funds 10,761 1,248 {131) (71) 1539 13,346
General Endowment Funds 400,508 17,256 (4.551) (11,322) 53,529 455,420
Total Endowment Funds 674,639 31,004 (7.676) (18,497) 90,287 769,757
Restricted Income Funds - Permanent
Student Suppore Funds 196 o (r48) 175 o 223
Library Funds 8 o {1) 1 o 8
Academic Posts Funds 436 2 (322) 173 a 489
Sub-total Restricted incorne (Permanent) 640 2 (471) 549 o 720
Restricted Income Funds - Expendable
Heyman-Moritz Benefaction 151 21 (1.530) 1,711 o 353
Dr South (3/5ths) 2,136 20 (726) 1,077 o 2,507
1.ee Benefaction jo1 o (371) 402 o 134
Mercury Fund (5/7ths) 34 o (4o1) 367 o -
Buildings 27 o o 5 o 32
Gardens & Grounds Funds o o {2) 2 o o
Spores Clubs Funds 2 ] o 1 0 3
Library Funds 7l o (69) 98 o 100
Picure Gallery Funds 22 o o 6 o 28
Academic Posts Funds 1,254 83 (696) 739 o 1,380
Student Support Funds 1,440 37 (723) 715 o 1,469
Cachedral & Chorister Support Funds 24 26 (383) 357 o 24
Benefices Funds 100 o (41) 25 o 84
Orher Funds 347 1 (162) 183 o 369
Sub-total Restricted income (Expendable) 5,911 188 (5.104) 5,688 o 6,683
Buildings Funds 4368 125 (32} 8 o h469
Gardens & Grounds Funds 9.4 7 (41) o o Go
Spores Funds 25 5 o o o 30
Library Funds 122 5 (235) (4) o o8
Picture Gallery Funds 47 o (5) o o 42
Stdent Support Funds 160 G5 (58) {4 o 363
Cathedral & Chorister Support Funds 259 302 (272) (67) o 222
Other Funds 299 101 (94) 22 o 328
Sub-total Restricted income funds 5,574 610 (527) (45) o 5,612
Total Restricted Funds - The House 12,135 798 (6,108) 6,192 0 11,017
Rescricted funds held by subsidiaries o o o o o o
Total Restricted Funds 12,135 798 (6,108) 6,192 o 13,017
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20 ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

At 1 August Gains/ At July

1021 Income Expenditure Transfers (losses) 2022

L'ooo L'ooo L'ooo £'aoo E'ooo £'ooo

Unrestricted Funds

Designated funds 1,494 102 (350) 143 o 1,589
General funds 5,650 13,050 (34,063) 11,962 o (3,401)
Defined benefit pension scheme reserve (2,991} o (2,216) o o {5,207)
Loan swap fair value reserve {6,385} o o 3} 2.830 (3,555)
Total Unrestricted Funds - The House (2,232) 13,152 (36,629) 12,305 2,830 (10,572)
Designated funds - subsidiaries o o 0 o 0
General funds - subsidiaries (88) 422 (312) o o 22
Revaluation reserve - subsidiaries o o o o o o
Total Unrestricted Funds - subsidiaries (88) 422 (312) o o 22
Total Unrestricted Funds - Group (2,320) 13,579 (36,944) 12,305 2,830 (10,550)
Total Funds 684,454 45,381 {50,728) o 93,07 772,224

For prior year comparatives see note 35 €.
21 FUNDS OF THE HOUSE DETAILS
The following is a summary of the origins and purposes of each of the Funds

Endowment Funds - Permanent:

Grouped funds for restricted purposes A consolidacion of capital balances of past donations where related income, but not the original capiral, can

he used for che restricred purposes of the charicy as indicared in the grouped headings.

Endowment Funds - Expendable:

. Heyman-Moriez Benefaccion Capical balance of past donations where related income, or income and capital, can be used for the
restricted purposes of the charity. This is a mixed use fund supporting the costs of Joint Academic posts,
the cosc of up to four Career Development Fellow Scienists, graduate bursaries and undergraduace
financial supporc and contribution to major building development projects.

2. Dr South (3/5ths)
Capital balance of past donarions where related income, or income and capiral, can be used for the

restriceed purposes of the charity owards the augmencation of small Benefices in the pacronage of the Dean
and Chaprer and o award annual grans to Incumbents of the 12 Livings specified in Dr South's will,
extended to include awo further Livings by Coure Order daced 29 May, 1869 and as subsequently extended.

Capital balance of past donations where related income, or income and capiral, can be used for the
restricred purposes of paying the stipend and incidencal expenscs of the l.ee Readers in Anatcomy, Chemistry
and Physics, and in the case of accumulaed revemie of the furtherance of any branch of medical or

3. Lee Benefaction

scientific teaching or research.

4 Mercury Fund (s/7ths) Capital balance of past donadions where related income, or income and capical, can be used for the
restricted purpose of the advancement of learning, science or education with particular reference t the

preservacion and development of the tutorial syseem.

5. Grouped funds for restricred purposes A consolidacion of capital balances of past donadions where related income, or income and capital, can be
wsed for che restriceed purposes of the charity as indicared in the grouped headings.

6. General Endowment Funds A consolidation of gifis and donations wheee either income, or income and capital, can be used for the

general purposes of che charicy.
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21 FUNDS OF THE HOUSE DETAILS CONTINUED

Restricted Funds:
Restricted income from Permanent

Restricred income from Expendable

Resericted income funds

Designated Funds
Designated Funds

“The General Unrestricted Funds represent accumul

House.

22 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Tangible fised assers
Property investments
Other investmencs
Net current assets
Long term liabilicies

Pension fund and loan swap provisions

Tangible fixed assets
Property investments
Other investments
Net current assets

l.ong term liabilities

Pension fund and loan swap provisions

23 TRUSTEES' REMUNERATION

Those Fellows who are the Trustees of the House for the
of the University and the House for the academic services they provide to the House.

Most truseees of the House fall into the following categorics:

* Head of House

* Professorial Fellow

« Official Fellow

» Ecllow by Special Election
* Research Fellow

« Canon Professors

No (rustee receives any remuncration for acting as a truscee. However,

employees. Where possible, these salaries are paid on external academic and academic-related scales and often are joint arrange

purposes of the charity as indicared in the grouped headings.

rescricred purposes applicable to che endowment funds.

purposes of the charity as indicated in the grouped headings.

Income generaced from Permanent Endowment not speat and available for future costs on the restricted

Income generated from Expendable Endowments 1 to 5 not spent and available for future costs of the

A consolidacion of gifts and donations where both income and capical can be used for che restricred

Unrestricted Funds allocated by Governing Body for future costs as designated and thercfore are not
available for expenditure on che House's general purposes.

aced income from the House's activities and other sources thar are available for the genecal purposes of the

Unrestricred Restricred Endowment 2022
Funds Funds Funds Total
L'ooo ['ooo £'ooo £'ooo
10,510 4197 o 14,707

o ) 357,829 357,829

2,597 o so1.928 504,525
(4,873) 8,820 o 3947
(10,020) o (90,000} (100,020)
(8,764) o o (8,764)
(10,550) 13,017 769,757 772,224

Unrestriceed Restricted Endowment 2021
Funds Funds Funds Total
£'ooo f'ooo f'aco £'oo00
11,175 4169 o 15,344

a o 04919 304,919

1,984 0 459,720 461,204
4449 7,966 o 12,415
(r0,000) o (90,000) {100,000}
(9,428) o <] (9:428)
(2.320) 12,135 674,639 684,454

All Official and Research Fellows are eligible for a Housing Allowance, which is discloscd within the salary figures below.
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23 TRUSTEES' REMUNERATION CONTINUED

The Salarics Board makes recommendarions relating to the remuneration of
who are not members of Governing Body and 2 small number of other members of saff, T|
recommendacions initiated by other commircees. The Board has five internal members and
the Board can only make recommendations refating to remuneration of all or any members of G

Members of Governing Body as well as w other members of the Housc's academic stafl
he Board initiates proposals relating ro remunerarion and also considers
three external members. The Statuces of Christ Church provide (a) that
overning Body if it has been approved, not only by a majority of the

Ioard as a whole, but also by a majaricy of the three excernal members: (b) that in determining any question relacing to the remuneradion of its members, che
Governing Body cannot approve any arrangements which would confer on any of its members a greater benefic than that recommended in relation to those

members by the Salaries Board.

Composition of che Salaries Board is set out on page 3 of the Repore of Governing Body.

Trustees employed by che House fall inta the following categories:

Official Studencs
Fixed Term Students
Ordinary Students
Research Scudents
Canon Professors

“There are also five trustees, the Dean, che Sub Dean, the Treeasurer, the Steward and the Development Di

fundraising.

Some trustees are eligible for college housing schemes. 12 wrustees live in houses owned

rector who are employed full time on managemenc andfor

by the House. Others may be cligible for a housing allowance which is

disclosed within the salary figures below. . erustees live in houses owned joindy with the House under the Shared Equity House Purchase Scheme, in which case the

housing allowance is reduced accordingly. No such property was purchased in the year and 4 such

propertics were sold in the year.

Seme trustees receive furcher allowanees for additional work carried out as parc time college officers, e.g. Senior and Junior Censors, Librarian, Tutor for

Admissions, Tutor for Graduates and Development Advisor. The

Remuneration and other payments paid to trustees

Range

L1-£4.999
£5,000-£9,999
L10,000-£14,999
L15,000-£19,999
£20,000-£24,999
£25,000-129,999
[30,000-£34,999
£35,000-£39,999
L40,000-E:44,999
£45,000-£49.999
£50,000-L5:4,999
Ls5,000-£59.999
L60,000-L6:4,999
£65,000-£69,999
£70,000-£74,999
L75.000-£79,999
£85,000-L£89,999
L100,000-£104,999
£110,000-L114,999
£115,000-£119,999
Li3s5,000-L£139,999
£2,145,000-£2,149,999
Toral

8 rrustees are not employees of the House and do not receive remuneration,

During, the

e amounts are included within the remuneration figures below.

2.021-22

|

2020-21

Number of

Gross remuneration, taxable
benefics and pension

Gross remuneration, taxable

‘T rustees conributions Number of Trustees benefits and pension contributions
£ £
3 6,553 1 2,268
2 L4744 ! 9.413
o - 2 27,686
3 §3:.075 <+ 74915
3 7:037 3 69,407
25,276 2 55:953
2 65,762 [ 201,641
2 457,835 1 417,906
9 369,874 2 84035
z 93,089 4 193,170
2 107,388 o -
3 170,571 3 175,031
& 5 2 124,537
2 132,580 5 341,811
4 297,713 4 290,043
5 182,120 1 78,609
o - 1 89,643
o - 1 10.4,43)
1 110,463 i 110,205
2 232,089 1 116,305
o - 1 136,850
1 2,149,374 o] -
57 4,736,148 56 2,703,959

ar, Christ Church reached a sealement wich Dr Percy,
and compensation for carly termination of his appointment. Including his salary
during the year ended 31 July 2022 amouating to £2,149,374 including income rax and pension cont

butions.

the then Dean. Under the terms of the serdement, Dr Percy received monies to cover legal Fees
to the date of termination, Dr Perey received remuneration and taxable benefirs

Some trustees, together with other senior employces, are digible for privace health insurance as pare of their package of remuneration.

All crustees may eat at common table, as can all other employees who are entitled o meals while working.

Page 39



Christ Church

Notes to the financial statements

For the year ended 31 July 2022

23

24

TRUSTEES' REMUNERATION CONTINUED

Other tansactions with trustees

No trustec claimed expenses for any work performed in discharge of ducics as a trustee.

See also note 32 Relared Parey Transactions.

Key management remuneration

The total remuneracion paid to key management (Group and The Housc) was L529k {2020-21: £568k).

Key management personnel are those persans having auchority and responsibilicy for planning, directing and controlling the activicies of the House, directy or
indirectly. The key management in 2021-22 is considered to be delivered by the Censor Theologiae, Senicr Censor, Junior Censor, T'reasurer, Steward and
Headmaster (2020-21 the Dean until Deember 20205 thercafter the Censor Theologiae).

PENSION SCHEMES

The House parcicipates in five principal pension schemes on behalf of its seaff - Universities Superannuation Scheme (“the USS™), the University of Oxford Staff
Pension Scheme (“the OSPS"), the Church of England Funded Pension Scheme ("the CEFPS"), the Teachers' Pension Scheme ("the TPS") and The Pensions
Treust ("the TPT"). USS and OSPS schemes are contributory mixed benefic schemes (i.e. they provide benefits on a defined benefic basis - based on length of service
and pensionable salary and on a defined contribution basis - based on contributions into the scheme). CEFPS, cthe TPS and the TPT are all contributory defined
benefit schemes. The assets of USS, OSPS, CEFPS and TPT are cach held in separace truscee-adminiscered funds, because of the mucual nature of these scheme, the
assets are not atrributed o individual employers and scheme-wide contribution races are set.

The House is therefore exposed o actuarial risk associated with ather employers' employees and is unable co identify its share of the underlying assets and liabilities
relating to defined benefits of each scheme on a consiscent and reasonable basis. As required by Section 28 of FRS 102, the House therefore accounts for che schemes
as if they were wholly defined contribution schemes. As a result, che amounc charged o the Statement of Financial Activities represents che contributions payable to
cach scheme in respect of the accounting period.

However, in OSPS the amount of any pension funding shorefall in respece of any withdrawing parricipating employer will be charged co thar employer.

Since the House has encered into agreements (the Recovery Plans) with USS and OSPS, thar determine how each employer within the schemes will fund the overall
deficic, the House has recognised a liabilicy for the conaributions payable thac arise from the agreements {to the extent thac they relate to the deficic) with related
expenses being recognised through the Scatement of Financial Activities.

The House has made available a National
not eligible for either USS or OSPS.

wployment Savings T'ruse for employees who are eligible under aucomaic enrolment regularions co pension henefits but
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24 PENSION SCHEMES CONTINUED

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

Actuarial valuations

it method', embracing a market value approach. The resulting

Qualified actuaries periodically value the USS and OSPS defined benefits using the ‘prajected un
lerived from marker conditions prevailing ac the

aceuarial surpluses or deficits in each scheme, The financial assumptions were ¢

Jevels of contribution take aecount of
h have the mast significant effeccon che resules were:

valuadion date. The resules of the latest actuarial valuations and the assumptions whic

Notes uss 0SPS
Dace of valuarion: jifo3f20 3tfosl1g
Date valuation resules published: 10/09/21 19/06/20
Value of liabilities: £80.6bn £848m
Value of assers: £66.5bn £735m
Funding surplus / (deficic): {£L14.1bn) (L113m)
Principal assumprions:
*  Discount rate adeh wed interesc  Giles +0.5% to
gilt yield curve 2.25%
plus 1%-2.75%
« Race of increase in salaries nfa RPI
+  Rare of increase in pensions cded CPI +o.05% Ave RPI/CP]
Morality assumptions:
+ Males currently aged 65 23.9yr8 21.7 I8
+ Females currently aged 65 25.5 ¥1S 24.4 Y13
+ Males currently aged 45 25.9 yrs 23.0 yr8
« Females currently aged 45 27.3 yr5 25.80yrs
Funding Rarios:
+ Technical provisions basis 33% 87%
+ Stwcory Pension Protection Fund basis 64% 74%
o ‘Buy-out’ basis 51% 6o%
( 21.1% 10 19%

Recommended employer’s concribution rate
21.4% from

(as %% of pensionable salaries):
o1 Ocr 2021

ctive date of next valuacion: tfo3f23 j1lo3/22

a ‘Thediscount rate (forward rates) for the USS valuation was:

Fixed interesc gile yield curve plus: Pre-retirement 2.75%, post-retirement 1.00%

b, The discount rate for the OSPS valuation w:

UK nominal gilt curve at the valuadion dace plus 2.25% p.a. ac cach term.

Pre-recirement: Equal ro the
uacion dace plus 0.5% p.a. ac cach term.

Post-reticement: Equal to the UK nominal gile curve ac the val

¢ Pension increases (CPI) for the USS valuation were:

“Term dependent races in line with the difference berween the Fixed Interest and Index Linked yield curves, less 1.1% p.a. to 2030, reducing lincarly by 0.1% p.a.toa

long term difference of 0.1% pa. from 2040.
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24 PENSIONSCHEMES CONTINUED
d. Increases to pensions in payment for the OSPS valuation were:
RPI inflacion is derived from the geometric difference benween the UK nominal gile curve and the UK index-linked curve at the valuation date, less 0.3% p.a. at
cach term. CP1 inflacion is derived from the RPI inflation assumption, less the Scheme Actuary's best estimate of che leng-term difference herween RPI and CPI
inflation as applics from time o time (1.0% p.a. as at 31 March 2019).
For pension increases linked to inflarion, a pension increase curve is construceed based on either the RPL, CP1 or the average of the RPTand CPlinflation curves
described above, adjusted to allow for the different maximum and minimum annual increases thac apply, and the Scheme Actuary's best estimate of inflation

volatility as applies from time o time.

e, The USS and OSPS employer concriburion races include provisions for the cost of future accrual of defined benefits, deficit contributions, administracive
expenses and defined conrributions.

Sensitivity of actuarial valuation assumptions

Surpluses or deficits which arisc at fucure valuations may impact on the House's furure contribution commicment. The sen ies regarding the principal

assum ptions used to measuce the scheme liabiliries are ser out below:

USS Assumptions: USS Change in Assumptions Tmpact on USS liabilities
Inicial pre-retirement discount rate increase by 0.25% decrease by £1.3bn
Post-retirement discount rate decrease by 0.25% increase by £2.8bn
CPI decrease by 0.1% decrease by £1.5bn
Life expecrancy more prudent assumption (reduce the adjustment increase by Li.zbn

to the base mortality rable by 5%)

Rare of moreality more prudent assumption (increase the annual increase by £0.6bn
morality improvements long-term rates by 0.2%)

OSPS Assumptions: 0OSPS Change in Assumptions Impact on QSPS technical provisions
Waluacion rare of interest decrease by 0.25% increase by £45m
RPI increase by 0.25% increase by £40m

Deficit Recovery Plans

In line with FRS 102 paragraph 28.11A, the House has recognised a liabiliry for the contributions payable for the agreed deficit funding plan. The principle
assumptions used in these caleulations are tabled below,

uss osPs
Finish Date for Deficic Recovery Plan 11fo3/38 sifol/28
Average saff number increase 1.00% 0.00%
Average saff salary increase 2.50% 2.50%
Average discount rate over the period 3.39% 3.19%
Effect of 0.5% change in discount race L152k Lpk
\Effect of 1% change in staff growth L336k Li6gk

A copy of the full actuarial valuagion repores and other furcher decails on the USS and OSPS schemes are available on che USS website www.uss.co.uk and on the
Universicy of Oxford wehsite hctp:.’Iw\vw.adn\in.ux.ac‘uk.‘ﬂnnnccl’pcnsious/ospsL

Church of England Funded Pension Scheme
The pension charge for the year includes £38k (2020-21: £39k) in relation to the CEFPS.
The latest actuarial valuadion of the CEFPS was ca ied our at 31 December 2018, identifying a funding deficic of Lsom (97% funded) compared o L236m (75%

funded) in the actuarial valuation as at 31 DNecember 2015, The employer contribucion race will condinue at 39.9% of the previous year's Nadional Minimum
Stipend, of which 32.8% is required for future service benefits and 7.1% for past service Jiabilicies. The deficic recovery period has been shortened by chree years and

is scheduled to end on 31 December 2022. Employer contributions are expected o fall ra 28.0% fram 1 January 2023.
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25

The Pensions Trust

The pension charge for the year includes £111k (2020-21 - £94k) in relation 0 The Penstons Trust.

The latest actuarial valuation of The Pensions “T'rust was cacried out on 30 Seprember 2021, identifying a funding deficic of £38.2m, with assecs of £L211.1m and a
funding targec of L249.4m, 2 funding level of 85%:. The employer coneribution rates have beea scc at 22.8% for the 1/6oth scheme and 17.0% for the 1/8ach scheme.

The nexe valuation is due as at 30 Seprember 2023.

Teachers' Pension Scheme

The pension charge for the year includes £196k (2020-21 - L138k) in relation to the Teachers' Pension Scheme.

The TPS is an unfunded scheme and members contribute on a 'pay as you go basis’ wich contributions from the member and employer being credired o the
Exchequer, Retirement and other pension benefics are paid by public funds provided by Parliament.

Members of the Cathedral School's teaching staff are aucomatically eligible to join the TPS, which is administered by the Teachers' Pension Agency. The lacest
actuarial valuation of the Scheme by the Gevernment Actuary was carried out as at 31 March 2016, and was published by ¢he Deparement for Educarion on March
2019. The value of the scheme liabilities (pensions currently in payment plus the estimaed cost of fucure benefits) was £218.1 bn. The value of the notional assets
(estimared fucure contriburions together with the notional investments held ac che valuation date) was £196.1 bn, giving a nodonal past service deficic of £22.0 ba.
During the year the employer contribution rate was 23.68%. The next valuation of che TPS is due to be implemented from 1 April 2023.The TPS is subject to a
valuaion by the actuary every four years.

A copy of the valuation report and supporcing documentation can be found on the Teachers' Pensions website at heepid/www.ceacherspensions.co.uk.
Pension charge for the year

The pension charge recorded by the House during the accounting period was equal to the contributions payable afeer allowance for the deficit recovery plan as

follows:
2022 2021
Scheme Contributions Mm:cm.e'm i Total Contributions Mpvoneacin Total
liability

£'oo0 £'aoo £'oo0 L'ooo Loon f'ooo
Universitics Superannuation Scheme 821 2439 3,260 727 -175 552
University of Oxlord Staff Pension Scheme 8ot -291 510 791 -231 560
Chuech of England Funded Pension Scheme 38 o 38 39 o 39
The Teachers' Pension Scheme 196 o 196 138 o 138
The Pensions Trust 122 -11 531 104 -10 04
NEST 1 o L t [} 1
Tota) 1,979 2,137 2116 1,800 -416 1,384

Summacy of defined benefit pension scheme liability

uUss 0sPs T Total

£'ooo £'ooo I'ooo {'coo

[’rovision bffwd n3ds 1,505 101 2,991
Actuarial movement in year 2,451 -278 43 2,216
E cffwd 3836 1227 144 5207

TAXATION

I

income and gains are applicd o exclusively charitable purposes. No liability to corporation tax arises in the House's subsidiary companics because the directors of

¢ House is able to take advantage of the (x exemptions available to charities fram taxagion in respect of income and capical gains received to the excent that such

these companies have indicared chac they intend o make donations cach year to the House equal to the taxable profits of the company under the Gift Aid scheme.
Accocdingly no provision for raxadion has been included in che financial statements.
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FINANCIAL INSTRUMENTS

The House has certain financial assers and financial liabilicies of a kind thar qualify as basic financial inseruments. Basic financial inscruments are initially recognised

at transaction value and subsequently measured at amorrised cost. Certain other financial

within income and expenditure.

“The House has the following financial instruments:

Financial assets measured at fair value through statement of financial activities:

[nvestments

Financial assets measured at amortised cost:
Cash and cash equivalents

Trade debtors

Amounts owed by House members

Amounts owed by Group underakings
Accrued income

Orther debrtors

Financial liabilities that are debt instruments measured at amortised cost:

Notes payable

Bank loans - including more than 1 year
Trade credicors

Amounts owed o House Members
College conteibution

Accruals and deferred income

Orcher creditors

Financial liabilitics that are measured at fair value:

Fair value cost of loan swap

Gains and losses on the loan swap in the year are disclosed on the face of the SOFA.

RECONCILIATION OF NET INCOMING RESOURCES TO NET CASH FLOW FROM OPERATIONS

Net income

Eliminadion of non-operating cash flows:
Investment income

Gains in invesrments

Endowment donations

Interest payable on nores

[nvestment management coses
Depreciation

Surplus on sale of fixed assers

{Increase)/ Decrease in stock

(Increase)! Decrease in debrors
Increase/(Decrease) in creditors

Increase in finance lease creditors
Decrease in provisions
Increase/(Decrease) in pension scheme liabiliry
Decrease in loan swap reserve

Net cash provided by (used in) operating activities

inscruments are held at fair value, with gains and losses being recognised
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2022 2021 2022 2021
Group Group The House ‘The House
£'o00 £'o00 £'000 L'oco
504,525 461,204 549,719 506,398

504,525 461,204 549,719 506,398
13,362 15,212 12,403 14,936
2,932 1,555 2,741 1,488

148 114 148 114

o o 2,579 531
6,361 882 6,361 882
229 159 172 144
23,032 17,922 24,404 18,095

90,000 90,000 90,000 90,000

10,000 10,000 10,000 10,000
2,622 2,216 2,479 2,094

472 423 472 423
o [¢] o [
33 3,758 3,366 3,369
2 o 2 [

106,539 106,397 106,319 105,886
3§55 6,385 3555 6.385
3,555 6,385 3,555 6,385

2022 2021
Group Group
f'ooo L'ooo
87,770 87,732
(28,180) (19,596}
(90,287) (88,380)
(3,010) (1427)
2,073 1,401
5787 4107
935 909
o (212)
(131) 1
(6,906) 72
13,647 (270)
28 o
(50} (19)
2,216 (448)
(2,830) (1,531)
(18,938) {17.650)
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28  ANALYSIS OF CHANGES IN NET DEBT
Non-cash

At start of year Cash flows changes At end of year
£'o00 £'000 £'o00 f'oo0
Group Group Group Group
Cash 15,212 (1.850) o 13,362
|oans falling duc after one year 106,385 (20} 2,830 (103,575)
Total (91,173) {1,870) 2,830 (90,213)
29 ANALYSIS OF CASH AND CASH EQUIVALENTS
2022 2021
£'ooo E'ooo
Group Group
Cash at bank and in hand 13,362 15,212
Notice deposits (less than 3 months) o o
Bank averdrafts o o
Total cash and cash equivalents 13,362 15,212
jo FINANCIAL COMMITMENTS
At 31 July the House has coral commitments under non-cancellable operating leases as follows: 2022 2021
£'ooo L'ono
Land and buildings
payable within one year 967 923
payable berween two and five years 3,867 1,690
payable in over five years 29,007 28,599
33,841 33,212

"Total expendirure in che year on land and building operating leases was £958k (2020-21: £921k)

Other

payable within one year 10 14
payable berween cwo and five years 9

payable in over five years o o

Total expenditure in the year on other operating leases was £1sk (2020-21: £u3k).
31 CAPITAL COMMITMENTS

There are no capital commicements rhat require disclosure.
32 RELATED PARTY TRANSACTIONS

“T'he House is part of the collegiace University of Oxford. Material interdependencies henween the University and of the College acise as a consequence of this
relationship. For reporting purposes, che University and the other Colleges are not creaced as relaced pardies as defined in FRS roz.

Members of the Governing Body, who are the trustees of the House and related parties as defined by FRS 102, receive remunerarion and faciliies as employees of
the House. Details of these payments and reimbursed expenses as truseees are disclosed separacely in these financial statements.

During the year members of the Governing Body donaced £2.4 (z020-21: L1.9k) to che Carhedral Music Trusc and £0.2k (2020-210 Lo.k) to the COASTs

Endowment Fund with no condidons artached.

‘The House may enter into equity sharing arrangements with an Official Student, Officers of the House or other persons employed by the House under Statute
NXVI(5). The House has properties wich the following nec book values owned joindy with trustees under joint equity ownership agreements berween the trustee

and the House.

1022 1021
£'ooo f'ooo

D B Young 190 190
e D Aarcs 233 233
Dr B Parkinson j1o 310
Dr E Keene 311 31

All joine equity propertics are subject co sale on the departure of the trustee from the House. The trustees pay an occupacion fee of L300 pa to the House on the

House's owned shace of the properties.
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34

35

CONTINGENT LIABILITIES

There arc no obligations arising from events occurring before the date of the balance sheer whose exiscence will be confirmed only by the oceurrence of events not

wholly with the House's control.
FINANCIAL COMMITMENTS AND POST BALANCE SHEET EVENTS

On 5 October 2022 Christ Church and Thomas Wolsey Property Limited joincly sold land for development for a toul consideracion of £86.1m, with payments

being deferred over 5 years.

Since the year end Chrisc Church Cathedral School has carried our a consultaion with relevanc staff members on a proposal to withdras from che Teachers Pension
Trust defined benefics section. The consultation concluded on 4 November 2022 and the withd rawal confirmed. An exit charge will be quantified and payable,

anticipated co be due in January 2023.

On 10 November 2022, the Charity Commission for England and Wales issued an Official Warning to Christ Church in respect of the aversight of costs in relation
to the dispute with Dr Percy and the wransparency of Christ Church’s reporc and accounts. Christ Church’s Governing Bady has taken significant steps to comply
with the Commission’s recommended actions. In June 2022, it commissioned the Rt Hon, Dominic Grieve KC ro chair an independent review of the House’s
governance and has ensured that the accounts for the year ending 31 July 2022 and the Annual Report comply with the legal requirement to ensure the charicy is

accountable.

On 1 February 2008 the House entered into an interest race swap with Barclays Bank ple, under which it reccives 3-month LIBOR and pays a fixed rate of incerest of
4.783%. The notional amount of the swap is £10m, che swap is serded quarterly in acrears and expires on 1 February 2038, At 31 October 2022 the fair value of the

interest race swap was valued ar £1,295k, 1 reducrion of £2,260k since the year end.

ADDITIONAL PRIOR YEAR COMPARATIVES

352 CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2021

Unrestricted Resericred Endowed 2021
Funds Funds Funds Total
Notes L'ooo f'ooo L'ooo £'oo0
INCOME AND ENDOWMENTS FROM:
Charitable activities: 1
"Teaching, research and residential 6,439 - - 6,439
Cathedral School 2,014 - - 2,014
Carhedral 48 104 i 163
Other trading income 3 182 - - 182
Donations and legacies 2 na 579 L427 2,118
Investments:
Investment income 4 84 27 19,485 19,596
Total recurn allocated o income 34d 10,865 6,639 (17,504) -
Orther income 1,928 17 - 1,045
Total income 21,672 7,366 3,419 32,457
CXPENDITURE ON: 6
Charitable activities:
Teaching, rescarch and residential 17,874 4507 - 22,381
Other charitable activities - G614 - 624
Carthedral School 2,461 - - 2,461
Cathedral 2,181 268 - 2,449
Generating funds:
Fundraising Go3 - - Go3
Trading expenditure 609 - - 609
Endowment management €osts 150 - 3,957 4,107
Interest payable on loan notes - - 1,402 1,402
Total expenditure 23,878 5,399 5359 34,636
Net Income/(Expenditure) before gains (2,206) 1,967 (1,940) (2,179}
Net gains on investments 12, 13 = - 88,380 88,380
(LossestGains on complex fi pancial inscraments 26 1,531 . - 1,531
Net Income {675) 1,967 86,440 87,732
Transfers between funds 340 462 (840) 378 Z
Net movement in funds for the year (213) 1,127 86,818 87,732
Fund balances brought forward 14e {2,107) 11,008 587,821 596,722
Funds carried forward at 31 July (2,320) 12,135 674,639 6B, 454

See page 22 for the Consolidated Stacement of Financial Activicies for the current year © which this note compares,
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35b PROPERTY INVESTMENTS FOR THE YEAR ENDED 31 JULY 2021

35

[}

Group

Valuacion at start of year

Additions and improvements at cost
Disposals

Revaluation gains/(losses) in the year

Valuation at end of year

The House

Valuation ac starc of year

Additions and improvements ac cost
Disposals

Revaluation gains/{losses) in the year

Valuation at end of year

A formal valuation of the agricultural, commercial and residential

See note 12 for the current year note to which dhis nate compares.

PARENT AND SUBSIDIARY UNDERTAKINGS FOR THE YEAR ENDED 31 JULY 2021

The results and their assecs and liabilities of

Income
Fxpendiwre
Donation to the House under gift aid

Result for the year

"Total assees
Toral liabilicies

Net funds ac the end of year

Income
Expenditure
Donation to the House under gift aid

Resule for che year

Tocal assers
Toral liahilities

Net funds at the end of year

Sce note 14 for che current year note o which this note compares.

the parent and subsidiarics in the prior year ended 31 July 2021

Residential 2021
Agricultural Commercial and Orher Total
£'ooo L'ooo L'ooo £'000
98,994 17,411 11,924 248,329
318,074 2,970 o 41,044
(2,968) (4.045) o (7,013}
11,239 7,220 4,099 22,558
145,339 123,556 36,023 304,918
Residencial 2021
Agriculaural Comimercial and Other Total
f'ooo Looa Eooo £'ooo
72,829 17,414 11,924 222,167
17,563 2,970 o 20,533
(2,968) (4.045) o (7:013)
1,239 75219 4099 224557
93,663 123,558 36,023 258,244
properties was prepared by Savills (1.&P) Limiced as ac 3t July zo21.
The House  Christ Church  Christ Church Thomas
(Evesham) (Davenrry) Walsey
Limited Limited Property
£'ooo L'ooo f'ooo f'ooo
32,196 3 o 33
(34.298) (2) (4) (10)
o o 4] o
(2,102) 1 (4 23
783,044 103 1,185 25,066
(100,252) {s) () (1,048)
(82,792 98 1,181 24,018
Wick Farming  Christ Church  Christ Church
Limited Developments Oxford
Limired Trading
L'ooo f'oco L'ooo
42 o 183
(66) o (256)
o o o
(29) o (73)
3,285 o 264
{1,035) o (337)
2,250 0 (73)
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354 STATEMENT OF INVESTMENT TOTAL RETURN FOR THE YEAR ENDED 31 JULY 2021

The Truscees have adopred a duly auchorised policy of total return accounting for the House's invesement recucns with effect fram 1 August 2001 The investment
2020: 3.25%) (plus costs) of the averape of the year-end values of the relevant investments in cach of the

return to be applied as income is caleulaed as 3.25% (
in 2002 ogecher with all subsequent

preceding five years. The preserved (frozen) value of the invested endowment capital represents its open marker value

endowments valued at dae of gift.

Permanent Endowment Expendable Total
Unapplied Endowment  Endoswments
“Lrust for Toral
Invesement Return Towl
£'oo0 L'ooo L'ooo L'ooo £'o00
At the beginning of the year:
Gifc component of the permanent endowment 13,849 13,849 13,849
Unnpplicd toral recurn 10,367 10,367 10,367
Expendable endowment 563,605 563,605
Total Endowments 13,849 10,367 24,216 563,605 587,821
Movements in the reporting period:
Gift of endowment funds 384 385 1,042 1427
lnvestment return: total investment income 815 815 18,681 19,496
[nvestment rewurn: realised and unrealised gains and losses 3,691 3,691 84,689 88,380
Less: Investment management costs (224) (224) (5:35) (5,359)
Other transfers 61 61 317 378
Total 385 4.343 4.728 99,594 104,322
Unapplied toul return allocated to incame in the repording period (674) {674) (16.830) (17,504)
Expendable endowments cransferred o income o o
o (674) (674) (16,830) (17,504)
Net movements in reporting period 385 3,669 4,054 82,764 86,818
At end of the reporting period:
Gift component of the permanent endowment 14,234 14,234 14,234
Unapplied cotal reurn 14,036 14,036 14,036
Expendable endowment 646,369 646,369
Total Endowments 14,234 14,036 28,270 646,369 674,639

See note 15 for the curcene year note to which this note compares.
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35¢ ANALYSIS OF THE MOVEMENT ON FUNDS FOR THE YEAR ENDED 31 JULY 2021

Endowment Funds - Permanent
Scudent Suppore Funds

Academic Posts Funds

Library Funds

Endowment Funds - Expendable
Heyman-Moriu Benefaction

Dr Sauth (3/5ths)

Lee Benefaction

Mercury Fund (s/7chs)

Buildings Funds

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picwure Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Suppart Funds
Benefices Funds

Other Funds

General Endowment Funds

Total Endowment Funds

Restricted Income Funds - Permanent
Scudent Suppore Funds

Library Funds

Academic Posts Funds

Sub-total Restricted income (Permanent}

Restricted Income Funds - Expendable
Heyman-Morirz Benefaction

Dr South (3/5ths)

1 c¢ Benefaction

Mercury Fund {s/7ths)

Buildings

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Piceure Gallery Funds

Academic Posts Funds

Seudent Support Funds

Cachedral & Chorister Support Funds
Benefices Funds

Other Funds

Sub-total Restricted income (Expendable)

At August Gains/ At 31 July
2020 Income Expenditure Transfers (losses) 2021
L'ooo £'ooo £'ocoo Eooo f'ooo £'ooo
8,731 513 (81 (247) 1342 10,258
15,418 684 (142) (364) 2,340 17,936
67 2 (n (2) 10 76
52,791 1,748 (481) (1,589) 7,927 60,396
33,691 1,101 (302) (1,000) 4,990 38,480
12,394 410 (113) (373) 1861 LHI7Y
11,308 375 (103) (340) 1,698 12,938
5,470 181 {50) (164) 821 6,258
522 17 (s) (16) 78 596

27 2 o (1) 4 32
3,16 105 (28) (92) 468 3,569
438 14 (4 (13) s 500
28,967 1,056 (265) (777) 4,364 33,345
23,502 o062 (217) (649) 3,570 27,268
1,917 696 (107) (316) 1804 13,994
20,578 682 (187) {619) 3,090 23,5444
9,199 321 (84) (59) 1384 10,761
349,685 1,954 (3.189) (10,505) 52,562 400,507
587,821 20,923 (5,359) (17.126) 88,380 674,639
170 i (150) 175 0 196

6 5] o 2 o 8

358 1 (273) 350 o 436
534 2 (423) 527 o 640
104 o (1,542) 1,589 o 151
1,708 21 (593) 1,000 o 2,136
252 o (322) 373 o 303

Gy o (375) 340 o 34

22 e} o 3 o 27

o o (2) 2z o o

1 [e] [¢] 1 a

45 3 (68) 91 o 71

16 o o 6 o 22
L,o82 52 (554) 674 o 1,254
1,328 76 (6o1) 637 o L440
29 o (321) 316 o 24

108 o (31} 2 o 100
274 1 (96) 168 o 347
5038 153 {4.505) 5,225 o 5,911
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3s¢  ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

Buildings Funds

Gardens & Grounds Funds

Sports Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funds
Other Funds

Sub-total Restricted income funds

Total Restricted Funds

Unrestricted Funds

Designated funds

General funds

Defined benefic pension scheme reserve
Loan swap fair value reserve

Toral Unrestricted Funds - The House
Designated funds - subsidiaries

General funds - subsidiaries
Revalnation reserve - subsidiaries

Total Unrestricted Funds - subsidiaries

Total Unrestricted Funds - Group

Total Funds

Ar1 August Gains{ At 3t July
2,020 Income Expenditure Transfers (losses) 2021
£'aoo fooo ['ooo E'ooo ['ooo £'ooo
4325 13 (24) 34 o 4,368
2 92 o o o 94
20 5 o o o 25
137 16 (24) (6} o 123
52 o (5) o o 47
o o o [¢] [s] o]
187 251 (73 ) o 361
qut 104 (255) o o 260
302 G5 {91) 23 o 299
5,436 566 (472) 47 o 5,577
11,008 727 (5.399) 5,799 ° 12,135
733 780 (224) 20§ o 1,404
8,489 9,931 (23.892) 1,122 o 5,650
(3.439) o 448 o o (2,991)
(7.916) o o ° Ls3! (6,385)
(2,133) 10,711 (23.668) 11,327 1,531 (2,232)
o] o (o] (o] o o
26 96 (210) o o (88)
- o o o = "
26 96 (210) o o (88)
(2.107) 10,807 (23.878) 1,327 1,531 (2,320)
596,722 32457 (34,636) 0 89,911 684,454

See note 20 Tor the current year note to which this note compares.
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Christ Church
Report of the Governing Body
Year ended 31 July 2021

MEMBERS OF THE GOVERNING BODY

The Members of the Governing Body are the House’s charity trustees under charity law. The members of the Governing
Body who served in office during the year or subsequently are detailed below.

W@ ]6) | @] 6] 3

Dean:

The Very Reverend Professor M.W. Percy

Canons:

The Reverend Canon Professor N.]. Biggar .

The Reverend Canon Professor S.R.1. Foot e | o ° ®

The Reverend Canon Professor G.D. Ward o | @

Canon Professor C. Harrison : .

The Venerable J.P.M. Chaffey

The Reverend R.C. Peers

Students:

Professor R.B. Rutherford .

Professor R.L. Judson e | o .

Professor I.M.C. Watson e | o e | o | e | @ o | o

Professor E.J.F. Simpson .

Professor S.D. Howison

Professor M.]. Edwards

Professor M.D. McCulloch .

Professor D. Obbink (resigned 6 Feb 2021)

Professor S.L. Rowland-Jones

Dr B.E. Jack °

Professor D.P. McDonald

Professor S. Neubauer

Professor B. Parkinson k e . .

Professor E.M.C. Tandello-Cooper (retired 30 Sept 2021)

Dr D.P. Moran

Professor G. Wilkinson °

Professor R.L. Davies °

Professor Sir J.I. Bell

Professor G.A. Johnson o | o | o | o | e .

Professor J.G.E. Cross

Dr A.J. Clark e | o °

DrB.W. Young *

Professor ].]. Davis

Professor M.C.A Bose .

Professor J. Yee

Professor A. Kuhn . .

Mr J.C.ES. Lawrie o | o . e | @

Professor D. Aarts e | o | o . . * ° °

Professor S.J. Cragg o

Professor R. Wade-Martins °

Professor J.K. Schear

Professor E.G.W. Keene o | o .

Professor S.C. Mortimer ™

Professor K. McGerty o | o | @ . °

Ms P.A. Linieres-Hartey o | o °

Mr K. Sternberg

Ms L. Elder °

Professor S. Dadson

Professor S. L. Newstead ° .

Professor K.C. King °
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Professor R. Barker °

Professor S. Hiscock

Professor G. Hutchinson .

Dr K. Lebow . )

Professor A. Kuo )

Professor Sir T'. Berners-Lee

Professor A. Vasudevan . ™

Professor P. Sedldéek (resigned 1 Sept 2021)

Mr M. Coote (resigned 30 April 2021) . .

Professor Y. Gal

Dr J Allison (resigned 1 Oct 2021)

Dr S Duncan [ .

Professor S Grahl [ °

Professor M Holweg 'y

Professor C Kennefick

Professor Y Nakatsukasa ° °

Dr L Brassart .

Dr E Smith

Professor N. R. Meango (appointed 1 Sept 2021) ®

Dr F. Giusti (appointed 1 Oct 2021)

During the year the policies of the Governing Body were developed and implemented through nine principal committees.
The current membership of these committees is shown above for each Student.

(x)
(2)
(3)
(4)
(5)
(6)
&)
(8)
(9

House Committee

Finance Committee

Academic Committee
Development Committee

Salaries Board

Grants Committee

Benefices Committee

Equality and Diversity Committee
Welfare Commuittee

External members sit on the Finance Committee and the Salaries Board. The external members over the academic year were:
Finance Committee: Mr J. Curtis, Mr D. McDougall.
Salaries Board: Dr 1. Asquith, Mr H. Crisp, Ms K Paterson.

HOUSE SENIOR STAFF
The senior staff to whom day to day management is delegated are as follows,
A The Dean The Very Reverend Martyn Percy
B The Senior Censor Professor Dirk Aarts
C The Junior Censor Professor Kevin McGerty
D The Treasurer Mr James Lawrie
E The Steward Ms Pauline Liniéres-Hartley
F The Censor Theologiae (in place of the Dean, The Reverend Canon Professor Sarah Foot
when necessary)

Page 3




Christ Church

Report of the Governing Body

Year ended 31 July 2021

HOUSE ADVISERS

Investment managers

Oxford University Endowment Management Limited

27 Park End Setreet, Oxford, OXx tHU

Investment property managers and principal surveyor
Savills (L&P) Limited Chartered Surveyors
Wytham Court, 11 Westway, Oxford, OX2 oQL

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

Bankers

Barclays Bank plc
Business Banking, 4% Floor, Apex Plaza, Forbury Road, Reading, Berkshire, RGrr rAX

Solicitors
Blake Morgan LLP
Harbour Court, Compass Road, North Harbour, Portsmouth, Hampshire, PO6 45T

Mills & Reeve LLP
Francis House, 112 Hills Road, Cambridge, CB2 1PH

Address
Christ Church, St Aldate’s, Oxford, OXz 1DP
Website

www.cheh.ox.ac.uk
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Christ Church
Report of the Governing Body
Year ended 31 July 2021

The Members of the Governing Body present their Annual Report for the year ended 31 July 2021 under the Charities Act
2011 together with the audited financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

Christ Church is a joint foundation — of a college in the University of Oxford and of the Cathedral Church of the Diocese of
Oxford — supported by a single corporate endowment, which is known as Christ Church (“che House™). The present
collegiate foundation was established by King Henry V1ir in 1546. Statutes were conferred by the Christ Church Oxford Act,
1867 and these, as modified subsequently by Oxford University Commissions and by Order of Her Majesty in Council,
govern its affairs. The government of the foundation vests in the Governing Body formed of the Dean, certain of the Canons
and the elected Students.

The House registered with the Charities Commission on 17 August 2011 (registered number 1143423).

The names of alt Members of the Governing Body at the date of this report and of chose in office during the year, together
with details of the senior staff and advisers of the House, are given on pages 2 to 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing documents

The House is governed by its Stacutes, dated 16 March 2011.

Governing Body

The Governing Body is constituted and regulated in accordance with the House’s Statutes, the terms of which are enforceable
ultimately by the Visitor, who is Her Majesty, The Queen. Membership of the Governing Body is associated (automatically in
most cases) with appointment or election to certain posts in the joint foundation, as outlined below, and lapses in the event of
resignation or retirement from those posts.

The Governing Body consists of the Dean, Canons (as defined in Statute 1d(i)) and Students (as stated in Statute XIII) of
Christ Church. The Students may be (i) tutorial fellows, appointed to joint posts with the University; (ii} University
Professors or holders of equivalent posts or University Readers; (iii) senior administrative officers of the House, including the
Treasurer and the Steward; and (iv) other persons of distinction whose election to the Governing Body in the opinion of the
Governing Body will advance the interests of education and learning in the House or will broaden its expertise.

The Governing Body determines the strategic direction of the House and regulates its administration and the management of
its finances and assets. It meets regularly under the chairmanship of the Dean and is advised by a number of committees, the
most important of which are detailed below.

Recruitment and training of Members of the Governing Body

As membership of Governing Body is dependent on the holding of other posts, recruitment depends on the procedures
normal for those posts. The Dean, Sub-Dean and Regius Professors are appointed by the Crown. Other academic
appointments are by appointment committees; these are university committees in the case of Professors (other than the Regius
Professors) and joint university/college committees in other cases. The Archdeacon is appointed by the Bishop of Oxford in
consultation with the Chapter of the Cathedral. Senior administrative posts are filled on the advice of specially formed
committees reporting to Governing Body. Other persons of distinction may be invited to take up Studentships which give
them membership of Governing Body.

New members of Governing Body are inducted by current college officers, typically the Censors and the Treasurer. Induction
topics include the role of the Governing Body in the Joint Foundation and responsibilities of its members. 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 Members of the Governing Body and Senior College Staff

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

The remuneration of senior college staff is set by the House’s Remuneration Commitcee.

Page s



Christ Church
Report of the Governing Body
Year ended 31 July 2021

Organisational management

The Governing Body meets ordinarily nine times a year. The work of developing policies and monitoring implementation is
carried out by nine principal Committees:

e The House Committee considers questions involving the domestic finances, management and organisation of the House,
accommodation and the use of space, and other domestic matters.

e The Finance Committee considers matters relating to the property and investments of the House, and questions
involving the overall financial policy of the House.

e The Academic Committee considers matters relating to the teaching, research and educational activities of the House.

¢ The Development Committee considers matters concerned with alumni relations and with fund-raising for the purposes
of the House, and advises the Development Director and the Development Adviser.

o  The Salaries Board considers questions relating to the salaries and expenses of those engaged in teaching, members of the
House and to other expenses connected with such teaching.

e The Grants Committee considers questions of reasonable charitable donations under Stat. XXX1I.3.(v) and of grants for
members of the Governing Body, Lecturers, Junior Research Fellows and Senior Scholars.

o The Benefices Committee exercises the Governing Body’s right to present to vacant benefices in the gift of the House.

e The Equality and Diversity Committee monitors, provides information and takes actions related to equality and diversity
within the House, across the collegiace University, and in regards to external agencies and individuals.

o  The Welfare Committee considers issues relating to the welfare of Junior Members, Senior Members and staff of the
House, including the Prevent Duty and Safeguarding.

The day-to-day running of the House is delegated to the Dean and Censors, and other college officers notably the Treasurer
and the Steward. The Dean and Censors attend all meetings of the principal committees except that the Junior Censor does
not attend the Salaries Board, the Senior Censor does not attend the Grants Commiteee and neither Censor attends the
Benefices Committee. When the Dean is unable to attend a meeting, the Censor Theologiae normally attends in his place.

Under Clause s(a) of the House’s statutes, certain powers are reserved to the Dean and Chapter in respect of:
(1) the Cathedral Church and its fabric and appurtenances, including the Chapter House; and
(2) the Cathedral Chaplains, Organist, Lay Clerks, and Choristers, and other officers of the Cachedral Church; and
(3) the residentiary houses assigned for occupation by the Dean and the Canons together with Cloister House.

Members of Chapter form the Board of Governors of Christ Church Cathedral School (*CCCS”), which is chaired by the
Dean. CCCS occupies buildings provided by the House which from time to time provides financial support for the school
including choral scholarships.

Group structure and relationships
The House administers many special trusts, as detailed in Notes 20 to 21 to the financial statements.

The House also has six wholly-owned non-charitable subsidiaries: Christ Church Oxford Trading Limited, whose annual
profits are donated to the House under che Gift Aid Scheme, Christ Church Developments Limited, which undertakes major
building projects, Christ Church (Evesham) Limited, Christ Church (Daventry) Limited, Thomas Wolsey Property Limited
and Wick Farming Limited, all of which hold agricultural land with long term development potential. The trading activities
of Christ Church Oxford Trading primarily comprise revenue from conference activities and letting of the facilities when not
in use by the House. The subsidiaries” aims, objectives and achievements are covered in the relevant sections of this report.

The House is parc of the collegiate University of Oxford. Material interdependencies between the Universicy and the House
arise as a consequence of this relationship.
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OBJECTIVES AND ACTIVITIES
Charitable Objects and Aims
The Objects of the Charity are as follows:

A) The advancement of religion, education and learning, in particular but not exclusively by:

(i) the provision, support, conduct and maintenance of Chrisc Church Cathedral as the Cathedral of the Diocese of
Oxford, together with its Choir;

(i) the provision, support, conduct and maintenance of Christ Church as a college within the University of Oxford;
and

(iii) the promotion of research in any branch of learning.

B) In so far as it is not incompatible with the objects set out in (A) above, the advancement of the arts, culture, heritage and
science, in particular but not exclusively by:

(i) the preservation and conservation of collections of articles of historical, aestheric or scientific interest;
(ii) the preservation and conservation of the Cathedral and its appurtenances including the Chapter House; and

(iii) the preservation and conservation of the other buildings of the House and its curtilage including the Meadow.

The Governing Body has considered the Charity Commission’s guidance on public benefit and in keeping with its objects,
the House’s aims for the public benefit are:

the advancement of religion by providing and maintaining the Cathedral of the Diocese of Oxford which is home to an
active congregation and a world famous Cathedral Choir;

the advancement of education and learning by providing higher education for some 467 undergraduate and 235
postgraduate students within Oxford University, the students being selected by academic merit;

the facilitation of research in a range of topics by providing access to its libraries, Picture Gallery and other collections to
its undergraduates, graduates, fellows and members of the Governing Body undertaking research and, on a discretionary
basis, to non-members of Christ Church undertaking appropriate research;

the further advancement of education and learning through the activities of the Cathedral School;

the advancement of the arts, culture, heritage and science by the preservation and conservation of collections of articles of
historical, aesthetic or scientific interest; the making available of certain articles to researchers and/or the public;

the advancement of the arts, culture and heritage by the preservation and conservation of the Cathedral and its
appurtenances including the Chapter House, and by the preservation and conservation of the other buildings of the
House and its curtilage including the Meadow, for the benefit of current and future members of the House and of the
general public; and the advancement of the arts, culture and heritage by the maintenance of its choral foundation, one of

the oldest in England;

the House is particularly committed to the provision of student support, in the form of boch bursaries and support for
current students in financial difficulty, with a view to ensuring that those of sufficient academic ability should be able to
attend Christ Church irrespective of family income.

The aims set for the House’s subsidiaries are to help finance the achievement of such aims.
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Activities and objectives of the House
The House’s activities are focused on furthering its stated objects and aims for the public benefit.

Our stated object of promoting research has been furthered by the appoinument of five new Junior Research Fellows, an
Official Student in Economics, and a Fixed Term Student in Italian, all starting in September/October 2021. In the light of
the pandemic we were able to offer additional support for JRFs and CDFs. A working group to examine Diversity in
Admissions was established. An Academic HR manager was appointed and a review of the Library staff was conducted. All
this enables us to further our research, teaching and educational objectives.

Residential rooms and offices in Peckwater Quad continued to be refurbished, which is greatly enhancing Christ Church’s
student accommodation and its provision for academic research and teaching spaces. The final phase of refurbishments (Peck
9) was completed in September 2020, having paused for three months due to the initial pandemic lockdown. The
refurbishment of the Old Library and Canterbury 1 & 2 is currently underway.

The House’s continued support of the IntoUniversity initiative in Oxford has contributed to our general object of advancing
education and learning. Along with other access and outreach activities, it is part of an aim to broaden the available pool of
candidates for our undergraduate places, and to enhance the quality of their education, supporting Christ Church’s status as a
college of the University of Oxford. The Access and Outreach team has developed other projects in Christ Church’s
designated link regions and beyond. In particular, we have expanded Horizons, our sustained contact programme in our
London link region, Barnet, and have established another sustained contact programme in collaboration with St Anne’s
College in the North-East of England, where we are part of a new regional College Consortium (with St Anne’s and Trinity).
We continue to collaborate with other charities and organisations, including DebateMate, the Brilliane Club, Target
Oxbridge, and Thinking Black. Some of these are partly funded through our Access Hub, while for others we offer rooms and
support in delivering sessions. We have appointed a Postdoctoral Access Fellow (Outreach for Black, Asian and Minority
Ethnic Groups and Student Support), who combines research with a contribution to the College’s outreach and support
student initiatives, Qur digital offering now also includes a platform that allows prospective applicants to have conversations
with trained student ambassadors on the Christ Church website. Christ Church is also participating in the University’s
Bridging Programme, Opportunity Oxford.

The House’s aim of providing support for students of modest means is furthered by our contribution to the Oxford
Opportunity Bursary and the University’s Crankstart (ex Morizz Heyman) Scholarship schemes administered by the central
University, which makes allocations principally on the basis of household income. Christ Church also provides financial
assistarice such as subsidies of accommeodation and dining costs, and summer internship bursaries, for current junior members
depending on household income, with other grants allocated after evaluating students’ income and expenditure on a case-by-
case basis.

A Covid Student Support Fund was launched, which offered additional support to students throughour the pandemic,
including enabling the purchase of IT equipment.

Over the summer of 2020, Christ Church organised a series of listening events involving all students and staff (academic and
non-academic) and commissioned a report from Challenge Consultancy, which focused on promoting racial equalicy and
encouraging diversity and inclusivity of all kinds in order to enhance our teaching and educational objects. Those
recommendations are gradually being rolled out and include a Christ Church and Colonialism project, and a revision of the
Harassment and Non-Academic Disciplinary Policies. On E&D we furthermore note the BAME Graduate Scholarship in
Law, and the BAME Qutreach and Student Support Postdoctoral Fellowship.

A Welfare Commictee was established which considers issues relating to the welfare of Junior Members, Senior Members, and
staff of the House (including the Prevent Duty and Safeguarding). It instigated an institution wide safeguarding review
performed by Ineqe. The team of wardens now includes a Senior Warden.

A communications review was conducted and the position of Head of Communications has been appointed to start in
January 2022. Governing Body continues to explore potential capital plans including in relation to Library provision for
students, graduate scudent housing and the Picture Gallery, it is further investigating the expansion of financial support for
graduate students and endowment of existing and new Official Studentships in preparation for a fundraising initiative to
celebrate Christ Church’s sooth anniversary in 2025. These discussions confirm the House’s ambitious plans for further
enhancing education and learning in the decades to come.
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ACHIEVEMENTS AND PERFORMANCE

469 undergraduate students were enrolled during the academic year 2020-2021 (2019-20: 467), although the majority of
undergraduates and a significant number of graduate students left Oxford during Michaelmas term in response to the
pandemic, with teaching and supervision being offered remotely online throughout Hilary term (and in some cases for Trinity
term also). Of the undergraduates, 135 (2019-20: 121) were finalists who completed their degree courses; 92.6% gained Firsts or
2.15 (2019-2.0: 92%).

292 graduate students were following courses of study during the academic year 2020-2021 (2019-20: 225). Of these, 78 (2019~
20: 41) completed Masters/BCL degrees and 21 completed doctorates (2019-20: 28).

Students’ achievements are particularly notable given the considerable challenges they faced because of the pandemic. Support
from Christ Church on the academic, welfare and financial fronts was undoubtedly crucial in achieving such impressive
results.

The Cathedral offered daily public worship and acted as a chapel for all members of Christ Church. It also offered a venue for
special services for the Diocese of Oxford and other outside organisations. The pandemic led the Cathedral to develop the
capability to livestream service, we are grateful to the Friends for support in making chis possible. As a result over 150 ooo
people have watched services at Christ Church since we began.

Pupil numbers at the Cathedral School fell slightly during the year from 151 in Michaelmas Term to 148 at the end of Trinity
Term. The number of Cathedral Choristers was 21 throughout the year. A total of 12 scholarships were gained by this year’s
leavers (2019-20: 13). The School lost £159k of fee income due to the pandemic in the form of fee discounts, reductions and
deferrals (of which £77k had been provided for in the prior year). This was offset by furlough income and savings in catering
costs during the lockdown amounting to some £135k.

The Cathedral School was able to keep tight control of costs during the year with the result that it limited its overall loss to
£3k.

Voluntary income as fundraising amounted to £2,118k (2019-20: £2,517k) which excludes all pledges and the notification of 16
new legacy bequests (7 for 2019-20). With the continued restrictions of COVID, overseas trips and all in-person events were
postponed or cancelled except the Boat Club Dinner in June 2021. Engagement with alumni continued to be strong through
virtual events and regular communications through e-Matters, Christ Church Matters and social media. The percentage of
alumni donating to Christ Church was 13.7% (2019-20: 14%). 97% of the 2021 leavers contributed a Leavers” Gift (2019-20:
98%). The Board of Benefactors gained three new members in 2020-21 (2019-20: 4), and there are now 397 members of che

Board.

Development costs (including salaries of staff in the development office, and organisation of alumni and donor events)
amounted to £603k, representing a 4% reduction on the previous year (2019-20: £626k). The main areas of saving related to
staff vacancies and to a reduction in the provision to pension schemes.

FINANCIAL REVIEW
The House’s total income of £32,457k (2019-20: £36,054k) was £3,597k lower than 2019-20, a 10% decrease.

The charitable acrivities of the House include teaching and research, provision of board and lodgings for members of the
House, Cathedral and Cathedral School and access for visitors. The income generated by these charitable activities amounted
to £8,616k, a reduction of £2,660k (-24%) compared to the previous year (2019-20: £11,276k). The cost of undercaking these
charitable activities in the year was £27,915k, a reduction of £818k (-2.8%) compared to the previous year (2019-20: £28,733k).
There was an overall operating deficit of £19,299k (2019-20: £17,457k) on these charitable activities which is funded by
spendable donations, trading income and transfers from the House’s endowment.

Income

Income from charitable activities was £8,616k comprising fee income of £3,519k, which was 11% higher than the previous year,
college residential income of £2,647k which was 15% higher, combined income from the Cathedral and Cathedral School of
£2,177k was 20% lower and visitor income of £103k was £1,656k lower than the previous year (2019-20: £1,759k) as a result of
the Covid-19 pandemic.

Fundraising income (which includes both income and capital donations) was £2,118k, 16% lower than 2019-20. Capital
donations of £1,427k were 30% lower (2019-20; £2,030k) while income donations of £691k were 45% higher than 2019-20

(£487K).

Non charitable trading income of £182k was £893k lower (2019-20: £1,075k), whilst charitable conference income of £57k was
£1,142k lower than 2019-20 as a result of the pandemic.
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Income from investment assets of £19,596k was 2% lower than the previous year (2019-20; £20,079k) due largely to a slight
fall in other investment income (-£427k) while income from commercial property remained flat.

Other miscellaneous income of £1,945k includes a total of £928k received in the year from the Coronavirus Job Retention
Scheme in relation to staff on furlough. All those staff were paid 100% of their basic pay during the furlough period. Also
included is £720k insurance settlement.

Expenditure

The House sets its budget for expenditure on the basis of a rolling s-year plan which enables forward planning of significant
building and maintenance projects and other strategic projects set by Governing Body.

The House’s total expenditure of £34,636k was £175k higher than 2019-20 (£34,461k).

Expenditure on charitable activities of £27,915k was £818k lower than the previous year. Maintenance and refurbishment
expenditure on college buildings of £3,082k (2019-20: £4,814k), was £1,732k lower compared to the previous year. There were
no major staircase refurbishment projects in the year but some costs were incurred ahead of the start of Canterbury 1 & 2
staircase refurbishment (£66k), and Picture Gallery repairs (£200k). Other projects undertaken included; Chapter House
£235k, Cathedral Lighting (£229k), Archive extension (£188k) and upgrade of the fire alarm system (£144k). Rent, rates and
insurance of £777k is £41k higher than 2019-20, which includes the rental of 117 St Aldate’s, Oxford, a 79 bed residential
staircase occupied by the House on a 40 year long leasehold basis. Following a review of its Outreach and Access activities in
2017-18, a number of new initiatives were implemented in this area. 2020-21 is the fourth year of a s-year project and saw
expenditure fall by £74k to £326k, largely due to the pandemic.

Included in total charitable expenditure is the movement on the defined benefit pension schemes’ deficit liability, as required
under FRS 1o2. The net movemenc in the year is a reduction of £448k, being a reduction for OSPS of £274k, a reduction for
USS of £163k and a reduction for the TPT of £iok. (2019-20: OSPS reduction of £61k, USS reduction of £870k and £111k for
TPT amounting to £1,042k). The total pension scheme deficit liability as at 31 July 2021 recognised in these financial
statements as required by FRS 102 has thus reduced from £3,439k to £2,991k (USS: £1,385k, OSPS: £1,505k, TPT: £101k),
producing a net reduction in funds available to the House of £2,991k.

The cost of generating funds in 2020-21 was £6,721k (2019-20: £5,728k), £993k or 17% higher than the previous year. Interest
payable of £1,402k (2019-20; £1,244k) was £158k higher than 2019-20 and represents the interest payable on £40m loan notes,
bearing a coupon of 2.567%, which were drawn down in September 2016, on £15m loan notes, bearing a coupon of 2.01%,
which were drawn down in November 2019 and £19.25m loan notes bearing a coupon of 2.16% which were drawn down in
May 2021. Investment management costs of £4,107k were £1,114k higher than the previous year due mainly to increased
maintenance and refurbishment expenditure incurred on the House’s investment properties. Fundraising costs of £603k were
4% lower than 2019-20 (£626k), £24k due to the allocated share of the reduction in the pension deficit liability. Direct costs
of £537k were 8% lower than 2019-20 due to the impact of the Covid-19 pandemic on UK and overseas travel and fundraising
events (2019-20: £581k).

The adoption of FRS 102 also requires the recognition of the fair value of complex financial instruments. In 2008, the House
entered into an interest rate swap with Barclays Bank ple, under which it receives interest at 3-month LIBOR and pays a fixed
rate of interest of 4.783%. The notional amount of the swap is £10m and expires on 1 February 2038. The fair value cost of
unwinding this interest rate swap as ar 31 July 2021 has been provided at £6,385k (2019-20: £7,916k), a reduction in the year of
£1,531k.

Result for the year

The consolidated net funds of the House rose by £87,732k in the year (2019-20: £8,794k), the net increase is attributable to:

2020-21 2019-20
¢ Unrestricted funds (£ 213k (£ 1371k)
s Restricted funds £ L7k (£ 88k
¢  Endowment funds (*) £86,818k £ 10,253k

(*) Including total investment gains in the year of £88,380k (2019-20: £8,455k).

Reserves policy

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

Total funds of the House and its subsidiaries at the year-end amounted to £684.4m (2019-20: £596.7m). This includes
endowment capital of £674.6m and unspent restricted income funds totalling £12.1m.
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The House’s free reserves at the year-end amounted to a deficit of £4,118k (2019-20: £4,107k deficit), representing retained
unrestricted income reserves excluding an amount of £6,625k for the book value of fixed assets less associated funding
arrangements and designated reserves at che year end amounting to £1,494k (2019-20: £733k). Governing Body has set a target
to increase free reserves by £500k pa in its rolling s-year plan. Whilst adopting a policy target for free reserves, the Governing
Body also recognises that expenditure on certain repair and renovation projects could be postponed in the event of a cash-flow
problem.

Designated reserves of £1,494k at the year end included £43k for unexpended Annual Fund projects which are projected to be
spent over the next three years.

Risk management

The House has processes for identifying, evaluating and managing the principal risks and uncertainties faced by the House
and its subsidiaries in undertaking cheir activities. When it is not able to address risk issues using internal resources, the House
takes advice from external experts. A report on major risks is prepared annually by the Treasury, which is considered by the
Finance Committee and Governing Body each year. Health and Safety risks are monitored by a committee of heads of
department, chaired by the Steward and subject to annual external audit.

Training courses and other forms of career development are available to members of staff to enhance their skills in risk-related
areas.

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

been managed.

The principal risks and uncertainties faced by the House and its subsidiaries that have been identified are categorised as
follows:

Risk Measures

1. Pandemic Effective implementation of governmenct policies; support for
research into effective treatment and vaccination. Insurance
{where possible)

2. Recruitment of staff (academic and non- | Terms and conditions of service reviewed regularly
academic)

3. Reputational risk from lapses in academic | Monitor admissions procedures, student satisfaction and
standards exam results

4. IT network and data security I'T managed jointly with Pembroke & St Peter’s College.
Investnent in people and hardware/software

5.  Disaster Recovery planning procedures reviewed regularly, liaison
with emergency services

6. Decline in purchasing power of the | Diversified pordfolio and close oversight from the Investment
endowment Group

Investment policy, objectives and performance

The House’s investment objectives are to balance current and future beneficiary needs by:
*  maintaining (at least) the value of the endowment in real terms;
¢  producing consistent and sustainable income to support expenditure; and

¢  delivering these objectives within acceptable levels of risk.

To meet these objectives, the House’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 wich this approach,
the House’s statutes allow the House to invest permanent endowment to maximise the related total return and to make an
appropriate proportion of the unapplied total return available for expenditure each year.
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Investment policy and strategy are set by the Governing Body as advised by the Investment Group from time to time and
performance is regularly monitored by the Investment Group. At the year end, the House’s long term investments, combining
securities and property investments, totalled £674.6m (2019-20: £587.8m), net of £90.0m loan notes. Investment returns were
strong, with a total return on the House’s investments after fees and interest on the loan notes of +16.3% (2019-20: +4.2%).

The carrying value of the preserved permanent capital and the amount of any unapplied total return available for expenditure
was taken as the open market values of these funds as at 1 August 2001 together with the original gift value of all subsequent
endowment received.

On the total return basis of investing, it is the Governing Body’s policy to extract as income 3.25% (plus investment
management costs) of the value of the relevant investments. However, to smooth and moderate the amounts withdrawn, this
is calculated on the average of the year-end values in each of the preceding five years. Due to increasing investment values
over the previous five years, the effective amounts withdrawn are currently less than the nominal 3.25% stated in this policy.

The equivalent of such 3.25% of the opening value of the securities and property investments, plus costs, was taken as income
in the year. The Governing Body keeps the level of income withdrawn under review to balance the needs and interests of
current and future beneficiaries of the House’s activities.

Fundraising Activities
Christ Church’s Development and Alumni Relations Office exists to develop lifelong relationships with and amongst alumni,
donors and supporters, and to raise funds for Christ Church’s charitable activities. The Development Office consists of a

Director and seven members of staff. Communications include news, research developments, events, exhibitions, reunions,
volunteering opportunities, fundraising appeals and progress updates that are important to alumni.

The Development and Alumni Relations Office works with a network of volunteers: The Development Board, who provide
advice on fundraising, the Christ Church Association and the American Friends of Christ Church.

Christ Church is committed to best practice when engaging with all alumni, current members, parents and friends of Christ
Church and is registered with the Fundraising Regulator. It voluntarily subscribes to its Code of Fundraising Practice, as
adapted by agreement with the Regulator to meet the particular circumstances of colleges in the University of Oxford. The
Development and Alumni Office also follow the University’s Ethical Gifts Policy.

Christ Church received a complaint in 2020-21 about a failure to provide specified reports in respect of a donation. Governing
Body has been made aware of the complaint and Christ Church is reviewing its compliance with the Code.

Christ Church does not solicit funds from members of the public: its fundraising activities are focussed principally on its
alumni and chird parties introduced to Christ Church by alumni or the University of Oxford. The Development and Alumni
Relations Office will always respect the wishes of any alumni who wish to expand or limit communications by type or means.

As a registered charity, Christ Church is regulated by the Charity Commission for England and Wales: in fundraising, the
Office adheres to all applicable laws in the relevant jurisdictions. Personal information is handled with care and
confidentiality and is processed in accordance with the Data Protection Act, the General Data Protection Regulation, and all
other applicable laws to support the House's mission, related events, fundraising, sharing news, volunteering and networking
activities.

FUTURE PLANS

The House seeks to continue to fulfil its core purposes. To this end, its policies in all areas are reviewed regularly by the
committees set out on page 6 and by the Governing Body. In 2021-22, the House will also begin commissioning portraits to
acknowledge the 4oth anniversary of the arrival of women to study at Christ Church and, more generally, diversify Christ
Church’s visual environment. Recommendations from the Challenge Consultancy report will further be implemented to focus
on promoting racial equality and encouraging diversity and inclusivity of all kinds. These initiatives will help Christ Church
to ensure that it provides education and learning to all those who have the potential to benefit from them the most.

We also continue to make plans for the House’s sooth anniversary in 2025, which will include increasing support for graduate
and undergraduate education and for academic research through endowing academic posts and graduate scholarships and the
opportunities made possible by our new Research Centre in the Thatched Barn. Plans to improve the Library and Picture
Gallery, as well as to explore options to increase housing provision for graduate student, will likewise form part of the sooth
anniversary celebrations.

Christ Church is also planning to undertake a governance review with the support of the Charity Commission, which has
already been discussed in general terms at a GB Away Day. This will allow it to meet its various charitable objects as a College
and Cathedral even more effectively and efficiently in the future.

Christ Church will continue to adapt its teaching and research to the unique challenges of the pandemic in the coming
academic year, with extensive preparations in place to allow for the safe return of students in Michaelmas Term 2021, This
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work has also encompassed the operation of the Cathedral School which has reopened at the start of the new academic year.
Teaching, supervision and examining will be via a mix of in-person and remote provision, with flexibility built in to allow
Christ Church to respond rapidly to changing public health circumscances.

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 has prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law), including Financial Reporting Standard 102: The
Financial Reporting Standard Applicable in the UK and Republic of Ireland (FRS 102).

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

e select the most suitable accounting policies and then apply them consistently;
*  make judgements and accounting estimates that are reasonable and prudent;

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

e 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.

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

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and explain the House’s
transactions and disclose with reasonable accuracy at any time the financial position of the House and enable it to ensure that
the financial statements comply with the Charities Act 2011. It is also responsible for safeguarding the assets of the House 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 o1 December 2021 and signed on its behalf by:

The Reverend Canon Professor Sarah Foot

Censor Theologiae
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Opinion

We have audited the financial statements of Christ Church (the “Charity”) for the year ended 31 July 2021 which comprise the
Statement of Accounting Policies, the Consolidated Statement of Financial Activities, the Consolidated and House Balance
Sheets, the Consolidated Cash Flow Statement and notes to the financial statements. The financial reporting framework that
has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102: The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e givea true and fair view of the state of the group and charity’s affairs as at 31 July 2021 and of the group’s income and
expenditure for the year chen ended;

o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
e 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 significanc 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 Members of the Governing Body are responsible for the other information. The other information comprises the
information included in the annual report other than the financial statements and our auditor’s report thereon. Our opinion
on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our
report, we do not express any form of assurance conclusion thereon.

In connection with our audic 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 che 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.
Matters on which we are required to report by exception

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

s sufficient accounting records have not been kept;
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o the finandial 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 Members of the Governing Body

As explained more fully in the Statement of Accounting and Reporting Responsibilities [set out on pages 17-21], the Members
of the Governing Body are responsible for the preparation of the financial statements and for being satisfied that they give a
true and fair view, and for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

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 irregularities, 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
statemnents or the operations of the charity, including Charities Acc 2011, Office for Students and Oxford University
requirements, taxation legislation, data protection, employment and pensions, planning and healch and safery 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.

We assessed the susceptibility of the charity’s financial statements to material misstatement, including obtaining an
understanding of how fraud mighe occur, by:

. 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 mitigace risks of fraud and non-compliance with laws and regulations;
To address the risk of fraud through management bias and override of controls, we:

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

Page 15



Christ Church
Independent auditor’s report to the Members of the Governing Body of Christ Church

. 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 che 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 misstatements 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.ulk/audicorsresponsibilities.

This description forms part of our auditor’s report

Use of our Report

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

Critchleys Audit LLP
Statutory Auditor
Oxford

Date:

Critchleys Audit LLP is eligible to act as an auditor in terms of sections 1212 of the Companies Act 2006.
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Christ Church

Statement of Accounting Policies
Year ended 31 July 2021

1.  Scope of the financial statements

The financial stacements present the Consolidated Statement of Financial Activities (SOFA), the Consolidated and
House Balance Sheets and the Consolidated Statement of Cash Flows for the House and its wholly-owned subsidiaries
Christ Church Oxford Trading Limited, Christ Church (Evesham) Limited, Christ Church (Daventry) Limited, Thomas
Wolsey Property Limited, Wick Farming Limited and Christ Church Developments Limited. The subsidiaries have been
consolidated from the date of their formation being the date from which the House has exercised control through voting
rights in the subsidiaries. No separate SOFA has been presented for the House alone as permitted by the Charicy
Commission on a concessionary basis for the filing of consolidated financial statements. A summary of the results and
financial position of the charity and each of its material subsidiaries for the reporting year are disclosed in note 14.

2. Basis of accounting

The House’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 House is a public benefit entity for the purposes of FRS 102 and a registered charity. The House 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.

The Covid-19 pandemic has had a significant impact on the operations of the House. Teaching, supervision and
examining resumed to some extent in Michaelmas Term 2020, only to be met by a strict lockdown in Oxfordshire
towards the end of that term. Hilary Term was largely conducted online, but College was able to house students for a
range of reasons, including welfare reasons. In Trinity Term 2021 it was pleasing to see that most students were able to
return on site, although teaching was still done largely remotely. Student welfare support and extracurricular activities
were moved in the last academic year to online platforms at the same time. The Cathedral School also shifted to online
teaching and the Cathedral was closed to public worship. Research, tourism and conference activities have been curtailed
since the lockdown in March 2020. However, the House has a strong cash position, significant income generating assets
and the ability to make economies swiftly. Governing Body has given consideration to the appropriateness of concinuing
to adopt the going concern basis in preparing these financial statements and, in light of these factors, is satisfied with
adopting that position. Cash holdings at 31 July 2021 were £15.2m plus a further £49.0m is held in the endowment in
fixed term deposits and cash.

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 stacements.

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 entditlement 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 liabilicies for the bequest to be paid.

With respect to the next financial year, the most significant areas of uncertainty that aftect the carrying value of assets
held by the House and its subsidiaries are the level of investment return and the performance of investment markets.

4. Income recognition

All income is recognised once the House 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, bursaries or other allowances granted from the House’s unrestricted funds, Office
for Students support and charges for services and use of the premises are recognised and accounted for in the period in
which the related service is provided.
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Christ Church

Statement of Accounting Policies

Year ended 31 July 2021

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 dace on which the charity has entitlement to the resource, the amount can be reliably measured and the economic
benefit to the House 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 House and it
is probable that the specified conditions will be met.

Legacies are recognised following grant of probate and once the House has received sufficient information from che
executor(s) of the deceased’s estate to be satisfied that the gift can be reliably measured and that the economic benefit to

the House is probable.
Donations, grants and legacies accruing for the general purposes of the House 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.

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

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

Income from investment properties is recognised in che period to which che rental income relates.
Expenditure
Expenditure is accounted for on an accruals basis. A liability and related expenditure is recognised when a legal or

constructive obligation commits the House 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 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 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 House and its subsidiaries are excluded from trading income and expenditure
in the consolidated financial statements.

Leases

Leases of assets that transfer substantially all the risks 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 capiral
obligations under these leases are shown as liabilities and recognised at the lower of the fair value of the leased assets and
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Christ Church
Statement of Accounting Policies

Year ended 31 July 2021

I0.

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
impairmenct Josses.

Expenditure on the acquisition or enhancement of land and on the acquisition, construction and enhancement of
buildings which is directly accributable to bringing the asset to its working condition for its intended use and amounting
to more than £20,000 together with expenditure on equipment costing more than £20,000 is capitalised.

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

Other expenditure on equipment incurred in the normal day-to-day running of the House 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

I.easchold properties 50 vears or period of lease if shorter
Building improvements IO - 30 years

Equipment 3 - 10 years

Books 2% pa reducing balance

Frechold 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 asscts are reviewed for impairment.

Properties held under a Shared Equity House Purchase scheme are held ac the original cost of the House’s share and are
not depreciated.

Heritage Assets

The House has chosen to hold heritage assets at cost. The House has a number of assets, including items of art and
historic texts that meet the definition of heritage assets under the SORP. The depreciated historic cost of the majority of
these items is nil. Items purchased are recognised at cost and items donated to the House are recognised at fair value. The
House 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.

Investments

Investment properties are initially recognised at their cost and subsequently measured at their fair value (market value) ac
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 che
estimated future selling costs. Fair value is based on the most recent valuations available from their respective fund

managers.
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Statement of Accounting Policies

Year ended 31 July 2021

IX.

I2.

13.

4.

15.

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

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

Other financial instruments
a.  Derivatives
Christ Church has employed an interest rate swap on one occasion in 2008 to fix the cost of its debt for 30 years.

Derivative financial instruments are initially measured at fair value on the date the contract is entered into and are
subsequently measured at fair value. Changes in fair value are credited or charged to the income or expenditure section of
the SOFA. Hedge accounting is not currently applied to derivatives.

b.  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.

c. 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 thac are receivable or payable in more than one year and not subject to a market rate of interest are
measured at the present value of the expected future receipts or payment discounted at a market rate of interest.

Stocks

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

The functional and presentation currency of the House 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.

Total Return investment accounting

The House’s Statutes authorise the House to adopt a ‘total return’ basis for the investment of its permanent endowment.
The House can invest its permanent endowment 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.
Fund accounting

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

Unrestricted funds can be used in furtherance of the objects of the House 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 specified that the funds are to be used for particular
purposes of the House. 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
be maintained and with the intention that the income will be used for specific purposes within the House’s objects.
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Statement of Accounting Policies
Year ended 31 July 2021

16.

Permanent endowment funds arise where donors specify that the funds are to be retained as capital for the permanent
benefit of the House. 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 House has
determined based on the circumstances that they have been given, for the long term benefit of the House. However, the
Governing Body may at its discretion determine to spend all or part of the capiral.

Pension costs

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 liabilicy for the contributions payable that arise from the agreement (to
the extent that chey 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 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.

The House 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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Christ Church
Consolidated Statement of Financial Activities
For the year ended 31 July 2021

Notes

INCOME AND ENDOWMENTS FROM:

Charitable activities: 1
Teaching, research and residential
Cathedral School
Cathedral
Other trading income
Donations and legacies 2
Investments:
Investment income 4
Total return allocated to income 15
Orher income 5
Total income

EXPENDITURE ON: 6

Charitable activities:
Teaching, research and residential
Other charitable activities
Carhedral School
Cathedral

Generating funds:
Fundraising
Trading expenditure
Endowment management costs
Interest payable on loan notes

Total expenditure
Net Income/ (Expenditure) before gains
Net gains on investments 12, 13
{Losses)/Gains on complex financial instruments 26
Net Income

Transfers between funds 20

Net movement in funds for the year

Fund balances brought forward 20

Funds carried forward at 31 July

Unrestricted Restricted Endowed 2021 2020
Funds Funds Funds Total Total
£'oo0 £'oo00 £'o00 £'o00 £'ooo
6,439 - - 6,439 8,564
2,014 - - 2,014 2,374

48 104 I 163 338

182 - - 182 1,075

112 579 1,427 2,118 2,517

84 27 19,485 19,596 20,079
10,865 6,639 (17,504) - -
1,928 17 - 1,945 1,107
21,672 7,366 3,419 32,457 36,054
17,874 4,507 - 22,381 23,135
- 624 - 624 798

2,461 - - 2,461 2,796
2,181 268 - 2,449 2,004
603 - - 603 626
609 - - 6og9 865
150 - 3,957 4,107 2,993

- - 1,402 1,402 1,244
23,878 5399 5,359 34,636 34,461
(2,206) 1,967 (1,940) (2,179) 1,593
- - 88,380 88,380 8,455

1,531 - - 1,531 (1,254)
(675) 1,967 86,440 87,732 8,794
462 (840) 378 - -
(213) 1,127 86,818 87,732 8,794
(2,107) 11,008 587,821 596,722, 587,928
(2,320) 12,135 674,639 684,454 596,722

See note 35a for the Consolidated Statement of Financial Activities for the prior year.
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Christ Church
Consolidated and College Balance Sheets
As at 31 July 2021

Notes
FIXED ASSETS
Tangible assets 10
Property investments 12
Ovther investments 13
Total Fixed Assets
CURRENT ASSETS
Stocks
Debrors 16
Cash at bank and in hand
Total Current Assets
LIABILITIES
Creditors: amounts falling due within one year 17
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS: falling due after more than one year 18
Provisions for liabilities and charges 19
NET ASSETS BEFORE PENSION LIABILITY

Defined benefit pension scheme liability 24

TOTAL NET ASSETS

FUNDS OF THE COLLEGE 20
Endowment funds
Restricted funds

Unrestricted funds
Designated funds
General funds
Revaluation reserve
Pension and loan swap reserve 20, 24

2021 2020 2021 2020
Group Group The House The House
£'oo0 £'o00 £'000 £'o00
15,344 17,481 15,338 17,471
304,918 248,329 258,244 222,167
461,204 395,996 506,398 420,807
781,466 661,806 779,980 660,445
813 824 766 768
3,060 3132 4,862 4979
15,212 14,325 14,936 13,676
19,085 18,281 20,564 19,423
6,669 6,939 6,574 6,746
12,416 11,342 13,990 12,677
793,882 673,148 793,970 673,122
106,385 72,916 106,385 72,916
52 71 52 71
687,445 600,161 687,533 600,135
2,991 3,439 2,991 3,439
684,454 596,722 684,542 596,696
674,639 587,821 674,639 587,821
12,135 11,008 12,135 11,008
1,494 733 1,494 733
1,013 3,966 5,650 8,489
4549 4,549 - -
(9:376) (11,355) (9,376) (11,355)
684,454 596,722 684,542 596,696

The financial statements were approved and authorised for issue by the Governing Body of Churist Church on or December 2021.

The Reverend Canon Professor Sarah Foot
Censor Theologiae

Page 23

Mr James Lawrie
Treasurer



Christ Church
Consolidated Statement of Cash Flows
For the year ended 31 July 2021

Net cash provided by (used in) operating activities

Cash flows from investing activities
Dividends, interest and rents from investments
Cash inflows from new borrowing
Interest payable on loan notes
Investment management costs
Proceeds from the sale of property, 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

Cash flows from financing activities
Repayments of borrowing
Receipt of endowment
Net cash provided by (used in) financing activities

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at the beginning of the reporting period

Cash and cash equivalents at the end of the reporting period
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2021 2020
Notes £'o00 £'000
27 (17,659) (15,743)
19,596 20,079
35,000 15,000
(1,402) (1,244)
(4107) (2,993)
1)533 -
(93) (912)
13,190 11,498
(46,607) (28,690)
17,110 12,738
1,427 2,030
L427 2,030
887 (975)
14,325 15,300
29 15,212 14,325




Christ Church
Notes to the financial statements
For the year ended 31 July 2021

1 INCOME FROM CHARITABLE ACTIVITIES

Teaching, Research and Residential
Unrestricted funds
Tuition fees - UK and EU students
Tuition fees - Overseas scudents
Other fees
Other Office for Students support
Other academic income
College residental income
Charitable visitor income

Total Teaching, Research and Residential

Ugrestricted funds
Cathedral School income
Cathedral income

A toral of £43k (2019-20: £94k) was received in the year from the Coronavirus Job Retendon Scheme by the Cathedral Schoal and Cathedral.

Restricred funds
Cathedral income

Endowed funds
Cathedral income

Total income from charitable activities

2021 2020
£'000 £'o00
1,985 1,859
1,132 928

- 53

402 343
o 89
2,707 3,533
103 L7359
6,439 8,564
6,439 8,564
2,014 2,374
48 99
2,062 2,473
104 229
104 129

11 10

1 10
2,177 2,712
8,616 11,276

The above analysis includes £3,519k received from Oxford University from publicly accountable funds under the Collegiate Funding Formula Scheme (2019-20:

£3,129k).

Under the terms of the undergraduare student support package offered by Oxford Universicy to students from lower income households, the House's share of the

fees waived amounted to £ok (2019-20: £ok). These are not included in the fee income reported abave.

2 DONATIONS AND LEGACIES

Donations and Legacies
Unresericted funds
Restricred funds
Endowed funds

3  INCOME FROM OTHER TRADING ACTIVITIES

Unrestricted funds
Subsidiary company trading income
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2021 2020
£'ooo £'o00
12 110
579 377
L427 2,030
2,118 2,517
2021 2020
£'000 £ooo
182 1,075
182 1,075




Christ Church
Notes to the financial statements
For the year ended 31 July 2021

4 INVESTMENT INCOME

2021 2020
£'ooo £'000
Unprestricted funds
Agriculwural rent 78 66
Bank interest 5 56
Other interest X I
84 123
Restricted funds
Other interest 27 23
27 23
Endowed funds
Aggicultural rent 652 703
Commercial rent $:119 4,804
Other property income L775 2,046
Equity dividends 573 587
Other investment income 11,366 11,793
19,485 19,933
Total Investment income 19,596 20,079
s  OTHER INCOME
2021 2020
£'o00 £f'ooco
Unrestricted funds
Other miscellaneous income 1,928 1,091
1,928 1,091
Restriceed fiunds
Other miscellaneous income 17 6
17 16

A total of £929k (2019-20: £91.4k) of ocher miscellaneous income was received in the year from the Coronavirus Job Retention Scheme.
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Christ Church
Notes to the financial statements
For the year ended 31 July 2021

6  ANALYSIS OF EXPENDITURE

Charitable expenditure
Direct staff costs allocated to:
Teaching, research and residential

Other direct costs allocated to:
Teaching, research and residential
Other charitable activities
Cathedral school
Cathedral

Support and governance costs allocaced to:

Teaching, research and residential
Cathedral school
Total chatitable expenditure

Expenditure on genetating funds
Direct staff costs allocated to:
Fundraising
Trading expenditure
Investment management costs

Other direct costs allocated to:
Fundraising
Trading expenditure
Investment management costs
Interest payable on notes

Support and governance costs allocated to:

Fundraising

Trading expenditure

Invesunent management costs
Total expenditure on generating funds

Total expenditure

2021 2020
£'000 £'ooo
8,146 7,890
11,593 12,623

624 798
2,393 2,730
2,449 2,004
2,642 2,622,

68 66
27,915 28,733
375 393
328 350
84 -
152 154

200 433
3,724 2,727
1,402 1,244

76 79
8r 82

299 266

6,721 5728
34,636 34,401

The House is liable to be assessed for contribution under the provisions of a new replacement for Statute XV of the University of Oxford. The scheme has been
approved by the Council of the University, Congregation and Her Majesty in Council. The papers agreed by Council clearly set out thac the charge due for a year is
payable in that year so therefore; no liability in respect of 2020-21 exists. No provision has therefore been made in these accounts. The Contribudon Fund is used to

make grants and loans to colleges on the basis of need.
The teaching, research and residential costs include College Contribution payable of £564k (2019-20: £477k).
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Notes to the financial statements
For the year ended 31 July 2021

7 ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Teaching Public
Generating and Worship, Choir 2021
Funds Research & Choir School Heritage Total
£'aoo £'o00 £'o00 £'000 £'o00
Financial administration 22§ 258 - - 483
Domestic administration 64 623 - - 687
Human resources - 40 - - 40
T 2 316 - - 328
Endowment management 149 - - - 149
Depreciation 1 840 68 - 909
Loss/{profit) on fixed assets - - - - -
Loan incerest payable 1,402 497 - - 1,899
Orther finance charges 5 9 - - 24
Governance costs 0 49 - - 49
1,858 2,642 68 o] 4,568
Teaching Public
Generaring and Waorship, Choir 2020
Funds Research & Choir School Heritage Total
£'ao0 £'o00 £'o00 £'aco £'o00
Financial administration 227 208 - - 435
Domestic administration 59 579 - - 638
Human resources - 44 - - 44
1T 12 351 - - 363
Endowment managemenc 115 - - - 115
Depreciation 2 839 56 - 907
Loan interest payable L,244 502 - - 1,746
Other finance charges 1 49 - - 61
Governance costs - 50 - - 50
1,671 2,622 66 o 4,359
Financial and domestic administration and IT costs are actributed according to the estimated staff tme spent on each actvity.
Depreciation costs and profit or loss on disposal of fixed assets are attributed according to the use made of the underlying assecs.
Ineerest and other finance charges are atributed according to the purpose of the related financing.
2021 2020
£'o00 £ooo
Governance costs comprise:
Audiror's remuneration - audit services 47 43
Audiror's remuneration - other services 1 7
Orther governance costs 1 o
49 50

No amount has been included in governance costs for the direct employment costs or reimbursed expenses of the House's Fellows on the basis that chese payments
relate to the Fellow's involvement in the House's charitable activities. Details of the remuneradon of the Fellows and their reimbursed expenses are included as a

separate note wichin these financial statements.

8  GRANTS AND AWARDS

202% 2020

During the year the House funded academic awards and bursaries to students from its resericted and unrestricred funds £'0oo £ooo
as follows:
Unrestricted funds
Grants to individuals:

Scholarships, prizes and grants 161 97

Bursaries and financial assistance awards 3 33
Total unrestricted 164 130
Restricted funds
Grants to individuals:

Scholarships, prizes and grants 398 294

Bursaries and financial assistance awards 709 628
Total restricted 1,107 922
Total grants and awards 1,271 1,052

Within the bursaries and financial assistance awards figure abave, is the cost to the House of the Oxford Bursary Scheme. Undergraduate studenss of the House
received £1o1k (2020: £114k). Some of those students also received fee waivers amounting o £ok (2020: £ok).

The above costs are included within the charicable expenditure on Teaching, Research and Residential.
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Notes to the financial statements
For the year ended 31 July 2021

9  STAFF COSTS

2021 2020

The aggregate staff costs for the year were as follows. £'ooa £ooo
Salaries and wages 7,847 7,983
Social security costs 733 732,

Pension costs:

Defined benefit schemes 1,410 1,466
Pension deficic liability movement (note 24) (448) {994)
Redundancy costs 23 -
Other benefits 833 825
10,388 10,012

Staff costs of £1,192k (2019-20: £1,141k) included in total Cathedral costs, which included redundancy payments of £9k (zo19-20: £nil), and £1,790k (2015-20:
£1,999Kk) included in total Cathedral school costs are not included in the aggregate payroll costs shown above.

The average number of employees of the House, excluding Trustees, on a full dme equivalent basis was as follows: 2021 2020
Tuition and research 63 Gs
College residential o 123
Trading and visitor 16 20
Carhedral o4 17
Carhedral School G6 68
Fundraising 3 4
Support 79 83
Toral 354 380

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

University Lecturers 22 22,
CUF Lecturers 16 16
Faculey Lecrurers 1 1
Other teaching and research 5 5
Other ot o3
Total 55 56

The following information relates to the employees of the House excluding the House Trustees. Details of the remuneration and reimbursed expenses of the House
Trustees is included as a separate note in these financial statements.

The number of employees (excluding members of Governing Body) during the year whose gross pay and benefits {excluding employer NI and pension
contributions) falling within the following bands was:

£60,001-£70,000 3 3
£70,001-£80,001 4 6
£80,001-£90,001 2, 1
£120,001-£130,001 X o]
The number of the above employees with retirement benefits accruing was as follows:

In defined benefits schemes 10 10
In defined contriburion schemes a o
The House's contributions ta defined contribution pension schemes totalled o o
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10 TANGIBLE FIXED ASSETS

Group Leasehold Freehold

land and land and Plant and

buildings buildings machinery Total

£'ooo £ooo £ooo £'o00

Cost
At start of year 417 15,838 8,277 24,532
Additions o 3 89 92
Disposals o {1,320} o (1,320)
Transfer o 0 ) o
At end of year 417 14,521 8,366 23,304
Depreciation and impairment
At seare of year 0 4,128 2,923 7,051
Depreciation charge for the year o Goo 309 909
Depreciation on disposals o 0 o o
At end of year o 4,728 3,232 7,960
Net book value .
At end of year 417 9:793 5,134 15,344
At seart of year 417 11,710 5,354 17,481
The Honse Leasehold Freehold

land and land and Plant and

buildings buildings machinery Total

£'ooo f'ooo £'ooo £'000

Cost
At start of year 417 15,839 8,251 24,507
Addidons ¢} 3 91 94
Disposals o (1,320) 0 (1,320)
Transfers ) 0 o o
At end of year 417 14,522 8,342 23,281
Depreciation and impairment
Ac start of year o 4,130 2,906 7,036
Charge for the year o 599 308 907
At end of year 0 4,729 3,214 7,943
Net book value
At end of year 417 9:793 5,128 15,338
At start of year 417 11,709 5,345 17,471

The House has substantial long-held historic assets all of which are used in the course of the House’s teaching and research activities. These comprise listed buildings
on the House site, together with their contents comprising works of art, ancient books and manuscripts and other treasured arrefacts. Because of their age and, in
many cases, unique nature, reliable historical cost information is not available for these assets and could not be obrained excepr ar disproportionare expense.
However, in the opinion of the Trustees the depreciated historical cost of these assets is now immaterial.
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1z HERITAGE ASSETS

The House holds a collection of eatly printed books, manuscripts and photographs, circa 650 paintings, circa 3,000 prints and circa 2,000 drawings, a collection of
18th and 19th century English glass and a number of Russian icons of the r7th and 18th century. All of these were donared to the House berween 1710 and 1980 on

the understanding that it will preserve them and make them accessible to scholars and, within appropriate limits, to members of the public. Heritage assets are held
at historical cost which in the opinion of the Trustees is now immaterial. The Trustees consider the cost to carry out a valuation of these heritage assets held would

not be cornmensurate wich the benefic to the users of the financial statements.

Christ Church is one of the major research libraries in the world, home to many thousands of priceless documents and collections. They encompass a vast array of
rare and unique materials in a number of formats, ranging from illuminared manuscripts and early printed books ro family papers, maps, artefacts and images. These
collections support research by members of Christ Church and Oxford Universiry, as well as an international community of scholars.

Christ Church is unique among the Oxford and Cambridge colleges in possessing an important collection of Old Master paintings and drawings, housed in a
purpose-buile gallery of considerable architectural interest. The Picture Gallery is open to members of the public, Christ Church and Oxford University and the Old
Master collection has been on view to the public since 1768. No material acquisitions or disposals have occurred over the last 5 years.

12 PROPERTY INVESTMENTS

Group

Valuation at start of year

Additions and improvements at cost
Disposals

Revaluacion gains/(losses) in the year

Valuation at end of year

The House

Valuation at starc of year

Additions and improvements at cost
Disposals

Revaluation gains/(losses) in the year

Valuation at end of year

Residendal 2021 2020
Agricultural Commercial and Other Total Toral
£'o00 £'ooo £'o00 £'o00 £'ooo
98,994 117,411 31,924 248,329 213,055
38,074 2,970 o 41,044 25,861
(2,968} (4,045} o (7,013) (1,963)
11,239 7,220 4,099 22,558 m.376
145,339 123,556 36,023 304,918 248,329
Residencial 2021 2020
Agricultural Commercial and Other Total Tortal
£'oo0 £'ooo £'ooo £'c00 £'oco
72,829 117,414 31,924 222,167 187,206
17,563 2,970 o 20,533 25,548
(2.968) (4,045) o (7,013) (1,963)
11,239 7,219 4099 22,557 11,376
98,663 123,558 36,023 258,244 222,167

A formal valuation of the agricultural, commercial and residential properries was prepared by Savills (L&P) Limited as at 31 July 2021.

In addicion to che direct property investments stated above, the House holds a total of £42.0m of indirect property in four property specific investments as well as

exposure in diversified funds.

For prior year comparatives see note 35 b.

13 OTHER INVESTMENTS
All investments are held ar fair value.

Group investments

Valuation at start of year

New money invested

Amounts withdrawn
Increase/(Decrease) in cash held
Reinvested Income

Investment management fees

Increase/ {decrease) in value of investments

Group investments at end of year

2021 2020
£'o00 £'ooo
395,996 405,623
5,503 2,829
(34,798) (7.91m)
28,621 (1,624)
o o
6o o
Gs,822 (2,921)
461,204 395,996
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13 OTHER INVESTMENTS CONTINUED

The House investments
Valuation at start of year

New money invested

Amounrs withdrawn
(Decrease)/ increase in cash held
Increase in value of investments

Investment in subsidiaries

The House investments at end of year

Group investments comprise:

Equity investments

Global multi-asset funds
Property funds

Deferred consideracion
Fixed term deposits and cash

Total group investments

14 PARENT AND SUBSIDIARY UNDERTAKINGS

2021 2020
£'000 £ooo
395,996 405,623
5,503 2,829
(34,798) (7.911)
28,621 (1,624)
65,822, (2,921)
461,204 395996
45194 24,811
506,398 420,807
Held outside Held in 2021 Held outside Held in 2020
the UK the UK Total the UK the UK Total
£'ooo £'ooo £'000 £'ooo £'o00 £'000
o 290 290 o 247 247
o 354,802 354,802 [} 308,158 308,158
o SLSIS SL,SIS o 56,214 56,214
0 $:400 5,400 [} 10,800 10,800
o 49,197 49,197 ° 20,577 20,577
o 461,204 461,204 o 395,996 395,996

The House holds 100% of the issued share capital in Chrisc Church Developments Limited, 2 company providing design and build construction services o the
House, and 100% of the issued share capital in Christ Church Oxford Trading Limited, a company providing conference and other event services on the House's

premises. The House also holds 100% of the issued share capital of Christ Church (Evesham) Limited, Christ Church (Davencry) Limited, Thomas Wolsey

Praperty Limited and Wick Farming Limited all of which hold agricultural land with long term development potential.

The results and their assets and liabilities of the parent and subsidiaries at che year end were as follows:

Income
Expenditure
Donation to the House under gift aid

Result for the year

Total assets
Total liabilities

Net funds at the end of year

The House  Christ Church  Chrise Church Thomas

(Evesham) (Daventry) Wolsey
Limited Limited Property
£'ooo £'000 £'000 £'000
32,196 3 o 33
(34,298) @) (4) (z0)
o o 0 o
(2,102) 1 (4) 23
783,044 103 1,185 25,066
(100,252) (5 (4) (1,048)
682,792 98 1,181 24,018

Page 32



Christ Church
Notes to the financial statements
For the year ended 31 July 2021

14 PARENT AND SUBSIDIARY UNDERTAKINGS CONTINUED

Income
Expenditure
Donation w the House under gift aid

Resule for the year

Toral assets
Toral liabilities

Ner funds ac the end of year
For prior year comparatives see note 35 c.

15 STATEMENT OF INVESTMENT TOTAL RETURN

Wick Farming  Christ Church  Christ Church
Limited Developments Oxford
Limited Trading
£'ooo £'ooo £'ooo
42 [} 183
(66) o (256)
0 0 -
(24) o (73)
3,285 - 264
(035) - (337)
2,250 o (73)

The T'rustees have adopted a duly authorised policy of total remurn accounting for the House's investment returns with effect from 1 August 2001. The invescment
return to be applied as income 1s calculated as 3.25% (2020: 3.25%) (plus costs) of the average of the year-end values of the relevant investments in each of the
preceding five years. The preserved (frozen) value of the invested endowmenc capital represents its open marker value in 2002 together with all subsequent

endowments valued at dace of gift.

Permanent Endowment Expendable Total
Unapplied Endowment  Endowments
Trust for Total
Investment Return Total
£'o00 £'ooo £'o00 £'ooo £'000
At the beginning of the year:
Gift component of the permanent endowment 13,849 13,849 13,849
Unapplied total return 10,367 10,367 10,367
Expendable endowment 563,605 563,605
Total Endowments 13,849 10,367 24,216 563,605 §87,82x
Movements in the reporting period:
Gift of endowment funds 385 385 1,042 1,427
Investment return: rotal investment income 815 815 18,681 19,496
Investment return: realised and unrealised gains and losses 3,691 3,691 84,689 88,380
Less: Investment management costs (22.4) (22.4) (5,135) (5,359)
Other transfers 61 61 317 378
Total 385 4,343 4,728 99,594 104,322
Unapplied total rerurn allocated ro income in the reporting period (674) (674) (16,830) (17,504)
Expendable endowments transferred to income 0 o
) (674) (674) (16,830) (7,504)
Net movements in reporting period 385 3,669 4,054 82,764 86,818
At end of the reporting period:
Gift component of the permanent endowment 14,234 14,234 14,234
Unapplied total rerurn 14,036 14,036 14,036
Expendable endowment 646,369 646,369
Total Endowments 14,234 14,036 28,270 646,369 674,639
For prior year comparatives see noce 35 d.
16 DEBTORS
2021 2020 2021 2020
Group Group The House The House
£'ooo £'oco £'o00 £f'oco
Amounts falling due within one year:
Trade debrors L§5S 1,605 1,488 1,562
Amounts owed by House members 114 Gs L4 65
Amounts owed by Group undertakings a o §31 1,215
Taxation and social security 1 26 o 17
Prepayments and accrued income 1,231 1,251 1,231 1,251
Other debtors 159 185 144 140
Amounts falling due after more than one year:
Loans o o 1,354 729
3,060 3,132 4,862 4,979
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17 CREDITORS: falling due within one year

Trade credicors

Amounts owed to House Members
Amounts owed to Group undertakings
Taxation and social security

College Conrriburion

Accruals and deferred income

18 CREDITORS: falling due after more than one year

Notes payable
Bank loans
Loan swap fair value

2021 2020 2021 2020
Group Group The House The House
£'o00 f'ooo £'ooo £'ooo
2,216 2,692 2,094 2,597

423 382 423 382

[ o 430 16

272 192 258 192,

o o o o
3:758 3,673 3,369 3,559
6,669 6,939 6,574 6,746
2021 2020 2021 2020
Group Group The House The House
£'000 £'o00 £'o00 £'o00
90,000 55,000 90,000 55,000
10,000 10,000 10,000 10,000
6,385 7:916 6,385 7:916
106,385 72,916 106,385 72,916

On 1 February 2008 the House borrowed £10m from Barclays Bank plc at a floating rate of 3-month LIBOR plus 0.2%%; interest is payable quarterly in arrears. The
loan is repayable on 1 February 2038. The House is investing a sum each year in a designated fund to contribute to the repayment of this loan in 2038, the fund value

ar 31 July 2021 was £1,242k (2019-20 £932Kk).

On 1 February 2008 the House also entered into an incerest rate swap with Barclays Bank plc, under which ir receives 3-month LIBOR and pays a fixed rate of
interest of 4.783%. The notional amounc of the swap is £10m, the swap is settled quarterly in arrears and expires on 1 February 2038. The fair value of the interest

rate swap as at 31 July 2021 has been provided ac £6,385k (2019-20: £7,916k).

On 15 September 2016 the House entered into an agreemenc wirh the Pension Insurance Corporation for the issue of (i) £20m 2.567% Series A Notes repayable on
14 September 2063 and (ii) £20m 2.567% Series B Notes repayable on 15 September 2064 ("the notes). Interest is payable on 15 March and 15 September each year.

On 08 November 2019 the House entered into an agreement with the Aviva Life & Pensions UK Ltd for the issue of £15m 2.01% Senior Notes repayable on o1

Naovember 2069. Interest is payable on 12 May and 12 November each year.

On 27 May 2021 the House entered into an agreemenc with the Aviva Life & Pensions UK Ltd for the issue of £35m 2.16% Senior Notes repayable on 28 May 2071,
[nterest is payable on 12 May and 12 November each year. £19.25m was drawn down by che House on 28 May 2021 and the remaining £15.75m 17 August 2021,

19 PROVISIONS FOR LIABILITIES AND CHARGES

Ac start of year
Charged in the Statement of Financial Activities

Sertled in the year

At end of year

The above provision relaces to pension liabilities for pensions payable to ex-employees by the House and nor funded through an external pension scheme.

acruarial valuation has been provided by XPS Pensions Group as at 31 July 2021.

2021 2020 2021 2020
Group Group The House The House
£'000 £o00 . £'ooo £'ooo
71 105§ 71 105

v (20) @ (z0)
(12} (r4) (12) (14)

52 71 52 71
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20 ANALYSIS OF MOVEMENTS ON FUNDS

At 1 August Gains/ At 31 July
2020 Income Expenditure Transfers (losses) 2021
£'ooo £'ooo £'oo0 £'ooo £'ooo £'co0
Endowment Funds - Permanent
Student Support Funds 8,731 513 (81) (247) 1,342 10,258
Academic Posts Funds 15,418 684 (142) (364) 2,340 17,936
Library Funds 67 2 [$3)] (2) 10 76
Endowment Funds - Expendable
Heyman-Moritz Benefacrion 52,791 1,748 (481) (1,589) 7,927 60,396
Dr South (3/sths) 33,691 1,101 (303) (1,000) 4,990 38,479
Lee Benefaction 12,394 410 (113) (373) 1,861 14,179
Mercury Fund (5/7chs) 11,308 375 (103) (340) 1,698 12,938
Buildings Funds 5,470 181 (50) (164) 821 6,258
Gardens & Grounds Funds 522 17 (s) (16) 78 596
Sports Clubs Funds 27 I o (1) 4 31
Library Funds 3,116 10§ (28) (92) 468 3,569
Picture Gallery Funds 438 14 (4) (13) Gs 500
Academic Posts Funds 28,967 L,056 (265) (777) 4,364 33,345
Student Support Funds 23,502 1,062 (217) (649) 3,570 27,268
Cathedral & Chorister Support Funds 11,917 696 (107) (316) 1,804 13,994
Benefices Funds 20,578 682 (187) (619) 3,090 23,544
Other Funds 9,199 321 (84) (59} 1,384 10,761
General Endowment Funds 349,685 1L,954 (3,189) (10,505) 52,562 400,507
Total Endowment Funds 587,821 20,923 (5,359) (17,126) 88,380 674,639
Restricted Income Funds - Permanent
Student Support Funds 170 1 (x50) 175 o 196
Library Funds 6 ] 0 2 o 8
Academic Poses Funds 358 1 (273) 350 o 436
Sub-total Restricted income (Permanent) 534 2 (423) 527 o 640
Restricted Income Funds - Expendable
Heyman-Moritz Benefacdon 104 o (1,542) 1,589 o 151
Dr South (3/5ths) 1,708 21 (593) 1,000 o 2,136
Lee Benefaction 252 o (322) 373 o 303
Mercury Fund (5/7ths) 69 o (375) 340 o 34
Buildings 22 o ] 5 o 27
Gardens & Grounds Funds ° o) (2) 2 o [
Sports Clubs Funds 4 o o I o 2
Library Funds 45 3 (68) 91 o 71
Picture Gallery Funds 16 o o 6 o 22,
Academic Posts Funds 1,082 52 (s54) 6§74 o 1,254
Student Support Funds 1,328 76 {(601) 637 o 1,440
Cathedral & Chorister Support Funds 29 ° (321) 316 o 24
Benefices Funds 108 o (31) 23 o 100
Qrher Funds 274 1 (96) 168 ) 347
Sub-total Restricted income (Expendable) 5,038 153 (4,505) 5,225 o 5,911
Buildings Funds 4,325 33 (24) 34 o 4,368
Gardens & Grounds Funds 2 92 <} =] =} 94
Sports Funds 20 5 o =} o 2§
Library Funds 137 16 (24) (6) o 123
Picture Gallery Funds 52 ° (s) o o 47
Student Support Funds 187 251 (73) (4) o 361
Cathedral & Chorister Support Funds 411 104 (255) o o 260
Other Funds 302 55 (o1) 23 0 299
Sub-total Restricted income funds 5,436 566 (472) 47 o 5,577
Total Restricted Funds 11,008 727 (5,399) 5,799 0 12,135
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20 ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

Unrestricted Funds
Designated funds
General funds

Defined benefit pension scheme reserve

Loan swap fair value reserve

Total Unrestricted Funds - The House

Designated funds - subsidiaries
General funds - subsidiaries

Revaluation reserve - subsidiaries

Total Unrestricted Funds - subsidiaries

Total Unrestricted Funds - Group

Total Funds

Faor prior year comparatives see note 35 e.

21 FUNDS OF THE HOUSE DETAILS

Ac1 Auguse Gains/ At 31 July
2020 Income Expenditure Transfers (losses) 2021
£'ooo £'oco £'oo0 £'ooo £'ooo £'a00
733 780 (224) 20§ <} 1,494
8,489 9,931 (23,892) L122 o 5,650
(3,439) ° 448 ° o (2,991)
(7,916) o o o 1,531 (6,385)
(2,133) 10,711 (23,668) 11,327 1,531 (2,232)
o o o o o o
26 96 (210) o o (88)
o o o o o o
26 96 (210) o o (88)
(2,107) 10,807 (23.878) 11,327 1,531 (2,320)
596,722 32,457 (34,636) 0 89,911 684,454

The following is a summary of the origins and purposes of each of the Funds

Endowment Funds - Permanent:
Grouped funds for restricted purposes

Endowment Funds - Expendable:
1. Heyman-Morizz Benefacton

2. Dr South (3/5ths)

3. Lee Benefacrion

4. Mercury Fund (5/7ths)

5. Grouped funds for restricted purposes

6. General Endowment Funds

A consolidation of capital balances of past donations where related income, but not the original capiral, can
be used for the restricted purposes of the charicy as indicated in the grouped headings.

Capital balance of past donations where relared income, or income and capiral, can be used for the
restricted purposes of the charity. This is a mixed use fund supporting the costs of Joint Academic posts,
the cost of up to four Career Development Fellow Sciendsts, graduate bursaries and undergraduate
financial support and contribution to major building development projects.

Capital balance of pasc donations where related income, or income and capiral, can be used for the
resericted purposes of the chatity towards the augmentation of small Benefices in the patronage of the Dean
and Chapter and to award annual grants to Incumbents of the 12 Livings specified in Dr South's will,
extended 1o include cwo further Livings by Court Order dated 29 May, 1869 and as subsequently extended.

Capital balance of past donations where relared income, or income and capiral, can be used for the
restricred purposes of paying the stipend and incidental expenses of the Lee Readers in Anatomy, Chemistry
and Physics, and in the case of accumulated revenue of the furtherance of any branch of medical or
scientific teaching or research.

Capiral balance of past donations where related income, or income and capital, can be used for the
restricred purpose of the advancement of learning, science or education with particular reference to the

preservation and developmenc of the turorial system.

A consolidation of capital balances of past donarions where related income, or income and capital, can be
used for the restricted purposes of the charity as indicated in the grouped headings.

A consolidation of gifts and donations where either income, or income and capital, can be used for the
general purposes of the charity.
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21 FUNDS OF THE HOUSE DETAILS CONTINUED

Restricted Funds:

Restricted income from Permanent Income generated from Permanent Endowment not spent and available for future costs on the rescricted
purposes of the charity as indicated in the grouped headings.

Restricted income from Expendable Income generated from Expendable Endowments 1 to 5 not spent and available for future costs of the
restricred purposes applicable to the endowment funds.

Restricted income funds A consolidation of gifts and donations where both income and capital can be used for the restricted
purposes of the charity as indicated in the grouped headings.

Designated Funds

Designated Funds Unrestricted Funds allocated by Governing Body for future costs as designated and therefore are not

available for expenditure on the House's general purposes.

The General Unrestricted Funds represent accumulared income from the House's activities and other sources that are available for the general purposes of the

House.

22 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestricted Restricted Endowment 2021

Funds Funds Funds Total

£'o00 £'ooo £'oco £'000

Tangible fixed assets 11,175 4,169 o 15,344
Property investments o o 304,919 304,919
Other investments 1,484 o 459,720 461,204
Net current assets 4,449 7,966 o 12,415
Long term liabilities (10,000) o (90,000) (100,000}
Pension fund and loan swap provisions (9,428) o o (9,428)
(2,320) 12,135 674,639 684,454

Unrestricted Restricted Endowmenc 2020

Funds Funds Funds Total

£o00 £'ooo £'o00 £'000

Tangible fixed assets 13,355 4,126 o 17,481
Property investments o o 248,329 248,329
Other investments 1,504 o 394,492 395,996
Net current assets 4460 6,882 o 11,342
Long term liabilities (10,000) o (s5,000) (65,000)
Pension fund and loan swap provisions (11,426) o o (x1,426)
(2,107) 11,008 587,821 596,722

235 TRUSTEES' REMUNERATION

Those Fellows who are the Trustees of the House for the purposes of charity law receive no remuneration for acting as charity trustees, but are paid by either or boch
of the University and the House for the academic services they provide wo the House.

Most trustees of the House fall into the following categories:
* Head of House

* Professorial Fellow

« Official Fellow

* Fellow by Special Election

* Research Fellow

*+ Canon Professors

No trustee receives any remuneration for acting as a trustee. However, those trustees who are also employees of the House receive salaries for their work as

employees. Where possible, these salaries are paid on external academic and academic-related scales and often are joine arrangements with the University of Oxford.

All Official and Research Fellows are eligible for a Housing Allowance, which is disclosed wichin the salary figures below.
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23

TRUSTEES' REMUNERATION CONTINUED

The Salaries Board makes recommendations relating to the remuneration of Members of Governing Body as well as to other members of the House's academic staff
who are not members of Governing Body and a small number of other members of staff. The Board initiates proposals relaring to remuneration and also considers
recommendations initated by other commirrees. The Board has five internal members and three exrernal members. The Staruces of Christ Church provide (a) thac
the Board can only make recommendations relating to remuneration of all or any members of Governing Body if it has been approved, not only by a majority of the
Board as a whale, but also by a majority of the three external members: (b} that in determining any question relating to the remuneration of ics members, the
Governing Body cannor approve any arrangements which would confer on any of its members a greater benefit than that recommended in relation to those
members by the Salaries Board.

Composition of the Salaries Board is set out on page 3 of the Report of Governing Body.

Trustees employed by the House fall into the following categories:
Official Students
Fixed Term Students
Ordinary Students
Research Students
Canon Professors

There are also five trustees, the Dean, the Sub Dean, che Treasurer, the Steward and the Development Director who are employed full time on management and/or
fundraising.

Some trustees are eligible for college housing schemes. 12 trustees live in houses owned by the House. Others may be eligible for a housing allowance which is
disclosed within the salary figures below. 4 trustees live in houses owned jointy with the House under the Shared Equity House Purchase Scheme, in which case che

housing allowance is reduced accordingly. No such property was purchased in the year and 4 such properties were sold in the year.

Some trustees receive further allowances for additional work carried ourt as part time college officers, e.g. Senior and Junior Censors, Librarian, Tutor for
Admissions, Tutor for Graduates and Development Advisor. These amouncs are included wichin the remuneracion figures below.

Remuneration paid to trustees

2.020-2.1 2019-20
Gross remuneration, taxable
Number of benefits and pension Number of Gross remuneration, taxable

Range Trustees/Fellows conrributions Trustees/Fellows  benefits and pension contributions

£ £
£1-£4,999 T 2,268 2 2,278
£5,000-£9,999 T 9,413 2 15,595
£10,000-£14,999 2 27,686 2 27,232
£15,000-£13,999 4 74,915 [ 108,242
£20,000-£24,999 3 69,407 4 85,838
£25,000-£29,999 2 55:953 3 86,003
£30,000-£34,999 6 201,641 10 332,558
£35,000-£39,999 1 417,906 9 339,882
£40,000-£44,999 2 84,135 o -
£45,000-£49,999 4 193,170 3 144,300
£50,000-£54,999 o - 2 105,425
£55,000-£59,999 3 175,031 2 118,202
£60,000-£64,999 2 124,537 1 60,984
£65,000-£69,999 5 341,811 5 338,160
£70,000-£74,999 4 290,043 2 144,654
£75,000-£79,999 1 78,609 I 77,376
£85,000-£89,999 I 89,643 o -
£100,000-£104,999 1 104,431 Q -
£105,000-£109,999 o - 3 214,287
£110,000-£114,999 L 110,205 1 110,109
£115,000-£119,999 L 116,305 2 235,186
£135,000-£139,999 I 136,850 o -
Toral 56 2,703,959 59 2,547,211

9 cruseees are not employees of the House and do not receive remuneration.
Some trustees, together with other senior employees, are eligible for private health insurance as part of their package of remuneracion.

All crustees may eat at common table, as can all other employees who are entitled to meals while working.
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23

24

TRUSTEES' REMUNERATION CONTINUED

Other transactions with trustees

No crustee claimed expenses for any work performed in discharge of duties as a trustee.

See also note 32 Related Party Transactions.

Key management remuneration

The total remuneration paid to key management (Group and The House) was £651k (2019-20: £570k).

Key management personnel are those persons having auchority and responsibility for planning, directing and controlling the acrivides of the House, directly or
indirectly. The key management is considered to be delivered by the Dean, Senior Censor, Junior Censor, Treasurer, Steward and Headmaster.

PENSION SCHEMES

The House participates in five principal pension schemes on behalf of its saff - Universities Superannuation Scheme ("the USS"), the University of Oxford Staft
Pension Scheme ("the OSPS™), the Church of England Funded Pension Scheme ("the CEFPS"), the Teachers' Pension Scheme ("the TPS") and The Pensions
Trust ("the TPT™). USS and OSPS schemes are contributory mixed benefit schemes (i.e. they provide benefits on a defined benefit basis - based on length of service
and pensionable salary and on a defined contribudon basis - based on contributions into the scheme). CEFPS, the TPS and the TPT are all conributory defined
benefic schemes. The assets of USS, OSPS, CEFPS and TPT are each held in separate trustee-administered funds, because of the mutual nature of these scheme, the
assets are not attributed to individual employers and scheme-wide conuibution races are sec.

The House is cherefore exposed to actuarial risk associated with other employers' employees and is unable to identify its share of the underlying assets and liabiliges
relaring to defined benefits of each scheme on a consistent and reasonable basis. As required by Section 28 of FRS 102 paragraph "Employee benefits”, the House
therefore accounts for the schemes as if they were wholly defined contribution schemes. As a result, the amount charged to the Statement of Financial Activites
represents the contribucions payable to each scheme in respect of the accounting period.

However, in OSPS the amount of any pension funding shortfall in respect of any withdrawing participating employer will be charged to that employer.
Since the House has entered into agrezments (the Recovery Plans) with USS and OSPS, that determine how each employer within the schemes will fund the overall
deficit, the House has recognises 2 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 che Statement of Financial Activities.

The House has made available a National Employment Savings Trrust for employees who are eligible under automatic enrolment regulations to pension benefits but
not eligible for either USS or OSPS.
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24 PENSION SCHEMES CONTINUED
Schemes accounted for under FRS 102 paragraph 28.11 as defined contribution schemes
Actuarial valuations
Qualified actuaries periodically value the USS and OSPS schemes using the ‘projected unit method’, embracing a marker value approach. The resulting levels of

contribution take account of actuarial surpluses or deficits in each scheme. The financial assumprions were derived from market conditions prevailing at che
valuation date. The results of the latest actuarial valuations and the assumptions which have the most significanc effect on the results were:

Notes uss ospPs
Date of valuadon: 31/03/18 31/o3/19
Date valuation results published: 16/09/19 19/06/20
Value of liabilities: £67.3bn £848m
Value of assets: £63.7bn £735m
Funding surplus / (deficit): (£3.6bn) (£113m)
Principal assumptions:
« Discounr rate a&b CPl-0.73% 1t  Gils +0.5% to
CPI + 2.52%pa 2.25%
* Rate of increase in salaries n/a RPL
¢ Rare of increase in pensions c&d CPI pa Ave RPI/CPI pa
Mortality assumptions:
¢ Males currently aged 65 {males) 24.6YTS 217 YIS
« Females currently aged 65 (males) 26.1 y15 24.4 YIS
¢ Males currencly aged 45 (males) 26.6 y15 23.0 ¥1s
* Females currendy aged 45 (males) 27.9 y18 25.80yTs
Funding Ratios:
* Technical provisions basis 95% 87%
¢ Starutory Pension Protection Fund basis 76% 74%
¢ ‘Buy-out’ basis 56% 6o%
Recommended employer’s contribution rate e 21.1% 19%
{as % of pensionable salaries): increasing
23.7% on
o1/10/201
Effective date of next valuation: 31fo3f20 fo3f2z

a.  The discount rate (forward rates} for the USS valuacion was:
Years 1-10:  CPI + 0.14% reducing linearly to CPI - 0.73%
Years 11-20:  CPI + 2.52% reducing linearly to CPI + 1.55% by year 21
Years 21+ :  CPl + 1.55%

b.  The discount rate (forward rates) for the OSPS valuartion was:

Pre-retirement: Equal to the UK nominal gilt curve at the valuarion date plus 2.25% p.a. at each rerm.
Post-redrement:  Equal to the UK nominal gile curve ac the valuation dare plus 0.5% p.a. ar each cerm.

c. Pension increases ({CPI) for the USS valuation were:
Term dependent rates in line with the difference between the Fixed Interest and Index Linked yield curves, less 1.3%.
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24 PENSION SCHEMES CONTINUED
d. Increases to pensions in payment for the OSPS valuation were:

RPT inflacion is derived from the geomerric difference between the UK nominal gilt curve and the UK index-linked curve at the valuation dare, less 0.3% p.a. at
each term. CP1 inflacion is derived from the RPI inflacion assumption, less the Scheme Actuary’s best estimate of the long-term difference between RPI and CPI
inflation as applies from time to dme (1.0% p.a. as at 31 March 2019).

For pension increases linked to inflation, a pension increase curve is constructed based on eicher the RPI, CPI or the average of the RPI and CPI infladon curves
described above, adjusted ro allow for the different maximum and minimum annual increases thac apply, and the Scheme Actuary's best estimate of inflacion
voladlity as applies from time to time.

e. The USS and OSPS employer contribucion rares include provisions for the cost of future accrual of defined benefirs, deficit concributions, adminiscrative
expenses and defined contributions.

Sensitivity of actuarial valuation assumptions

Surpluses or deficits which arise at fucure valuations may impact on the House's future coneribution commicment. The sensitivities regarding che principal

assumptions used to measure the scheme liabilicies are set out below:

USS Assumptions: USS Change in Assumptions Impact on USS liabilides
Initial discount rate increase by 0.1% decrease by £1.2bn
|Asset values reduce by 10% increase by £6.4bn
RPI - CPI spread increase by 0.1% decrease by £0.7bn
Rare of morealicy more prudent assumption (mortality used at last increase by £1.6bn

valuadon, rated down by a further year)

OSPS Assumptions: OSPS Change in Assumptions Impact on OSPS cechnical provisions
[Valuation rate of interest decrease by 0.25% increase by £45m

RPL increase by 0.25% increase by £40m

Deficit Recovery Plans

In line with FRS 1oz paragraph 28.114, the House has recognised a liability for the contributions payable for the agreed deficit funding plan. The principle
assumptions used in these calculadions are tabled below.

Uss OSPS
Finish Date for Deficit Recovery Plan 31/01/28 31/03/28
|Average staff number increase 1.00% 8.00%
|Average staff salary increase 1.50% 1.50%
|Average discount rate over the period 0.89% 0.89%
Effect of 0.5% change in discount rate £27k £30k
Effect of 1% change in staff growth £56k £28k

A copy of the full actuarial valuation reports and other further details on the USS and OSPS schemes are available on the USS website www.uss.co.uk and on the
University of Oxford website http://www.admin.ox.ac.uk/finance/pensionsfasps/.

Church of England Funded Pension Scheme

The pension charge for the year includes £30k (2019-20: £36k) in relation to the CEFPS.

The latest actuarial valuatdon of the CEFPS was carried out at 31 December 2018, idenrifying a funding deficit of £50m (97% funded) compared to £236m (75%
funded) in the actuarial valuation as at 31 December 2015. The employer conuibution rate will continue at 39.9% of the previous year's National Minimum

Stipend, of which 32.8% is required for furure service benefits and 7.1% for past service liabilities. The deficit recovery period has been shortened by three years and
is scheduled to end on 3t December 2022. Employer contributions are expected o fall to 32.8% from 1 January 2023.
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The Pensions Trust
The pension charge for the year includes £94k (2019-20 - £193k) in relation to The Pensions Trust.
The latest actuarial valuation of The Pensions Trust was carried out on 30 September 2017, identifying a funding deficit of £38.2m, with assecs of £149.4m and a
funding target of £187.6m, a funding level of 80%. The employer conrribution rates have been set at 13.2% for the 1/6oth scheme and 9.6% for the 1/8oth scheme.

The nexc valuation is due as at 30 September 2020.

Teachers' Pension Scheme
The pension charge for the year includes £138k (201920 - £194k) in relation to the Teachers’ Pension Scheme.

The TPS is an unfunded scheme and members contribute on a 'pay as you go basis' with contriburions from the member and employer being credited o the
Exchequer. Retirement and other pension benefits are paid by public funds provided by Parliamenc.

Members of the Cathedral School's teaching staff are auromacically eligible to join the TPS, which is administered by the Teachers' Pension Agency. The latesc
aceuarial valuation of the Scheme by the Government Actuary was carried out as at 31 March 2016, and was published by the Department for Education on 5 March
2019. The value of the scheme liabilities (pensions currently in payment plus the escimated cost of furure benefits) was £218.1 bn. The value of the notional assets
(estimared future contributions together with the notional investmencs held at the valuation date) was £196.1 b, giving a notional past service deficit of £22.0 bn.
During the year the employer contribution rate was 23.68%. The next valuacion of the TPS is due ro be implemented from 1 April 2023.The TPS is subject to a
valuation by the actuary every four years.

A copy of the valuarion report and supporting documentation can be found on the Teachers’ Pensions website at herp://www.ceacherspensions.co.uk.
Pension charge for the year

The pension charge recorded by the House during the accounting period was equal to the contributions payable after allowance for the deficic recovery plan as

follows:
2021 } 2020
. . Movement in " . Movement in
iScheme Contributions liabikicy Total Contributions Liability Total
£'000 £'o00 £'oo0 £'oco £'ooo £'o00
Universities Superannuation Scheme 72y -175 552 731 -910 179
University of Oxford Staff Pension Scheme 791 ~231 560 8o7 -84 723
Church of England Funded Pension Scheme 39 o 39 36 o 36
[The Teachers' Pension Scheme 138 o 138 195 o 195
IThe Pensions Trust 104 -10 94 82 384 193
INEST X o I [ o 1
|fTocl 1,800 -416 1,384 1,852 -883 969
Summary of defined benefit pension scheme [iability
USS QSPS TPT Total
£'o00 £'oo0 £'aoo £'o00
Provision b/fwd 1,548 1,780 1 3,439
”Acmaria.l movement in year -163 -275 -10 -448
”Provision c/fwd 1,385 1,505 101 2,991

25 TAXATION

The House is able to mke advantage of the tax exemptions available to charities {rom taxation in respect of income and capiral gains received to the extent thar such
income and gains are applied to exclusively charitable purposes. No liability to corporation tax arises in the House's subsidiary companies because the directors of
these companies have indicated that they intend to make donations each year to the House equal ro the taxable profits of the company under the Gift Aid scheme.
Accordingly no provision for taxation has been included in the financial statements.
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26 FINANCIAL INSTRUMENTS

27

The House has certain financial assets and financial liabilities of a kind that qualify as basic financial instruments. Basic financial instruments are inicially recognised
at uansaction value and subsequently measured at amortised cost. Certain other financial inscruments are held ar fair value, with gains and losses being recognised

within income and expendirure.

The House has the following financial instruments:

Financial assets measured at fair value through statement of financial activitiess

Investments

Financial assets measured at amortised cost:
Cash and cash equivalents

Trade debrors

Amounts owed by House members

Amounts owed by Group undertakings
Accrued income

Ocher debtors

Financial liabilities that are debt instruments measured at amortised cost:

Notes payable

Bank loans - including more than 1 year
Trade creditors

Amounts owed to House Members
College conribution

Accruals and deferred income

Financial liabilities that ate measured at fair value:

Fair value cost of loan swap

Gains and losses on the loan swap in the year are disclosed on the face of the SOFA.

RECONCILIATION OF NET INCOMING RESOURCES TO NET CASH FLOW FROM OPERATIONS

Net income

Elimination of non-operating cash flows:
Investment income

Gains in investments

Endowment denations

Interest payable on notes

Investment management Costs
Depreciation

Surplus on sale of fixed asses

Decrease/ (Increase) in stock

Decrease in debrors

Increase in credirors

Decrease in provisions

Decrease in pension scheme liabiliey
(Decrease)/Increase in loan swap reserve

Net cash pravided by (used in) operating activities

Page 43

2021 2020 2021 2020
Group Group The House The House
£'o00 £'ooo0 £'oc00 £'oo0
461,204 395,996 506,398 420,807
461,204 395,996 506,398 420,807
15,212 14,325 14,936 13,676
1,555 1,605 1,488 1,562
114 65 114 Gs
o o 531 1,215
882 789 882 789 -
159 185 144 140
17,922 16,969 18,095 17,447
90,000 55,000 90,000 §5,000
10,000 10,000 10,000 10,000
2,216 2,692 2,094 2,597
423 382 423 382
=] [e] o] o]
3,758 3,673 3,369 3,559
106,397 71,747 105,886 71,538
6,385 7,916 6,385 7:916
6,385 7,916 6,385 7,916
2021 2020
Group Group
£'o00 £ooo
87,732 3,794
(19:596) (20,079)
(88,380) (8,455)
(1,427) (2,030)
1,402 1,244
4107 2,993
909 907
(212) o
53 (106)
72 719
(270) (130)
(19) (4)
(448) (820)
(1,531) L,254
(17,650) (15,743)
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29

30

31

32

ANALYSIS OF CHANGES IN NET DEBT

Non-cash
At start of year Cash flows changes At end of year
£'000 £'o00 £'oco £'noo
Group Group Group Group
Cash 14,325 887 o 15,212
Loans falling due after one year -72,916 (35,000) 1,530 (106,385)
Towl (58,591) (34,113) 1,531 (91,173)
ANALYSIS OF CASH AND CASH EQUIVALENTS
2021 2020
£'o00 £looo
Group Group
Cash ac bank and in hand 15,212 14,325
Notice deposits (less than 3 months) o o
Bank overdrafts o <]
Total cash and cash equivalents 15,212 14,325
FINANCIAL COMMITMENTS
At 31 July the House has rotal commitments under non-cancellable operating leases as follows: 2021 2020
£'o00 £'o00
Land and buildings
payable within one year 923 904
payable between two and five years 3,690 3,618
payable in over five years 28,599 28,943
33,212 33,465
Total expenditure in the year on land and building operating leases was £921k (2019-20: £905k).
Other
payable within one year 14 o
payable becween two and five years o 37
payable in over five years o o
14 31

Total expenditure in the year on other operating leases was £13k (2018-19: £11k).
CAPITAL COMMITMENTS
There are no capital committments that require disclosure.

RELATED PARTY TRANSACTIONS

The House is part of the collegiate Universicy of Oxford. Marerial incerdependencies berween the University and of the College arise as a consequence of this

reladonship. For reporting purposes, the University and the other Colleges are not teated as related pardes as defined in FRS 102,

Members of the Gaverning Body, who are the trustees of the House and relared parties as defined by FRS 102, receive remuneration and facilities as employees of
the House. Details of these payments and reimbursed expenses as trustees are disclosed separacely in these financial stacements.

The House may enter into equity shariog atrangements with an Official Student, Officers of the House or other persons employed by the House under Statute
XXV1I(5). The House has properdies with the following net book values owned jointly with trustees under joint equity ownership agreements between the trustee

and the House.

Dr A Kuhn

Dr B Young
Dr D Aarts

Dr B Parkinson
Dr E Keene

Dr S Dadson
DrJ Yee

Dr D Obbink

2021
£'000

190
233

311

o o

2020
£ooo

190
233
310

311
312
300
434

All joint equity properties are subject to sale on the departure of the trustee from the House. The trustees pay an occupation fee of £500 pa to the House on the

House's owned share of the properties.
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33 CONTINGENT LIABILITIES

There are no obligations arising from events occurring before the date of the balance sheet whose existence will be confirmed only by the occurrence of events not

wholly with the House's control.
34 FINANCIAL COMMITMENTS AND POST BALANCE SHEET EVENTS

Since the year end, following the completion of the USS 2020 actuarial valuadon, a new dual rate schedule of conaibutions has been agreed with an effective date of
1 October 2021, Recalculating the USS provision on the basis of these contributions would result in an increased abligation to fund the deficic of £4,213k, an increase

of £2,828k.
A furcher change to deficit recovery conuibutions will become applicable under the 2020 valuadon if the Joint Negoriating Commitree recommended deed on
benefic changes has not been execured by 28 February 2022. In this scenario, higher deficit recovery contributions will commence from 1 October 2022 at 3% and

chen increase every 6 months until they reach 20% at 1 October 2025. They remain at this level until 31 July 2032. Negodarions continue and an increase to chis level

is considered remote.

If the Schedule of Contributions remains unchanged, the University's Financial Statements for the year ended 31 July 2022 will reflect these changes to the provision,
subject to any other changes in financial and operadional assumptons.

35 ADDITIONAL PRIOR YEAR COMPARATIVES

3sa CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2020

Unrestricted Restricted Endowed 2020
Funds Funds Funds Total
Notes foco £'coo £'ooo £'000
INCOME AND ENDOWMENTS FROM:
Charitable activities: 1
Teaching, research and residential 8,564 - - 8,564
Cathedral School 2,374 - - 2,374
Cathedral 99 229 10 338
Other trading income 3 1,075 - - 1,075
Donations and legacies 2 110 377 2,030 2,517
Investments:
Investrnent income 4 123 23 19,933 20,079
Total return allocated to income 34d 10,206 6,222 (16,428) -
Other income 1,091 16 - 1,107
Total income 23,642 6,867 5,545 36,054
EXPENDITURE ON: 4
Charitable activities:
Teaching, research and residential 18,888 4,247 - 23,135
Other charicable actvities - 798 - 798
Cathedral School 2,796 - - 2,796
Carhedral 1,837 167 - 2,004
Generating funds:
Fundraising 626 - - 626
Trading expenditure 865 - - 865
Endowment management costs 151 - 2,842 2,993
Interest payable on loan notes - - 1,244 1,244
Total expenditure 25,163 §y202 4,086 34,461
Net Income/(Expenditure) before gains (1,521) L,655 1,459 5L,593
Net gains on investments 12, 13 - - 8,455 8,455
(Losses)/Gains on complex financial instruments 26 (1,254) - - (1,254)
Net Income (2,775) 5655 9,914 8,794
Transfers between funds 34e 1,404 (1,743) 139 -
Net movement in funds for the year (1,371) (88) 10,253 8,794
Fund balances brought forward 346 (736) 11,096 §77,568 587,928
Funds carried forward at 31 July (2,107) 11,008 587,821 596,722

See page 22 for the Consolidated Statement of Financial Activities for the current year to which this note compares.
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35b PROPERTY INVESTMENTS FOR THE YEAR ENDED 31 JULY 2020

Group Residential 2020
Agricultural Commercial and Qther Total
£'ooo £'ooo £'ooo £'ooo
Valuation at start of year 90,324 91,164 31,567 213,055
Additions and improvements at cost 340 25,473 48 25,861
Disposals (1,993) 30 o (1,963)
Revaluation gains/(losses) in the year 10,323 744 309 11,376
Valuation at end of year 98,994 117,411 31,924 248,329
The House Residential 2021
Agricultural Commercial and Other Total
£ooo £'ooo £'ooa £'o00
Valuation at start of year 64,472 91,167 31,567 187,206
Addidons and improvemencs at cost 27 25,473 48 25,548
Disposals (1:993) 30 o (1,963)
Revaluation gains/(losses) in the year 10,323 744 309 11,376
Valuation at end of year 72,829 117,414 3,924 222,167

A formal valuation of the agricultural, commercial and residental properties was prepared by Savills (L&P) Limited as at 31 July 2020.

In addidion to the direct property investments scated above, the House held a total of £40.0m of indirect property in four property specific investments as well as
exposure in diversified funds.

See note 12 for the current year note to which this note compares.

3sc PARENT AND SUBSIDIARY UNDERTAKINGS FOR THE YEAR ENDED 31 JULY 2020

The results and their assets and liabilities of the parent and subsidiaries in the prior year ended 31 July 2020

The House Christ Church  Christ Church Thomas

{Evesham) (Daventry) Wolsey
Limited Limited Property
£'ooo £'ooo £f'ooo £'ooo
Income 34,833 2 76 33
Expenditure (33,331) @ (71) (4)
Donation to the House under gift aid 5§ o o o
Resulc for the year 1,557 ) 5 29
Total assets 679,868 102 411 4,912
Total liabilities (83,172) (20) (192) (283)
Net funds at the end of year 596,696 82 219 4,629
Wick Farming ~ Christ Church  Christ Church
Limired Developments Oxford
Limited Trading
£'oco £'oco £'oo0
Income 30 o 1,080
Expenditure (29) a 1,025
Donation to the House under gift aid o ° (55)
Result for the year 1 o 2,050
Total assets 3,305 16 634
Total liabilities (1,031) < (634)
Net funds ar the end of year 2,274 16 o

See note 14 for the current year note t which this note compares.
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35d STATEMENT OF INVESTMENT TOTAL RETURN FOR THE YEAR ENDED 31 JULY zo020

The Trustees have adopted a duly authorised policy of total return accounting for the House's investment returns with effece from 1 August 2001. The investment
return o be applied as income is calculated as 3.25% (2019: 3.25%) (plus costs) of the average of the year-end values of the relevant investments in each of the
preceding five years. The preserved (frozen) value of the invested endowment capital represents its open market value in 2002 together with all subsequenc

endowments valued ac date of gift.

Permanenc Endowment Expendable Total
Unapplied Endowment  Endowments
Trust for Total
Investment Rewurn Total
£ooo £'ooo £'o00 £'oco £'oo0
At the beginning of the year:
Gift component of the permanent endowment 13,656 13,656 13,656
Unapplied total return 9,948 9,948 9,948
Expendable endowment 553,964 553,964
Total Endowments 13,656 9,948 23,604 §53,964 577,568
Movements in the reporting petiod:
Gift of endowment funds 193 193 1,837 2,030
Investment return: total investment income 819 819 19,124 19,943
Investment recurn: realised and unrealised gains and losses 346 346 8,109 8,455
Less: [nvestment management costs (169) (169) (3,917) (4,086)
Other transfers 51 5T 288 339
Total 193 1,047 1,240 25,441 26,681
Unapplied total recurn allocated to income in the reporting period (628) (628) (15,800) (16,428)
Expendable endowments wransferred to income 0 o
o (628) (628) (15,800) (16,428)
Net movements in reporting period 193 419 612 9,641 10,253
At end of the reporting period:
Gift component of the permanent endowment 13,849 13,849 13,849
Unapplied towl retuen 10,367 10,367 10,367
Expendable endowment 563,605 563,605
Total Endowments 13,849 10,367 24,216 563,605 587,821

See note 15 for the current year note to which this note compares.
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35¢ ANALYSIS OF THE MOVEMENT ON FUNDS FOR THE YEAR ENDED 31 JULY 2020

Endowment Funds - Permanent
Student Support Funds

Academic Posts Funds

Library Funds

Endowment Funds - Expendable
Heyman-Moriz Benefaction

Dr South (3/5ths)

Lee Benefaction

Mercury Fund (s/7ths)

Buildings Funds

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funds
Benefices Funds

Other Funds

General Endowment Funds

Total Endowment Funds

Restricted Income Funds - Permanent
Student Support Funds

Library Funds

Academic Posts Funds

Sub-total Restricted income (Permanent)

Restricted Income Funds - Expendable
Heyman-Moriz Benefaction

Dr South (3/5ths}

Lee Benefaction

Mercury Fund (5/7ths)

Buildings

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funds
Benefices Funds

Other Funds

Sub-total Restricted income (Expendable)

At 1 August Gains/ At 31 July
2019 Income Expenditure Transfers (losses) 2020
£'ooo £'ooo £'ooo £'a0o £'oco £'oao
8,576 323 (61) (232) 12§ 8,731
14,961 687 (107) (344) 221 15,418
67 2 @ @ 1 67
52,100 1795 (368) (1,497) 761 52,791
33,256 1,130 (232) (942) 479 33,691
12,231 421 (88) (351) 179 12,394
11,161 384 (79) (321) 163 11,308
5:397 186 (38) (154) 79 5470
515 8 ey (15) 8 522
27 1 o () o 27
3,071 109 (22) 87) 45 3,116
432 15 3 (12) 6 438
28,399 1,086 (201) (733) 416 28,967
22,831 1,100 (163) (604) 338 23,502
11,335 782 (79) (290) 169 1,917
20,308 700 (143) (584 297 20,578
8,852 329 (63) (49) 130 9,199
344,049 12,905 (2,436) (9,871) 5,038 349,685
577,568 21,973 (4,086) (16,089) 8,455 587,821
161 I3 (134) 132 o 170
8 o (1) (1) o] 6
284 ) (260) 334 o 358
453 u (395) 465 o 534
47 o (1,426) 1,483 ) 104
1,541 19 (794) 942 o 1,708
215 o (314) 351 ° 252
1 o (363) 321 o 69
16 o 1 5 o 22
o o (2) 2 o o
o o] o] I o] B 3
34 o (74) 85 o 45
73 o (1) 5 o 16
974 34 (571) 645 o 1,082
1,204 61 (s13) 576 o 1,328
27 5 (292) 289 o 29
90 o (4) 22 o 108
190 ° 3) 159 o 274
4,461 119 (4,428) 4,886 o 5,038
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3s5¢ ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

Buildings Funds

Gardens & Grounds Funds

Sports Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Srudent Support Funds

Carthedral & Cherister Support Funds
Other Funds

Sub-total Restricted income funds

Total Restricted Funds
Untestricted Funds

Designated funds
General funds

Defined benefic pension scheme reserve

Loan swap fair value reserve

Total Unrestricted Funds - The House

Designated funds - subsidiaries
General funds - subsidiaries
Revaluation reserve - subsidiaries

Total Unrestricted Funds - subsidiaries

Total Unrestricted Funds - Group

Total Funds

Ar 1 August Gatns/ At 31 July
2,019 Income Expenditure Transfers (losses) 2020
£'ooo £'ooo £'ooo £'ooo £ooo £'ooo
4,419 91 (54) (131) o 4325
6 7 (1) o o 2
15 5 o o o 20
m 55 (25) (4) o 137
56 8 (r2) o o 52
o o o o o o
187 63 (58 (s o 187
1,081 231 (149) (752) o 411
307 55 (80) 20 o) 302
6,182 515 (389) (872) o 5,436
11,096 645 (5,212) 4,479 o 11,008
600 89 (256) 300 o 733
9,535 12,965 (25,321) 11,310 o 8,489
(4:259) a 820 o o (3,439)
(6,662) o o o (1,254) (7,916)
(786) 13,054 (24,757} 11,610 (1,254) (2,133)
o o o o o
50 382 (406) o 26
- o [e] o - -
50 382, (406) o o 26
(736) 13,436 (25,163) 11,610 (1,254) (2,107)
587,928 36,054 (34,461) o 7,201 596,722

See note 20 for the current year note to which chis note compares.
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36

US DEPARTMENT OF EDUCATION FINANCIAL RESPONSIBILITY SUPPLEMENTAL SCHEDULE

In satisfaction of its obligadons to facilitate students’ access to US federal financial aid, the College is required, by the US Department of Education, to present, the
following Supplemental Schedules in a prescribed formar.

The schedules have been:

prepared under the historical cost convention, subject to che revaluation of certain fixed assers;
prepared using United Kingdom generally accepted accounting practice, in accordance with Financial Reporting Standard 102 (FRS 102) and the
Statement of Recommended Practice: Accounting for Furcher and Higher Educadion (2019 edition);

presented in pounds sterling.

2021 2020
£'000 £'o00 £'ooo £'ooa
Expendable Net Assets
Balance Sheer - Nec assers without donor restrictions- | Ner assets without donor (2,320) (2,107)
sum of Designated Funds, General Funds and Pension |restrictions
reserve
Balance Sheer - Net assets with donor restrictions- sum | Ner assets with donor restrictions 686,774 598,829
of Endowment and Rescricced Funds
Balance Sheet - Related party receivable (note 16) and  |Secured and Unsecured related 6 4
Related party note disclosure (note 32) party receivable
Balance Sheet - Related party receivable (note 16) and | Unsecured related party receivable 6 4
Related party note disclosure (note 32)
Balance Sheec - Property, Plant and equipment, net - |Property, plant and equipment, 15,344 17,481
Total note 10 net (includes Construction in
progress)
Notes to the Financial Statements - Balance Sheet - Property, plant and equipmenc - 15,252 16,378
Property, plant and equipment - pre-implementation - | pre-implementation
Total note 10 less addidions
Notes to the Financial Statements - Balance Sheet - Property, plant and equipment - - -
Property, planc and equipment - post-implementation | post-implementarion with
with outstanding debt for original purchase outstanding debe for original
purchase
Notes to the Financial Statements - Balance Sheet - Property, plant and equipment - 92 746
Property, plant and equipment - post-implementation | post-implemencation without
without outstanding debe for original purchase - note  joutstanding debt for original
10 purchase
Notes to the Financial Statements - Balance Sheer - Construction in progress - 357
Construction in progress
Balance Sheet - Lease right-of-use assets, net Lease right-of-use asset, net - -
Notes to the Financial Statements - Balance Sheet - Lease right-of-use asset pre- - -
Lease right-of-use asset pre-implemenration implemenration
Notes to the Financial Statements - Balance Sheet - Lease right-of-use asset post- - -
Lease righc-of-use asset post-implementadon implementation
Balance Sheet - Goodwill Incangible assets - -
Balance Sheet - Other intangible assets Intangible assets - -
Balance Sheet - Post-employment and pension liabilities| Post-employment and pension 2,991 3,439
Liabilices
Balance Sheec - Note Payable and Line of Credic for  [Long-term debe - for long term 100,000 65,000
long-term purposes (both current and long term) and | purposes
Line of Credit for Construction in process
Balance Sheer - Note Payable and Line of Credic for Long-term debr - for long term 50,000 50,000
long-term purposes (both current and long term) and | purposes pre-implemencation
Line of Credit for Construction in process
Balance Sheet - Note Payable and Line of Credit for  |Line of Credit for Construction - -
long-term purposes (both current and long term) and  |in process
Line of Credit for Construction in process
Balance Sheer - Lease right-of-use asser liability Lease right-of-use asset liability - -
Balance Sheet - Lease right-of-use asset liability pre- Pre-implementation right-of-use - -
implementation leases
Balance Sheet - Lease right-of-use asset liability post- | Post-implementation right-of-use - -
implemenrarion leases
Balance Sheet - Annuities Annuities with donor restrictions - -
Balance Sheet - Term endowments Term endowments with donor - -
restrictions
Balance Sheet - Life Income Funds Life income finds with denor - -
restrictons
Balance Sheet - Perpetual Funds Ner assers with donor 28,270 24,216
restrictions: restricted in
perpetuity
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US DEPARTMENT OF EDUCATION FINANCIAL RESPONSIBILITY SUPPLEMENTAL SCHEDULE CONTINUED

2021 2020
£'o00 I £'ooo £'000 £'000

Modified Net Assets
Statement of Financial Activicies - Total Operating Total expenses wichout donor 34,636 34,461
Expenses (Toral from Statement of Financial Activities |restrictions - taken direcdy from
prior to adjustments) Sratement of Financial Activities
Statement of Financial Actvities - Non-Operating Non-Operating and Net 109,507 27,280
(Invesernent return appropriated for spending), Investment gain (loss)
Investments, net of annual spending gain (loss), Other
components of net periodic pension costs, Pension-
related changes ocher than ner periodic pension,
changes other than net periodic pension, Change in
value of split-interest agreements and QOther gains (loss)
- (Total from Statemenc of Financial Actvities prior to
adjustments)
Statemenc of Financial Activities - (Investmenc return | Net investment gain (losses) 107,976 28,534
appropriated for spending) and Lnvestments, net of
annual spending, gain (loss)
Statemenc of Financial Acdvides - Pension related Pension-related changes other - -
changes other than periodic pension than net periodic costs
Balance Sheet - Net assets withour donor restrictions- | Ner assets wichouc donor (2,320} (2,107)
sum of Designated Funds, General Funds and Pension |restrictions
reserve
Balance Sheet - Net assets with donor restrictions- sum |Nec assets with donor restrictions 686,774 598,829
of Endowment and Restricted Funds
Balance Sheet - Goodwill Intangible assecs - -
Balance Sheer - Related party receivable (note 16) and  {Secured and Unsecured related 6 4
Relared party note disclosure (note 32) party receivable
Balance Sheet - Related party receivable (note 16) and | Unsecured related party receivable 6 4
Relared party note disclosure (note 32)
Modified Assets
Balance Sheec - Total Assets Total Assets 800,551 630,087
Notes to the Financial Statemnents - Balance Sheer - Lease right-of-use asset pre- - -
Lease right-of-use asset pre-implementation implementacion
Balance Sheet - Goodwill Intangible assers - -
Balance Sheet - Related parcy receivable (note 16) and | Secured and Unsecured related 6 4
Related party note disclosure (note 32) party receivable
Balance Sheet - Related party receivable (note 16) and | Unsecured related party receivable 6 4
Related party note disclosure {note 32)
Net Income Ratio
Statement of Financial Activities - Change in Net Change in Net Assets Without (213) (1,371)
Assets Withour Donor Restrictions Donor Restrictions
Sratement of Financial Activities - (Net assecs released | Total Revenue and Gains 12,861 15,975
from restriction), Total Operating Revenue and Other
Additons and Sale of Fixed Assers, gains (losses)- Tortal
incame less investment income
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Christ Church
Report of the Governing Body
Year ended 31 July 2020

MEMBERS OF THE GOVERNING BODY

The Members of the Governing Body are the House’s charity trustees under charity law. The members of the Governing
Body who served in office during the year or subsequently are detailed below.

M1 |@W]e]6) ] 6’

Dean:

The Very Reverend Professor M. W.
Percy

Canons:

The Venerable M.A. Gorick (resigned 27 January 2020) °

The Venerable J.P.M. Chaffrey (appointed o1 May 2020)

The Reverend Canon Professor N.J.
Biggar

The Reverend Canon Professor S.R.1.

Foot

The Reverend Canon Professor G.D. R
Ward ¢ *

The Reverend Canon E.J. Newey (resigned 19 July 2020) e | o | @

The Reverend R. Peers (appointed or September

2020)

Canon Professor C. Harrison . .

Students:

Professor R.B. Rutherford

Professor R.1.. Judson o | o .

Professor I. M.C. Watson 'y ° . . ° ° 'y .

Professor E.J.F. Simpson ° ° .

Professor S.D. Howison

Professor M.J. Edwards

Professor M.D. McCulloch .

Professor D. Obbink

Professor S.I.. Rowland-Jones

Dr B.E. Jack .

Professor D.P. McDonald

Professor S. Neubauer

Professor B. Parkinson o | o °

Professor E.M.C. Tandello-Cooper °

Dr D.P. Moran

Professor G. Wilkinson .

Professor R.L. Davies .

Professor Sir J.I. Bell

Professor G.A. Johnson o | o | 0| o | @ e | o | o

Professor J.G.E. Cross ®

Dr AJ. Clark o | o °

Dr B.W. Young °

Professor ].J. Davis

Professor M.C.A Bose . .

Professor J. Yee ° °

Professor A. Kuhn . .

Mr J.C.FE.S. Lawrie e | o o e | o

Professor D. Aarts o | o | o °

Professor S.J. Cragg

Professor R. Wade-Martins .

Professor J.K. Schear

Professor E.G.W. Keene ° . ° . .

Professor S.C. Mortimer .

Professor K. McGerty . °
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Ms P.A. Lini¢res-Hartley e | o .

Mr K. Sternberg .

Ms L. Elder °

Professor S. Dadson

Professor S. L. Newstead .

Professor K.C. King °

Professor R. Barker ) .

Professor J. Joosten (ceased 03 July 2020)

Professor S. Hiscock

Professor G. Hutchinson

Dr K. Lebow

Professor A. Kuo ° ®

Professor M. van der Schaar

Professor Sir T. Berners-Lee

Professor A. Vasudevan .

Professor P. Sedldcek

Mr M. Coote ° °

Dr H. Hooper (resigned 30 September 2019) | @

Professor Y. Gal

Dr J Allison

Dr S Duncan ° °

Professor S Grahl

Professor M Holweg °

Professor C Kennefick

Professor Y Nakatsukasa . 'y .

Dr 1. Brassart .

Dr E Smith

During the year the policies of the Governing Body were developed and implemented through eight principal committees.
The current membership of these committees is shown above for each Student.

(®
(2)
()
4)
(s)
(6)
7)
8)
)

House Committee

Finance Committee

Academic Committee

Development Committee

Salaries Board

Grants Committee

Benefices Committee

General Purposes and Strategy Committee

Equality and Diversity Committee

External members sit on the Finance Committee, Development Committee and the Salaries Board. The external members
over the academic year were:

Finance Committee: Mr J. Curtis, Mr D. McDougall.
Development Committee: Mr K.P. Sereet, Miss P. E.C. Deane, Mr J.E. Philpott, Mrs G.P. Stein.
Salaries Board: Dr L. Asquith, Mr H. Crisp, Ms K Paterson.
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HOUSE SENIOR STAFF
The senior staff to whom day to day management is delegated are as follows.
A The Dean The Very Reverend Martyn Percy
B The Senior Censor Professor Geraldine Johnson
C The Junior Censor Professor Dirk Aarts
D The Treasurer My James Lawrie
E The Steward Ms Pauline Liniéres-Hartley
F The Censor Theologiae (in place of the Dean, Professor Lan Watson
when necessary)

HOUSE ADVISERS
Investment managers

Oxford University Endowment Management Limited

King Charles House, Park End Street, Oxford, OXr1 1JD

Investment property managers and principal surveyor
Savills (L&P) Limited Chartered Surveyors
Wytham Court, 11 Westway, Oxford, OX2 oQL

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

Bankers
Barclays Bank plc
Business Banking, 4™ Floor, Apex Plaza, Forbury Road, Reading, Berkshire, RGrr 1AX

Solicitors

Blake Morgan LLP
Harbour Court, Compass Road, North Harbour, Portsmouth, Hampshire, PO6 45T

Mills & Reeve LLP
Francis House, 112 Hills Road, Cambridge, CB2 1PH

Address
Christ Church, St Aldate’s, Oxford, OX1 1DP
Website

www.chch.ox.ac.uk
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Christ Church

Report of the Governing Body
Year ended 31 July 2020

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

REFERENCE AND ADMINISTRATIVE INFORMATION

Christ Church is a joint foundation — of a college in the University of Oxford and of the Cathedral Church of the Diocese of
Oxford — supported by a single corporate endowment, which is known as Christ Church (“the House™). The present
collegiate foundation was established by King Henry Viir in 1546. Statutes were conferred by the Christ Church Oxford Act,
1867 and these, as modified subsequently by Oxford University Commissions and by Order of Her Majesty in Council,
govern its affairs. The government of the foundation vests in the Governing Body formed of the Dean, certain of the Canons
and the elected Students.

The House registered with the Charities Commission on 17 August 2011 (registered number 1143423).

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

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing documents

The House is governed by its Statutes, dated 16 March 2011.
Governing Body

The Governing Body is constituted and regulated in accordance with the House’s Statutes, the terms of which are enforceable
ultimately by the Visitor, who is Her Majesty, The Queen. Membership of the Governing Body is associated (automarically in
most cases) with appointment or election to certain posts in the joint foundation, as outlined below; and lapses in the event of
resignation or retirement from those posts.

The Governing Body consists of the Dean, Canons (as defined in Statute Id(i)) and Students (as stated in Statute XIII) of
Christ Church. The Students may be (i) tutorial fellows, appointed to joint posts with the University; (ii) University
Professors or holders of equivalent posts or University Readers; (iii) senior administrative officers of the House, including the
Treasurer and the Steward; and (iv) other persons of distinction whose election to the Governing Body in the opinion of the
Governing Body will advance the interests of education and learning in the House or will broaden its expertise.

The Governing Body determines the strategic direction of the House and regulates its administration and the management of
its finances and assets. It meets regularly under the chairmanship of the Dean and is advised by a number of committees, the
most important of which are detailed below.

Recruitment and training of Members of the Governing Body

As membership of Governing Body is dependent on the holding of other posts, recruitment depends on the procedures
normal for those posts. The Dean, Sub-Dean and Regius Professors are appointed by the Crown. Other academic
appointments are by appointment committees; these are university committees in the case of Professors (other than the Regius
Professors) and joint university/college committees in other cases. The Archdeacon is appointed by the Bishop of Oxford in
consultation with the Chapter of the Cathedral. Senior administrative posts are filled on the advice of specially formed
committees reporting to Governing Body. Other persons of distinction may be invited to take up Studentships which give
them membership of Governing Body.

New members of Governing Body are inducted by current college officers, typically the Censors and the Treasurer. Induction
topics include the role of the Governing Body in the Joint Foundation and responsibilities of its members. 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 Members of the Governing Body and Senior College Staff

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

The remuneration of senior college staff is set by the House’s Remuneration Committee.
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Organisational management

The Governing Body meets ordinarily nine times a year. The work of developing policies and monitoring implementation is
carried out by nine principal Committees:

¢ The House Committee considers questions involving the domestic finances, management and organisation of the House,
accommodation and the vse of space, and other domestic matters.

¢ The Finance Committee considers matters relating to the property and investments of the House, and questions
involving the overall financial policy of the House.

e  The Academic Committee considers matters relating to the teaching, research and educational activities of the House.

o The Development Committee considers matters concerned with alumni relations and with fund-raising for the purposes
of the House, and advises the Development Director and the Development Adviser.

e The Salaries Board considers questions relating to the salaries and expenses of those engaged in teaching, members of the
House and to other expenses connected with such teaching.

o The Grants Committee considers questions of reasonable charitable donations under Stat. XXX1.3.(v) and of grants for
members of the Governing Body, Lecturers, Junior Research Fellows and Senior Scholars.

o  The Benefices Committee exercises the Governing Body’s right to present to vacant benefices in the gift of the House.
e The General Purposes and Strategy Committee considers questions of policy and strategy concerning the House.

¢  The Equality and Diversity Committee monitors, provides information and takes actions related to equality and diversity
within the House, across the collegiate University, and in regards to external agencies and individuals.

The day-to-day running of the House is delegated to the Dean and Censors, and other college officers notably the Treasurer
and the Steward. The Dean and Censors attend all meetings of the principal committees except that the Junior Censor does
not attend the Salaries Board, the Senior Censor does not attend the Grants Committee and neither Censor attends the
Benefices Committee. When the Dean is unable to attend a meeting, the Censor Theologiae normally attends in his place.

Under Clause s(a) of the House’s statutes, certain powers are reserved to the Dean and Chapter in respect of:
(1) the Cathedral Church and its fabric and appurtenances, including the Chapter House; and
(2) the Cathedral Chaplains, Organist, Lay Clerks, and Choristers, and other officers of the Cathedral Church; and
(3) the residentiary houses assigned for occupation by the Dean and the Canons together wich Cloister House.

Members of Chapter form the Board of Governors of Christ Church Cathedral School (“CCCS”), which is chaired by the
Dean. CCCS occupies buildings provided by the House which from time to time provides financial support for the school
including choral scholarships.

Group structure and relationships
The House administers many special trusts, as detailed in Notes 20 to 21 to the financial statements.

The House also has six wholly-owned non-charitable subsidiaries: Christ Church Oxford Trading Limited, whose annual
profits are donated to the House under the Gift Aid Scheme, Christ Church Developments Limited, which undertakes major
building projects, Christ Church (Evesham) Limited, Christ Church (Daventry) Limited, Thomas Wolsey Property Limited
and Wick Farming Limited, all of which hold agricultural land with long term development potential. The trading acdvities
of Christ Church Oxford Trading primarily comprise revenue from conference activities and letting of the facilities when not
in use by the House. The subsidiaries’ aims, objectives and achievements are covered in the relevant sections of this report.

The House is part of the collegiate University of Oxford. Material interdependencies between the University and the House
arise as a consequence of this relationship.
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OBJECTIVES AND ACTIVITIES
Charitable Objects and Aims
The Objects of the Charity are as follows:

A) The advancement of religion, education and learning, in particular but not exclusively by:

(i) the provision, support, conduct and maintenance of Christ Church Cathedral as the Cathedral of the Diocese of
Oxford, together with its Choir;

(ii) the provision, support, conduct and maintenance of Christ Church as a college within the University of Oxford;

and
(iii) the promortion of research in any branch of learning.

B) In so far as it is not incompatible with the objects set out in (A) above, the advancement of the arts, culture, heritage and
science, in particular but not exclusively by:

(i) the preservation and conservation of collections of articles of historical, aesthetic or scientific interest;
(ii) the preservation and conservation of the Cathedral and its appurtenances including the Chapter House; and

(iii) the preservation and conservation of the other buildings of the House and its curtilage including the Meadow.

The Governing Body has considered the Charity Commission’s guidance on public benefit and in keeping with its objects,
the House’s aims for the public benefit are:

e the advancement of religion by providing and maintaining the Cathedral of the Diocese of Oxford which is home to an
active congregation and a world famous Cathedral Choir;

e the advancement of education and learning by providing higher education for some 467 undergraduate and 235
postgraduate studenes within Oxford University, the students being selected by academic merit;

o the facilitation of research in a range of topics by providing access to its libraries, Picture Gallery and other collections to
its undergraduates, graduates, fellows and members of the Governing Body undertaking research and, on a discretionary
basis, to non-members of Christ Church undertaking appropriate research;

e  the further advancement of education and learning through the activities of the Cathedral School;

o the advancement of the arts, culture, heritage and science by the preservation and conservation of collections of arricles of
historical, aesthetic or scientific interest; the making available of certain articles to researchers and/or the public;

o the advancement of the arts, culture and heritage by the preservation and conservation of the Cathedral and its
appurtenances including the Chapter House, and by the preservation and conservation of the other buildings of the
House and its curtilage including the Meadow, for the benefit of current and future members of the House and of the
general public; and the advancement of the arts, culture and heritage by the maintenance of its choral foundation, one of
the oldest in England;

e the House is particularly committed to the provision of student support, in the form of both bursaries and support for
current students in financial difficulty, with a view to ensuring that those of sufficient academic ability should be able to
attend Christ Church irrespective of family income.

e The aims set for the House’s subsidiaries are to help finance the achievement of such aims.
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Activities and objectives of the House
The House’s activities are focused on furthering its stated objects and aims for the public benefit.

Our stated object of promoting research has been furthered by the appointment of four new Junior Research Fellows and a
Fixed Term Student in Law. We also reorganised the academic administrative team and the arrangement of work spaces in the
Academic Office in order to support even more effectively our students, tutors and researchers, which also better enables us to
further our research, teaching and educational objects.

Residential rooms and offices in Peckwater Quad continued to be refurbished, which is greatly enhancing Christ Church’s
student accommodation and its provision for academic research and teaching spaces. The final phase of refurbishments (Peck
9) was completed in September 2020, having paused for three months due to the initial pandemic lockdown. In September
2019, the Thatched Barn complex just to the south of the main site became operational as a Research and Visitor Centre. The
Research Centre hosted a number of academic events, thereby further promoting our research object. It is also enhancing
outreach to the wider public and advancing the general object of education and learning by providing a new gateway for
visitors, who can now purchase their tickets at the front of the building and then take a tour of the College and Cathedral
with a new multimedia audio guide available in a number of languages, which was created with input from our academic staff
into the cultural and historical content provided. Unfortunately, both in-person research events and almost all tourist activicy
had to stop in mid-March in response to the pandemic.

The House’s continued support of the IntoUniversity initative in Oxford has contributed to our general object of advancing
education and learning. Along with other access and outreach activities, it is part of an aim to broaden the available pool of
candidates for our undergraduare places, and to enhance the quality of their education, supporting Christ Church’s status as a
college of the University of Oxford. Christ Church is now the major source of funding for the Oxford part of Targer
Oxbridge, which offers academic support and encouragement to potential applicants of black heritage. The Access and
Outreach team has developed other projects in Christ Church’s designated link regions and beyond. In particular, we have
expanded Horizons, our sustained contact programme in our London link region, Barnet, and are establishing another
sustained contact programme in collaboration with St Anne’s College in the North-East of England, where we are part of a
new regional College Consortium (with St Anne’s and Trinity). Our digital offering now also includes a platform that allows
prospective applicants to have conversations with trained student ambassadors on the Christ Church website. Christ Church
is also participating in the University’s new Bridging Programme, Opportunity Oxford.

The House’s aim of providing support for students of modest means is furthered by our contribution to the Oxford
Opportunity Bursary and the University’s Crankstart (ex Moritz Heyman) Scholarship schemes administered by the central
University, which makes allocations principally on the basis of household income. Christ Church also provides financial
assistance such as subsidies of accommodation and dining costs, and summer internship bursaries, for current junior members
depending on household income, with other grants allocated after evaluating students’ income and expenditure on a case-by-
case basis.

Over the summer of 2020, Christ Church organised a series of listening events involving all students and staff (academic and
non-academic) and commissioned a report from Challenge Consultancy, which focused on promoting racial equality and
encouraging diversity and inclusivity of all kinds in order to enhance our teaching and educational objects.

Governing Body held an offsite meeting in October 2019 at which it explored potential capital plans including in relation to
Library provision for students, graduate student housing and the Picture Gallery, and explored expanding financial support
for graduate students and endowing existing and new Official Studentships in preparation for a fundraising initiative to
celebrate Christ Church’s sooth anniversary in 2025. These discussions confirm the House’s ambitious plans for further
enhancing education and learning in the decades to come. Presentations were also made to Governing Body at the offsite
meeting on safeguarding and the Prevent Ducy.

ACHIEVEMENTS AND PERFORMANCE

467 undergraduate students were resident during the academic year (2018-19: 440), although the majority of undergraduates
and a significant number of graduate students were permitted to leave Oxford in mid-March in response to the pandemic,
with teaching and supervision being offered online throughout Trinity Term. Of the undergraduates, 121 (2018-19: 119) were
finalises who completed their degree courses; 9296 gained Firsts or 2.15 (2018-19: 93%).

225 graduate students were following courses of study during the academic year (2018-19: 225). Of these, 41 (2018-19: 56)
completed Masters/BCL degrees and 21 completed doctorates (2018-19: 21).

Students” achievements are particularly notable given the considerable challenges they faced because of the pandemic. Support
from Christ Church on the academic, welfare and financial fronts was undoubtedly crucial in achieving such impressive
results.
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The Cathedral offered daily public worship and acted as a chapel for all members of Christ Church. It also offered a venue for
special services for the Diocese of Oxford and other outside organisations. The Cathedral also provided a range of educational
activities for schools and other groups, and functioned as a venue for public concerts and other events.

Pupil numbers ac the Cathedral School increased throughout the year from 152 in Michaelmas Term to 157 at the end of
Trinity Term. The number of Cathedral Choristers was 23 throughout the year. A total of 13 scholarships were gained by this
year’s leavers (2018-19: 11). The lockdown cost the Cathedral School £138k in fee discounts, reductions and deferrals, and
provisioning for future fee discounts. This was offset by furlough income and savings in catering costs during the lockdown
amounting to £137k.

Voluntary income as fundraising amounted to £2,517k (2018-19: £3,058k) which excludes all pledges and the notification of 7
new legacy bequests (19 for 2018-19). Whilst this has been a challenging year for Development, with all events postponed or
cancelled, as well as overseas visits, engagement with alumni has been strong, helped with regular communications via e-
Matters. The percentage of alumni donating to Christ Church remains at 14%, representing, once again, the highest since
accurate records began. The 2020 Leavers’ Gift saw 98% participation and whilst face to face solicication has not been possible
for much of the year we enrolled 4 new members of the Board of Benefactors (2018-19: 11).

Development costs (including salaries of staff in the development office, and organisation of alumni and donor events)
amounted to £626k, representing a 31% reduction on the previous year (2018-19: £906k). Savings have come about due to two
unfilled fundraising staff vacancies, the curtailment of events and travel due to the pandemic, and the decision not to publish
the Christ Church Matters publication in Trinity Term.

FINANCIAL REVIEW
The House’s total income of £36,054k (2018-19: £34,292k) was £1,762k higher than 2018-19, a 5.1% increase.

The charitable activities of the House include teaching and research, provision of board and lodgings for members of the
House, Cathedral and Cathedral School and access for visitors. The income generated by these charitable activities amounted
to £11,276k, a reduction of £1,909k (-14%) compared to the previous year (2018-19: £13,185k). The cost of undertaking these
charitable activities in the year was £28,733k, a reduction of £2,272k (-7%) compared to the previous year (2018-19: £31,005k).
There was an overall operating deficit of £17,457k (2018-19: £17,820k) on these charitable activities which is funded by
expendable donations, trading income and transfers from the House’s endowment.

Income

Income from charitable activities was £11,276k comprising fee income of £3,183k, which was 7% higher than the previous year,
college residential income of £2,309k which was 26% lower, combined income from the Cathedral and Cathedral School of
£2,712k was 3% higher and visitor income of £1,759k was £1,293k lower (-42%) than the previous year (2018-19: £3,052k) as a
result of the Covid-19 pandemic.

Fundraising income (which includes both income and capital donations) was £2,517k, 18% lower than 2018-19. Capital
donations of £2,030k were 16% lower (2018-19; £2,453k) while income donations of £487k were 20% lower than 2018-19
(£60sk).

Non charitable trading income of £1,075k was 15% higher (2018-19: £936k), whilst charitable conference income of £1,199k
was 5% lower than 2018-19.

Income from investment assets of £20,079k was 18% higher than the previous year (2018-19; £16,987k) due largely to an
increase in equity dividends and other investment income (+£1,764k) and an increase in commercial property income

(+£1,357%).

Other miscellaneous income of £1,107k includes a total of £914k received in the year from the Coronavirus Job Retention
Scheme in relation to staff on furlough. All those staff were paid 100% of their basic pay during the furlough period.

Expenditure

The House sets its budget for expenditure on the basis of a rolling s-year plan which enables forward planning of significant
building and maintenance projects and other strategic projects set by Governing Body.

The House’s total expenditure of £34,461k was £3,522k lower than 2018-19 (£37,983k).

Expenditure on charitable activitics of £28,733k was £2,272k lower than the previous year. Maintenance and refurbishment
expenditure on college buildings of £4,813k (2018-19: £5,692k), was £879k lower compared to the previous year. Included in
the current year is £2,636k on phase 3b of the Peckwater Quad staircase refurbishment. The other main project in 2019-20 was
the completion of works to the Thatched Barn; a total of £357k incurred in the year has been capitalised. The start of
Canterbury 1 & 2 staircase refurbishment and Picture Gallery repairs are planned for 2020-21. Rent, rates and insurance of
£736k is £17k higher than 2018-19, which includes the rental of 1r7 St Aldate’s, Oxford, a 79 bed residential staircase occupied
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by the House on a 40 year long leaschold basis. Following a review of its Outreach and Access activities in 2017-18, a number
of new initiatives were implemented in this area. 2019-20 is the third year of a s-year project and saw expenditure fall by £59k

to £400k.

Included in total charitable expenditure is the movement on the defined benefit pension schemes’ deficit liability, as required
under FRS 102. The net movement in the year is a reduction of £820k, being a reduction for OSPS of £61k, a reduction for
USS of £870k and £111k liability for TPT recognised for the first time this year (2018-19: OSPS increase of £393k, USS
increase of £1,566k = £1,959k). The total pension scheme deficit liability as at 31 July 2020 recognised in these financial
statements as required by FRS 102 has thus reduced from £4,259k to £3,439k (USS: £1,548k, OSPS: £1,780k, TPT: £111k),
producing a net reduction in funds available to the House of £3,439k.

The cost of generating funds in 2019-20 was £5,728k (2018-19: £6,978k), £1,250k or 18% lower than the previous year. Interest
payable of £1,244k (2018-19; £1,027k) was £217k higher than 2018-19 and represents the interest payable on £40m loan notes,
bearing a coupon of 2.567%, which were drawn down in September 2016 and on £15m loan notes, bearing a coupon of 2.01%,
which were drawn down in November 2019. Investment management costs of £2,993k were £1,400k lower than the previous
year due mainly to reduced maintenance and refurbishment expenditure incurred on the House’s investment properties.
Fundraising costs of £626k were 31% lower than 2018-19 (£906k), £47k due to the allocated share of the pension deficit
liability movement. Direct costs of £581k were 19% lower than 2018-19 due to the impact of the Covid-19 pandemic on UK
and overseas travel and fundraising events (2018-19: £712k).

The adoption of FRS 102 also requires the recognition of the fair value of complex financial instruments. In 2008, the House
entered into an interest rate swap with Barclays Bank plc, under which it reccives interest at 3-month LIBOR and pays a fixed
rate of interest of 4.783%. The notional amount of the swap is £10m and expires on 1 February 2038. The fair value cost of
unwinding this interest rate swap as at 31 July 2020 has been provided at £7,916k (2018-19: £6,662k), an increase in the year of
£1,254k.

Result for the year

The consolidated net funds of the House rose by £8,794k in the year (2018-19: £23,755k), the net increase is attributable to:

2019-20 2018-19
e Unrestricted funds (£ 1,371k) (£ 4,442k)
e  Restricted funds (£ 88k) £ 893k
e Endowment funds (*) £ 10,253k £ 27,304k

(*) Including total investment gains in the year of £8,455k (2018-19: £28,095k).
Reserves policy

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

Total funds of the House and its subsidiaries at the year-end amounted to £596.7m (2018-19: £587.9m). This includes
endowment capital of £587.8m and unspent restricted income funds totalling £11.om.

The House’s free reserves at the year-end amounted to a deficit of £4,107k (2018-19: £3,069k deficit), representing retained
unrestricted income reserves excluding an amount of £8,806k for the book value of fixed assets less associated funding
arrangements and designated reserves at the year end amounting to £733k (2018-19: £600k). Governing Body has set a target
to increase free reserves by £500k pa in its rolling s-year plan. Whilst adopting a policy target for free reserves, the Governing
Body also recognises that expenditure on certain repair and renovation projects could be postponed in the event of a cash-flow
problem.

Designated reserves of £733k at the year end included £43k for unexpended Annual Fund projects which are projected to be
spent over the next three years.

Risk management

The House has processes for identifying, evaluating and managing the principal risks and uncertainties faced by the House
and its subsidiaries in undertaking their activities. When it is not able to address risk issues using internal resources, the House
takes advice from external experts. A report on major risks is prepared annually by the Treasury, which is considered by the
Finance Committee and Governing Body each year. Health and Safety risks are monitored by a committee of heads of
department, chaired by the Steward and subject to annual external audit.

Training courses and other forms of career development are available to members of staff to enhance their skills in risk-related
areas.

Page 10



Christ Church
Report of the Governing Body
Year ended 31 July 2020

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

The principal risks and uncertainties faced by the House and its subsidiaries that have been identified are categorised as
follows:

Risk Measures

1. Pandemic Effective implementation of governmenc policies; support for
research into effective treatment and vaccination. Insurance.

2. Recruitment of staff (academic and non- | Terms and conditions of service reviewed regularly
academic)

3. Reputational risk from lapses in academic | Monitor admissions procedures, student satisfaction and
standards exam results

4. IT network and data security IT managed jointly with Pembroke College. Investment in
people and hardware/software

5. Disaster Recovery planning procedures reviewed regularly, liaison
with emergency services

6. Decline in purchasing power of the | Diversified portfolio and close oversight from the Investment
endowment Group

Investment policy, objectives and performance

The House’s investment objectives are to balance current and future beneficiary needs by:
e maintaining (at least) the value of the investments in real terms;

e producing consistent and sustainable income to support expenditure; and

e delivering these objectives within acceprable levels of risk.

To meet these objectives, the House’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 House’s statutes allow the House to invest permanent endowment to maximise the related total return and to make an
appropriate proportion of the unapplied total return available for expenditure each year.

Investment policy and strategy are set by the Governing Body as advised by the Investment Group from time to time and
performance is regularly monitored by the Investment Group. At the year end, the House’s long term investments, combining
securities and property investments, totalled £587.8m (2018-19: £577.6m), net of £55m loan notes. Investment returns were
reasonable, with a total return on the House’s investments of +4.9% (2018-19: +8.0%).

The carrying value of the preserved permanent capital and the amount of any unapplied total return available for expenditure
was taken as the open market values of these funds as at r August 2001 together with the original gift value of all subsequent
endowment received.

On the total return basis of investing, it is the Governing Body’s policy to extract as income 3.25% (plus investment
management costs) of the value of the relevant investments. However, to smooth and moderate the amounts withdrawn, this
is calculated on the average of the year-end values in each of the preceding five years. Due to increasing investment values
over the previous five years, the effective amounts withdrawn are currently less than the nominal 3.25% stated in this policy.

The equivalent of such 3.25% of the opening value of the securities and property investments, plus costs, was taken as income
in the year. The Governing Body keeps the level of income withdrawn under review to balance the needs and interests of
current and future beneficiaries of the House’s activities.
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Fundraising Activities

Christ Church’s Alumni Relations and Development team exists to develop lifelong relationships with and amongst alumni,
donors and supporters, and to raise funds for Christ Church’s charitable activities. The Development Office consists of a
Director and seven members of staff. Communications include news, research developments, events, exhibitions, resources,
reunions, volunteering opportunities, fundraising appeals and progress updates that are important to alumni.

The Development Office works with a network of volunteers — the Development Board — who provide advice on its
fundraising and alumni relations activities. The Development Office also works with other volunteers through the Christ
Church Association and the American Friends of Christ Church. All communications from alumni volunteers to other alumni
are directed through the office, with the exception of non-fundraising communications through the Alumni Social Media
groups on Facebook, Linkedln, and the Oxford Alumni Network.

Christ Church is committed to best practice when engaging with all alumni, current members, parents and friends of the
House and is registered with the Fundraising Regulator. It voluntarily subscribes to its Code of Fundraising Practice as
adapted, by agreement with the Regulator, to meet the particular circumstances of colleges in the University of Oxford. The
activities of Christ Church Development Office volunteers adhere to the Code of Fundraising Practice as adapted. In May
2020 the Development Office adopted the University’s Ethical Gifts Policy as a further commitment to best practice.

Christ Church is not aware of any failure on its part to comply with the Code, and has not received any complaints in 2019-20
about its fundraising activity, nor the activity of its volunteers. Christ Church does not solicit funds from members of the
public: its fundraising activities are focused principally on its alumni and on third parties introduced to the House by alumni
or the University of Oxford. The Development Office will always respect the wishes of any alumni who wish to expand or
limit communications by type or means.

As a registered charity, Christ Church is regulated by the Charity Commission for England and Wales; in fundraising, the
Development Office adheres to all applicable laws in the relevant jurisdictions. Personal information is handled with care and
confidentiality, and is processed in accordance with the Data Protection Act, the General Data Protection Regulation, and all
other applicable laws to support the House mission, related events, fundraising, sharing news, volunteering, and networking
activities.

FUTURE PLANS

The House seeks to continue to fulfil its core purposes. To this end, its policies in all areas are reviewed regularly by the
committees set out on page 6 and by the Governing Body. In 2020-21, the House will be marking the 4oth anniversary of the
arrival of women to study at Christ Church. To celebrate this major event in the history of the House’s provision of education
and learning, we plan to hold a number of events although some of these will have to be held virtually as a result of the
pandemic. The House will also begin commissioning portraits to acknowledge this important anniversary and, more
generally, diversify Christ Church’s visual environment. Christ Church commissioned a repore from Challenge Consultancy
over the summer of 2020, which focused on promoting racial equality and encouraging diversity and inclusivity of all kinds.
These initiatives will help Christ Church to ensure that it provides education and learning to all those who have the potential
to benefit from them the most.

We also continue to make plans for the House’s sooth anniversary in 2025, which will include increasing support for graduate
and undergraduate education and for academic research through endowing academic posts and graduate scholarships and the
opportunities made possible by our new Research Centre in the Thatched Barn. Plans to improve the Library and Picture
Gallery, as well as to explore options to increase housing provision for graduate student, will likewise form part of the sooth
anniversary celebrations.

Christ Church is also planning to undertake a governance review, if possible in the coming year, with the support of the
Charity Commission, which will allow it to meet its various charitable objects as a College and Cathedral even more
effectively and efficiently in the future.

Over the summer, the Cathedral has invested in state of the art mixing desk, camera and screen facilities to allow the regular
livestreaming of services which have been severely curtailed during the pandemic.

Christ Church will continue to adapt its teaching and research to the unique challenges of the pandemic in the coming
academic year, with extensive preparations in place to allow for the safe rerurn of students in Michaelmas Term 2020. This
work has also encompassed the operation of the Cathedral school which reopens at the start of the new academic year.
Teaching, supervision and examining will be via a mix of in-person and remote provision, with flexibility built in to allow
Churist Church to respond rapidly to changing public health circumstances. We are also planning to support students’
wellbeing through targeted welfare support and extra-curricular activities (some taking place in a large marquee erected to
allow for outdoor, socially-distanced activities, others online). These measures will allow Christ Church to continue
promoting its teaching, research and educational objects effectively even in the face of the challenges of a global pandemic.
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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 has prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law), including Financial Reporting Standard 102: The
Financial Reporting Standard Applicable in the UK and Republic of Ireland (FRS 102).

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

e sclect the most suitable accounting policies and then apply them consistently;
¢ make judgements and accounting estimates that are reasonable and prudent;

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

e 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.

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

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and explain the House’s
transactions and disclose with reasonable accuracy at any time the financial position of the House and enable it to ensure that
the financial statements comply with the Charities Act 2011. It is also responsible for safeguarding the assets of the House 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 02 December 2020 and signed on its behalf by:

Professor lan Watson

Censor Theologiae
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Opinion

We have audited the financial statements of Christ Church (the “Charity”) for the year ended 31 July 2020 which comprise
the Statement of Accounting Policies, the Consolidated Statement of Financial Activities, the Consolidated and House
Balance Sheets, the Consolidated Cash Flow Statement and nortes to the financial statements. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard ro2: The Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e give a true and fair view of the state of the group and charity’s affairs as ac 31 July 2020 and of the group’s income
and expenditure for the year then ended;

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

e 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 fusther 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 audir evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

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

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

Other information

The Members of the Governing Body are responsible for the other information. The other information comprises the
information included in the annual report other than the financial statements and our auditor’s report thereon. Our opinion
on the financial seatements 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 thac there is a marerial
misstatement of this other information, we are required to report that fact.

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

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

¢ sufficient accounting records have not been keps;
e 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 Members of the Governing Body

As explained more fully in the Statement of Accounting and Reporting Responsibilities {set out on page 21], the Members of
the Governing Body are responsible for the preparation of the financial stacements and for being satisfied that they give a true
and fair view, and for such internal control as they determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements
P

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

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

Use of our Report

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

Critchleys Audit LLP
Statutory Auditor
Oxford

Date:

Critchleys Audit LLP is eligible to act as an auditor in terms of sections 1212 of the Companies Act 2006.
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3.

Scope of the financial statements

The financial statements present the Consolidated Statement of Financial Activities (SOFA), the Consolidated and
House Balance Sheets and the Consolidated Statement of Cash Flows for the House and its wholly-owned subsidiaries
Christ Church Library Charity Limited, Christ Church Oxford Trading Limited, Christ Church (Evesham) Limited,
Christ Church (Daventry) Limited, Thomas Wolsey Property Limited, Wick Farming Limited and Christ Church
Developments Limited. The subsidiaries have been consolidated from the date of their formation being the date from
which the House has exercised control through voting rights in the subsidiaries. No separate SOFA has been presented
for the House alone as permitted by the Charity Commission on a concessionary basis for the filing of consolidated
financial statements. A summary of the results and financial position of the charity and each of its material subsidiaries
for the reporting year are disclosed in note 14.

Basis of accounting

The House’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 House is a public benefit entity for the purposes of FRS 102 and a registered charity. The House 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.

The Covid-19 pandemic has had a significant impact on the operations of the House. Teaching, supervision and
examining in Trinity Term 2020 was conducted online with almost all undergraduates and most graduate students
leaving Oxford by the end of March, in line with advice from the University, Conference of Colleges and public health
authorities. Student welfare support and extracurricular activities were moved to online platforms at the same time. The
Cathedral Schoo! also shifted to online teaching and the Cathedral was closed to public worship in person during the first
months of the pandemic. Research, tourism and conference activities have been curtailed since the lockdown in March
2020. However, the House has a strong cash position, significant income generating assets and the ability to make
economies swiftly. Governing Body has given consideration to the appropriateness of continuing to adopt the going
concern basis in preparing these financial statements and, in light of these factors, is satisfied with adopting that position.
Cash holdings at 31 July 2020 were £14.3m plus a further £20.6m is held in the endowment in fixed term deposits and
cash.

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.

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.

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

Income recognition

All income is recognised once the House 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, bursaries or other allowances granted from the House’s unrestricted funds, Office
for Students support and charges for services and use of the premises are recognised and accounted for in the period in
which the related service is provided.
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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 House 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 House and it
is probable that the specified conditions will be met.

Legacies are recognised following grant of probate and once the House 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 benefic to
the House is probable.

Donations, grants and legacies accruing for the general purposes of the House 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.

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

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

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

Expendicure is accounted for on an accruals basis. A liability and related expenditure is recognised when a legal or
constructive obligation commits the House 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 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 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 House and its subsidiaries are excluded from trading income and expenditure
in the consolidated financial statements.

Leases

Leases of assets that transfer substantially all the risks 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
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IO.

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.

Expenditure on the acquisition or enhancement of land and on the acquisition, construction and enhancement of
buildings which is directly attributable to bringing the asset ro its working condition for its intended use and amounting
to more than £20,000 together with expenditure on equipment costing more than £20,000 is capitalised.

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

Other expenditure on equipment incurred in the normal day-to-day running of the House 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

Leaschold properties 50 years or period of lease if shorter
Building improvements IO - 30 years

Equipment 3 - 10 years

Books 2% pa reducing balance

Frechold 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

Properties held under a Shared Equity House Purchase scheme are held at the original cost of the House’s share and are
not depreciated.

Heritage Assets

The House has chosen to hold heritage assets at cost. The House has a number of assets, including items of arc and
historic texts that meet the definition of heritage assets under the SORP. The depreciated historic cost of the majority of
these items is nil. Items purchased are recognised at cost and items donated to the House are recognised at fair value. The
Housc 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 obraining such valuations would outweigh the
benefits to the users of these financial statements

Investments

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

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

I2.

13.

14.

15.

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

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

Other financial instruments
a.  Derivatives
Christ Church has employed an interest rate swap on one occasion in 2008 to fix the cost of its debt for 30 years.

Derivative financial instruments are initially measured at fair value on the date the contract is entered into and are
subsequently measured at fair value. Changes in fair value are credited or charged to the income or expenditure section of
the SOFA. Hedge accounting is not currently applied to derivatives.

b. 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.

¢.  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 thar are receivable or payable in more than one year and not subject to a market rate of interest are
measured at the present value of the expected future receipts or payment discounted at a market rate of interest.

Stocks

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

The functional and presentation currency of the House 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 setdlement 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.

Total Return investment accounting

The House’s Statutes authorise the House to adopt a ‘total return’ basis for the investment of its permanent endowment.
The House can invest its permanent endowment without regard to the capital/income distinctions of standard trust law
and with discretion to apply any part of the accumulated total rerurn on the investment as income for spending cach
year. Until this power is exercised, the total recurn 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.
Fund accounting

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

Unrestricted funds can be used in furtherance of the objects of the House 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 specified that the funds are to be used for particular
purposes of the House. They consist of cither 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
be maintained and with the intention that the income will be used for specific purposes within the House’s objects.
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Permanent endowment funds arise where donors specify that the funds are to be retained as capital for the permanent
benefit of the House. 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 House has
determined based on the circumstances that they have been given, for the long term benefit of the House. However, the
Governing Body may at its discretion determine to spend all or part of the capiral.

16. Pension costs

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 Univessity of Oxford Staff Pension
Scheme both meet 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.

The House 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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Consolidated Statement of Financial Activities
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Notes

INCOME AND ENDOWMENTS FROM:

Charitable activities: I
Teaching, research and residential
Carhedral School
Cathedral
Other trading income 3
Donations and legacies 2
Investments:
Investment income 4
Tortal return allocated to income 15
Other income 5
Total income

EXPENDITURE ON: 6

Charitable activities:
Teaching, research and residential
Other charitable activities
Cathedral School
Cathedral

Generating funds:
Fundraising
Trading expenditure
Endowment management costs
Interest payable on loan notes
Total expenditure

Net Income/(Expenditure) before gains
Net gains on investments 12, 13

(Losses)/Gains on complex financial instruments 26
Net Income

Transfers between funds 20

Other recognised gains/losses
Gains/(losses) on revaluation of fixed assets
Net movement in funds for the year

Fund balances brought forward 20

Funds carried forward at 31 July

Unrestricted Restricted Endowed 2020 2019
Funds Funds Funds Total Total
£'o00 £'000 £'o00 £'o000 £'o00
8,564 - - 8,564 10,563
2,374 - - 2,374 2,216

99 229 10 338 406
1,075 - - 1,075 936
110 377 2,030 2,517 3,058
123 23 19,933 20,079 16,987
10,206 6,222 (16,428) - -
1,091 16 - 1,107 126
23,642 6,867 5)545 36,054 34,292
18,888 4,247 - 23,135 25,903
- 798 - 798 590
2,796 - - 2,796 2,469
1,837 167 - 2,004 2,043
626 - - 626 906
865 - - 865 652

151 - 2,842 2,993 4393

- - 1,244 1,244 1,027
25,163 55212 4,086 34,461 37,983
(1,521) 1,655 1,459 5,593 (3,691)
- - 8,455 8,455 28,095
(1,254) - - (,254) (1,244)
(2,775) 1,655 9,914 8,794 23,160
1,404 (1.743) 339 - -
- - - - 595
(1,371) (88) 10,253 8,794 23,755
(736) 11,096 5775568 587,928 564,173
(2,107) 11,008 587,821 596,722 587,928

See note 34a for the Consolidated Statement of Financial Activities for the prior year.
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Consolidated and College Balance Sheets
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Notes
FIXED ASSETS
Tangible assets 1o
Property investments 12
Orther investments 3
Total Fixed Assets
CURRENT ASSETS
Stocks
Debrors 16
Cash at bank and in hand
Total Current Assets
LIABILITIES
Creditors: amounts falling due within one year 17
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS: falling due after more than one year 18
Provisions for liabilities and charges 19
NET ASSETS BEFORE PENSION LIABILITY

Defined benefit pension scheme liability 24

TOTAL NET ASSETS

FUNDS OF THE COLLEGE 20
Endowment funds
Restricted funds

Unrestricted funds
Designated funds
General funds
Revaluation reserve
Pension and loan swap reserve 20, 24

2020 2019 2020 2019
Group Group The House The House
£'o00 £'000 £'000 £'oo0
17,481 17,476 17,471 17,464
248,329 213,055 222,167 187,206
395,996 405,623 420,807 430,434
661,806 636,154 660,445 635,104
824 718 768 718
3,132 3,851 4979 5175
14,325 15,300 13,676 14,280
18,281 19,869 19,423 20,173
6,939 7,069 6,746 6,379
11,342 12,800 12,677 13,794
673,148 648,954 673,122 648,898
72,916 56,662 72,916 56,662
71 105 71 10§
600,161 592,187 600,135 592,131
3,439 4,259 3,439 4,259
596,722 587,028 596,696 587,872
587,821 §77,568 587,821 577,568
11,008 11,096 11,008 11,096
733 600 733 600
3,966 5,036 8,489 9,529
4,549 4,549 - -
(1r,355) (r0,921) (11,355) (10,921)
596,722, 587,928 596,696 587,872

The financial statements were approved and authorised for issue by the Governing Body of Christ Church on 02 December 2020.

Professor Jan Watson
Censor Theologiae
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Christ Church
Consolidated Statement of Cash Flows
For the year ended 31 July 2020

Net cash provided by (used in) operating activities

Cash flows from investing activities
Dividends, interest and rents from investments
Cash inflows from new borrowing
Interest payable on loan notes
Investment management costs
Proceeds from the sale of property, 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

Cash flows from financing activities
Repayments of borrowing
Receipt of endowment
Net cash provided by (used in) financing activities

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at the beginning of the reporting period

Cash and cash equivalents at the end of the reporting period
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2020 2019
£'o000 £'o00
(15,743) (13,018)
20,079 16,987
15,000 -
(1,:244) (1,027)
(2,993) (4,393)
(912) (3,687)
11,498 72,044
(28,690) (72,327)
12,738 7,597
2,030 2,453
2,030 2,453
(975) (2,968)
15,300 18,268
14,325 15,300




Christ Church
Notes to the financial statements
For the year ended 31 July 2020

1 INCOME FROM CHARITABLE ACTIVITIES

2020 2019
Teaching, Research and Residential £'000 £'o00

Unrestricted funds
Tuicion fees - UK and EU students 1,859 1,874
Tuition fees - Overseas students 028 745
Other fees 53 30
Other Office for Students support 343 317
Other academic income 89 126
College residential income 3,533 4419
Charitable visitor income 1,759 3,052
8,564 10,563
Total Teaching, Research and Residential 8,564 10,563

Unrestricted funds
Cachedral School income 2,374 2,216
Carhedral income 99 156
2,473 2,372

Restricred funds
Cathedral income 229 243
229 243
Endowed funds

Cathedral income 10 7
10 7
2,712 2,622
Total income from charitable activities 11,276 13,185

The above analysis includes £3,129k received from Oxford University from publicly accountable funds under the Collegiate Funding Formula Scheme (2018-19:
£2,936k).

Under the terms of the undergraduate student support package offered by Oxford University to students from lower income households, the House's share of the
fees waived amounted to £ok (2018-19: £1k). These are not included in the fee income reported above.

2. DONATIONS AND LEGACIES

2020 2019
£'o00 £ooo
Donations and Legacies
Unrestricred funds 1o 130
Restricted funds 377 475
Endowed funds 2,030 2,453
2,517 3,058
3 INCOME FROM OTHER TRADING ACTIVITIES
2020 2019
£'o000 £'ooo
Unrestricted finds
Subsidiary company trading income 1,075 936
5,075 936
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4 INVESTMENT INCOME

2020 2019
£'o00 £'o00
Unrestricted funds
Agricultural rent 66 80
Bank interest 56 76
Other interest I 2
123 158
Restricted funds
Other interest 23 31
23 31
Endowed funds
Agricultural rent 703 612
Commercial rent 4,804 4,093
Other property income 2,046 1,477
Equity dividends 587 725
Other investment income 11,793 9,891
19,933 16,798
Total Investrent income 20,079 16,987
s  OTHER INCOME
2020 2019
£'o00 £'ooo
Unrestricted funds
Other miscellaneous income 1,091 109
1,091 109
Restricted funds
Other miscellaneous income 16 L
16 17

A total of £914k (2018-19: nil) of other miscellaneous income was received in the year from the Coronavirus Job Retention Scheme.
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6 ANALYSIS OF EXPENDITURE

Charitable expenditure
Direct scaff costs allocated to:
Teaching, research and residential

Other direct costs allocated to:
Teaching, research and residential
Other charitable activities
Cathedral school
Cathedral

Support and governance costs allocared to:

Teaching, research and residencial
Carhedral school
Total charitable expenditure

Expenditure on generating funds
Direct sraff costs allocated to:
Fundraising
Trading expenditure

Other direct costs allocated to:
Fundraising
Trading expenditure
Investment management costs
Interest payable on notes

Support and governance costs allocated to:

Fundraising

Trading expenditure

Investment management costs
Total expenditure on generating funds

Total expenditure

2020 2019
£'000 £'000
7,890 9,991
12,623 13,631

798 590
2,730 2,416
2,004 2,043
2,622 2,281

66 53
28,733 31,005
393 569
350 372
154 262
433 186
2,727 4,250
1,244 1,027
79 75

82 94

266 143

5,728 6,978

34,461 37,983

The House is liable to be assessed for contribution under the provisions of a new replacement for Statute XV of the University of Oxford. The scheme has been

approved by the Council of the University, Congregation and Her Majescy in Council. The papers agreed by Council clearly set out thar the charge due for a year is

payable in that year so therefore; no liability in respect of 2019-20 exists. No provision has therefore been made in these accounts. The Contribution Fund is used to

make grants and loans to colleges on the basis of need.

The teaching, research and residential costs include College Contribution payable of £477k (2018-19: £374k).
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7 ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Teaching Public
Generating and Worship, Choir 2020
Funds Research & Choir School Heritage Total
£'ooo £'ooo £'ooo £f'ooo £'000
Financial administration 227 208 o o 435
Domestic administration 59 579 o o 638
Human resources 0 44 o o 44
1T 12 351 o o 363
Endowment management 115 - o o 115
Depreciation 2 839 66 o 907
Loan interest payable 1,244 502 o o 1,746
Other finance charges 12 49 o o 61
Governance costs o 50 o o 50
1,671 2,622 66 o 4,359
Teaching Public
Generating and Worship, Choir 2019
Funds Research 8& Choir School Heritage Total
£looo flooo £'000 £'ooo £'o00
Financial administration 215 235 o o 450
Domestic administration 72 695 o o 767
Human resources - 27 - 27
1T 13 327 o o 340
Depreciation 1 413 53 o 467
Loan interest payable 1,027 498 o o 1,525
Other finance charges n 39 o o 50
Governance costs o 47 o o 47
1,339 2,281 53 o 3,673
Financial and domestic administration and IT costs are attributed according to the estimated staff time spent on each acdiviry.
Depreciation costs and profit or loss on disposal of fixed assets are attributed according to the use made of the underlying assets.
Interest and other finance charges are attributed according to the purpose of the relaced financing.
2020 2019
£'coo £'o00
Governance costs comprise:
Auditor's remuneracion - audit services 43 46
Auditor's remuneracion - other services 7 1
Orther governance costs o o
50 47

No amouat has been included in governance costs for the direct employment costs or reimbursed expenses of the House's Fellows on the basis that these payments
relate to the Fellow's involvement in the House's charitable activities. Detatls of the remuneration of the Fellows and their reimbursed expenses are included as a
separate note within these financial statements.

8  GRANTS AND AWARDS

2020 2019

During the year the House funded academic awards and bursaries to students from ics restricred and unrestricted funds £'o00 £'o00
as follows:
Unrestricted funds
Grants to individuals:

Scholarships, prizes and grants 97 44

Bursaries and financial assistance awards 33 44
Total unrestricted 130 88
Restricted funds
Grants to individuals:

Scholarships, prizes and grants 294 327

Bursaries and financial assistance awards 628 726
Total restricted 922 1,053
Total grants and awards 1,052 1,141

Within the bursaries and financial assistance awards figure above, is the cost to the House of the Oxford Bursary Scheme. Undergraduate scudents of the House
received £114k (2019: £111k). Some of those students also received fee waivers amouncing to £ok {2019: £1k).

The above costs are included within the charitable expenditure on Teaching, Research and Residential.
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o  STAFF COSTS

2020 2019
The aggregate staff costs for the year were as follows. £'000 £'oo0
Salaries and wages 7,983 7,621
Social security costs 732 718
Pension costs:
Defined benefic schemes 1,466 1,295
Pension deficit liability movement (note 24) (994) 1,909
Other benefits 825 754
10,012, 12,297

Staff costs of £1,141k (2018-19: £962k) included in total Cathedral costs and £1,999k (2018-19: £1,758k) included in total Cachedral school costs are not included in
the aggregate payroll costs shown above.

The average number of employees of the House, excluding Trustees, on a full time equivalent basis was as follows: 2020 2019
Tuition and research 65 3
College residential 23 1y
Trading and visitor 20 22
Cachedral 17 21
Cathedral School 68 67
Fundraising 4 5
Support 83 85
Total 380 379

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

University Lecrurers 22 21
CUF lecturers 16 16
Faculty Lecturers 1 1
Other teaching and research 5 5
Other n o)
Toral 56 55

The following information relates to the employees of the House excluding the House Trustees. Details of the remuneration and reimbursed expenses of the House
Trustees is included as a separate note in these financial stacements.

The number of employees (excluding members of Governing Body) during the year whose gross pay and benefits (excluding employer NI and pension
contribucions) falling wichin the following bands was:

£60,001-£70,000 3 2
£70,001-£80,001 6 5
£80,001-£90,001 1 [

The number of the above employees with retirement benefits accruing was as follows:

In defined benefits schemes 10 7
In defined contribution schemes o o
The House's contributions to defined contribution pension schemes tocalled o o
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10 TANGIBLE FIXED ASSETS

Group Assets in the Leasehold Freehold
course of land and land and Plancand
construction buildings buildings machinery Total
£'o00 £f'ooo £'ooo £'ooo £'o00

Cost
At start of year 5,401 417 10,221 7,620 23,659
Additions 357 o 50 696 1,103
Disposals o o (191) o (x91)
Transfer (5,758) 5,758 o -
At end of year o 417 15,838 8,316 24,571

Depreciation and impairment

At start of year o o 3,528 2,655 6,183
Depreciation charge for the year o o 600 307 907
Depreciation on disposals o o o o o
At end of year o o 4,128 2,962 7,090
Net book value
At end of year o 417 1L,710 5,354 17,481
Ac start of year 5,401 417 6,693 4,965 17,476
The House Assets in the 1.easehold Freehold
course of land and land and Plant and
construction buildings buildings machinery Total
£'ooo £'ooo £'ooo £oo0 £'o00

Cost
Ac starc of year 5,401 417 10,222 7,555 23,595
Addidons 357 o 50 696 1,103
Disposals o o (191) o (x91)
Transfers (5.758) o 5,758 o o
At end of year o 417 15,839 8,251 24,507

Depreciation and impairment

At start of year o o 3,531 2,600 6,131
Charge for the year o o 599 306 905
At end of year o o 4,130 2,906 7,036
Net book value

At end of year o 417 11,709 5,345 17,471
Ac start of year 5,401 417 6,691 4,955 17,464

The House has subscantial long-held historic assets all of which are used in the course of the House’s teaching and research activides. These comprise listed buildings
on the House site, together with their contents comprising works of art, ancient books and manuscripts and other treasured artefacts. Because of cheir age and, in
many cases, unique nature, reliable historical cost information is not available for these assers and could not be obrained except ac disproportionate expense.
However, in the opinion of the Trustees the depreciated historical cost of these assets is now immaterial.
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hos

12

3

HERITAGE ASSETS

The House holds a collection of early printed books, manuscripts and photographs, circa 650 paintings, circa 3,000 prints and circa 2,000 drawings, a collection of
18th and 19th century English glass and a number of Russian icons of the 17th and 18¢h cencury. Al of these were donated to the House between 1710 and 1980 on
the underscanding thar it will preserve them and make them accessible ro scholars and, within appropriate limits, to members of the public. Herirage assets are held
at historical cost which in the opinion of the Trustees is now immaterial. The Trustees consider the cost to carry out a valuation of these herirage assets held would
not be commensurate with the benefit to the users of the financial statements.

Christ Church is one of the major research libraries in the world, home to many thousands of priceless documents and collections. They encompass a vast array of
rare and unique materials in a number of formars, ranging from illuminaced manuscripts and early printed books to family papers, maps, artefacts and images. These
collections support research by members of Christ Church and Oxford Universicy, as well as an international community of scholars,

Christ Church is unique among the Oxford and Cambridge colleges in possessing an importanc collection of Old Master paintings and drawings, housed in a
purpose-buile gallery of considerable architectural interest. The Picture Gallery is open to members of the public, Christ Church and Oxford University and the Old
Master collection has been on view to the public since 1768. No material acquisitions or disposals have occurred over the last 5 years.

PROPERTY INVESTMENTS
Group Residential 2020 2019
Agriculrural Commercial and Other Total Total
£'ooo £'ooo £'o00 £'000 £'o00
Valuation at start of year 90,324 91,164 31,567 213,055 156,727
Additions and improvemencs at cost 340 25,473 48 255,861 55,483
Disposals (1,993) 30 ° (1,963) (9,219)
Revaluation gains/{losses) in the year 10,323 744 309 11,376 10,064
Valuation at end of year 98,994 117,411 31,924 248,329 213,055
The House Residential 2020 2019
Agricultural Commercial and Other Total Total
£'oo0 £'ooo £'ooo £'o00 £'ooo
Valuation ac start of year 64,472 91,167 31,567 187,206 151,829
Additions and improvemencs at cost 27 25,473 48 25,548 34,533
Disposals (1,993) 30 o (1,963) (9,219}
Revaluation gains/(losses) in the year 10,323 744 309 11,376 10,063
Valuation at end of year 72,829 117,414 31,924 222,167 187,206

A formal valuation of the agricultural, commercial and residential properties was prepared by Savills (L&P) Limited as at 31 July 2020.

In addition to the direct property investments stated above, the House holds a toral of £42.0m of indirect property in four property specific investments as well as
exposure in diversified funds.
For prior year comparatives see note 34 b.

OTHER INVESTMENTS

All investments are held at fair value, 2020 2019
£'000 £'oo0

Group investments

Valuation at start of year 405,623 433,573

New money invested 2,829 16,843

Amounts withdrawn (7,911) (57,232)

(Decrease)/ increase in cash held (1,624) (5:593)

Increase in value of investments (2,921) 18,032

Group investments at end of year 395,996 405,623
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14

OTHER INVESTMENTS CONTINUED

The House investments
Valuation at start of year

New money invested

Amounts withdrawn
(Decrease)/ increase in cash held
Increase in value of investments

Investment in subsidiaries

The House investments at end of year

Group investments comprise:

Equity investments

Global multi-asser funds
Property funds

Deferred consideration
Fixed term deposits and cash

Total group investments

PARENT AND SUBSIDIARY UNDERTAKINGS

2020 2019

£'000 £'000

405,623 433,573

2,829 16,843

(7,910 (57,232)

(1,624) (5:593)

(2,921) 18,032

395,996 405,623

24,811 24,811

420,807 430,434
Held outside Held in 2020 Held outside Held in 2019
the UK the UK Total the UK the UK Tocal
£'o00 £'ooo £'000 £'oo0 £'000 £'ooo
o 247 247 ° 247 247

o 308,158 308,158 o) 316,728 316,728

o 56,214 56,214 o 50,247 50,247

o 10,800 10,800 o 16,200 16,200

o 20,577 20,577 o 22,201 22,201

0 395,996 395,996 o 405,623 405,623

The House holds 100% of the issued share capital in Christ Church Developments Iimited, a company providing design and build construction services to the
House, and 100% of the issued share capital in Christ Church Oxford Trading Limited, a company providing conference and other event services on the House's

premises. The House also holds 100% of the issued share capital of Christ Church (Evesham) Limiced, Christ Church (Daventry) Limited, Thomas Wolsey

Property Limited and Wick Farming Limited ail of which hold agriculrural land with long term development potenial.

The results and their assers and liabilities of the parent and subsidiaries at the year end were as follows:

Income
Expenditure
Donation to the House under gift aid

Result for the year

Total assets
Toral liabilicies

Net funds at the end of year

The House Christ Church  Christ Church Thomas
(Evesham) (Daventry) Wolsey
Limited Limired Property
£'ooo £'ooo0 £ooo £'o00
34,833 2 76 3
(33,330 @ m @)
55 o o o
1,557 1 5 29
679,868 102 411 4,912
(83,172) (20) (192) (283)
596,696 82 219 4,629
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14 PARENT AND SUBSIDIARY UNDERTAKINGS CONTINUED

Income
Expenditure
Donation to the House under gift aid

Result for the year

Tortal assets
Total liabilities

Net funds at the end of year

For prior year comparatives see note 34 C.

15 STATEMENT OF INVESTMENT TOTAL RETURN

Wick Farming  Christ Church  Christ Church
Limited Developments Oxford
Limited Trading
£'oco £'o00 £'o00
30 o} 1,080
(29) o (1,025)
o ° (55)
1 o -
3,305 16 634
(1,031) - (634)
2,274 16 o

The Trustees have adopred a duly authorised policy of total return accounting for the House's investment returns with effect from 1 August 2001. The investment
return to be applied as income is calculated as 3.25% (2019: 3.25%) {plus costs) of the average of the year-end values of the relevant investments in each of the
preceding five years. The preserved (frozen) value of the invested endowment capital represents its open market value in 2002 together with all subsequent

endowments valued at date of gift.

At the beginning of the year:

Gift component of the permanent endowment
Unapplied rotal return

Expendable endowment

Total Endowments

Movements in the reporting period:

Gift of endowmear funds

Investment return: total investment income

Tnvestment recurn: realised and unrealised gains and losses
I ess: [nvestment management COsts

Other cransfers

Total

Unapplied total return allocated to income in che reporting period

Expendable endowments transferred to income
Net movements in reporting petiod

At end of the reporting period:
Gift component of the permanent endowment
Unapplied total return

Expendable endowment
Total Endowments

16 DEBTORS

Amounts falling due within one year:
Trade debtors

Amounts owed by House members
Amounts owed by Group undertakings
Taxation and social security
Prepayments and accrued incorme
Other debrors

Amounts falling due after more than one year:
Loans

Permanent Endowment Expendable Total
Unapplied Endowment  Endowments
Trust for Total
Investment Return Total
£'ooo £looo £'o00 £'oo0 £'000
13,656 13,656 13,656
9,948 9,948 9,948
553,964 553,964
13,656 9,948 23,604 553,964 577568
193 193 1,837 2,030
819 819 19,124 19,943
346 346 8,109 8,455
(169) (169) (.917) (4,086)
SI 51 288 339
193 1,047 1,240 25,441 26,681
(628) (628) (15,800) (16,428)
o o
o (628) (628) (15,800) (16,428)
193 419 612 9,641 10,253
13,849 13,849 13,849
10,367 10,367 10,367
563,605 563,605
13,849 10,367 24,216 563,605 587,821
2020 2019 2020 2019
Group Group The House The House
£'oo00 £'ooo £'000 £ooo
1,605 1,635 1,562 1,461
65 415 6s 415
o o 1,215 790
26 3 7 2
L,251 1,783 1,251 1,782
185 15 140 15
o o 729 710
3,132 3,851 4979 5,175
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17 CREDITORS: falling due within one year

2020 2019 2020 2019
Group Group The House The House
£'000 £'ooo £'oo0 £ooo
Trade creditors 2,692 2,993 2,597 2,597
Amounts owed to House Members 382 234 382 234
Amounts owed to Group undertakings o o 16 18
Taxation and social security 192 542 192 452
College Contriburion o 374 o 374
Accruals and deferred income 3,673 2,926 3,559 2,704
6,939 7,069 6,746 6,379
18 CREDITORS: falling due after more than one year
2020 2019 2020 2019
Group Group The House The House
£'o00 £ooo £'o00 £'ooo
Notes payable 55,000 40,000 55,000 40,000
Bank loans 10,000 10,000 10,000 10,000
Loan swap fair value 7,916 6,662 7,916 6,662
72,916 56,662 72,916 56,662

On 1 February 2008 the House borrowed £1rom from Barclays Bank plc at a floadng rate of 3-month LIBOR plus 0.2%; interest is payable quarterly in arrears. The
loan is repayable on 1 February 2038. The House is investing a sum each year in a designated fund to contribute to the repayment of this loan in 2038, the fund value

at 3t July 2020 was £932k.

On 1 February 2008 the House also entered into an interest rate swap with Barclays Bank plc, under which it receives 3-month LIBOR and pays a fixed rate of
interest of 4.783%. The notional amount of the swap is £10m, the swap is settled quarterly in arrears and expires on r February 2038. The fair value of che interest

rate swap as at 31 July 2020 has been provided ac £7,916k (2018-2019: £6,662k).

On 15 Seprember 2016 the House entered into an agreement with the Pension Insurance Corporation for the issue of (i) £20m 2.567% Series A Notes repayable on
14 September 2063 and (if) £20m 2.567% Series B Notes repayable on 15 Seprember 2064 ("the notes). Interest is payable on 15 March and 15 September each year,

On 08 November 2019 the House entered into an agreement with the Aviva Life & Pensions UK Lid for the issue of £15m 2.01% Senior Notes repayable on or

November 2069. Interest is payable on 12 May and 12 November each year.

19 PROVISIONS FOR LIABILITIES AND CHARGES

2020 2019 2020 2019

Group Group The House The House

£'o00 £'ooo £'o00 £'ooo

Ac start of year 105 1 105 m
Charged in the Statement of Financial Activities (z0) 8 (20) 8
Sertled in the year (14) (14) (14) (14)
At end of year 71 10§ 71 10§

The above provision relates to pension liabilities for pensions payable to ex-employees by the House and not funded through an external pension scheme. The

actuarial valuation has been provided by XPS Pensions Group as at 31 July 2020.
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20 ANALYSIS OF MOVEMENTS ON FUNDS

At 1 August Gains/ At 31 July
2019 Income Expenditure Transfers (losses) 2020
£'oo0 £ooo £'000 £'o00 £'o00 £'000
Endowment Funds - Permanent
Student Support Funds 8,576 323 (61) (232) 125 8,731
Academic Posts Funds 14,961 687 (107) (344) 221 15,418
Library Funds 67 2 ) (2) 1 67
Endowment Funds - Expendable
Heyman-Moritz Benefaction $2,100 1,795 (368) (1,497) 761 52,791
Dr South (3/sths) 33,256 1130 (232) (942) 479 33,691
Lee Benefacrion 12,231 421 (86) (351) 179 12,394
Mercury Fund (5/7ths) 11,161 384 (79} (321) 163 11,308
Buildings Funds 5,397 186 (38) (154) 79 5,470
Gardens & Grounds Funds 515 18 (4) (15) 8 522
Sports Clubs Funds 27 I o (1) o 27
Library Funds 3,071 109 (22) 87) 45 3,116
Picture Gallery Funds 432 15 (3) (12) 6 438
Academic Posts Funds 28,399 1,086 (201) (733) 416 28,967
Seudent Support Funds 22,831 1,100 (163) (604) 338 23,502
Cathedral & Chorister Support Funds 11,335 782 (79) (290) 169 11,917
Benefices Funds 20,308 700 (143) (584) 297 20,578
Other Funds 8,852 329 (63) (49) 130 9,199
General Endowment Funds 344,049 12,905 (2,436) (9,871) 5,038 349,685
Total Endowment Funds 577,568 21,973 (4,086) (16,089) 8,455 587,821
Restricted Income Funds - Permanent
Student Support Funds 161 1 (134) 132 o 170
Library Funds 8 o (1) (1) o 6
Academic Posts Funds 284 0 (260) 334 o 358
Sub-total Restricted income (Petmanent) 453 11 (395) 465 o 534
Restricted Income Funds - Expendable
Heyman-Moriw Benefaction 47 o (1,426) 1,483 o 104
Dr South (3/sths) 1,541 19 (794) 942 o 1,708
1.ee Benefaction 215§ o (314) 351 o 252
Mercury Fund (s/7ths) 111 o (363) 321 o 69
Buildings 16 o I 5 o 22
Gardens & Grounds Funds o o (2) 2 o o
Sports Clubs Funds o o I o
Library Funds 34 o (74) 85 o 45
Picture Gallery Funds 12 o () 5 0 16
Academic Posts Funds 974 34 (s71) 645 o 1,082
Student Support Funds 1,204 (34 (513) 576 o 1,328
Cathedral & Chorister Support Funds 27 5 (292) 289 o 29
Benefices Funds 90 o {4) 22 o 108
Other Funds 190 o (75) 159 o 274
Sub-total Restricted income (Expendable) 4,461 119 (4,428) 4,886 o 5,038
Buildings Funds 4,419 91 (54) (131) a 4,325
Gardens & Grounds Funds [ 7 (11) o [ 2
Sports Funds 15 5 o o o 20
Library Funds It 55 (25) (4) o 137
Picrure Gallery Funds 56 8 (12) o <} 52
Student Support Funds 187 63 (58) (5) o 187
Cathedral & Chorister Support Funds 1,081 231 (149) (752) o 411
Other Funds 307 5§ (80) 20 o 302
Sub-total Restricted income funds 6,182, SIS (389) (872) o 5,436
Total Restricted Funds 11,096 645 (5,212) 4479 o 11,008
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20  ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

21

Unrestricted Funds
Designated funds
General funds

Defined benefit pension scheme reserve
Loan swap fair value reserve

Total Unrestricted Funds - The House
Designared funds - subsidiaries

General funds - subsidiaries

Revaluation reserve - subsidiaries

Total Unrestricted Funds - subsidiaries
Total Unrestricted Funds - Group

Total Funds

FUNDS OF THE HOUSE DETAILS

At 1 August Gains/ At 31 July
2,019 Income Expenditure Transfers (losses) 2020
£'o00 £o00 £'oo0 £ooo £'ooo £'o00
600 89 (256) 300 o 733
9,535 12,965 (25,321) 11,310 o 8,489
(4,259) o 820 ) o (3,439)
(6,662) o o ) (r,254) (7,916)
(786) 13,054 (24,757) 11,610 (1,254) (2,133)

o) (o] [e] 0 [e] o]

50 382 (406) o o 26

o] [e] o] o] [s] o]

50 382 (406) o o 26
(736) 13,436 (25,163) 11,610 (1,254) (2,107)
587,928 36,054 (34,461) 0 7,201 596,722

The following is a summary of the origins and purposes of each of the Funds

Endowment Funds - Permanent:
Grouped funds for restricted purposes

Endowment Funds - Expendable:
1. Heyman-Moritz Benefaction

2. Dr South (3/sths)

3. Lee Benefaction

4. Mercury Fund (s/7ths)

5. Grouped funds for restricted purposes

6. Generat Endowment Funds

A consolidation of capital balances of past donations where related income, but not the original capital, can

be used for the restricted purposes of the charity as indicated in the grouped headings.

Capital balance of past donations where relaced income, or income and capital, can be used for the
restricted purposes of the chariry. This is 2 mixed use fund supporting the costs of Joint Academic posts,
the cost of up to four Career Development Fellow Scientists, graduate bursaries and undergraduate
financial support and contribution to major building development projects.

Capital balance of past donations where related income, or income and capital, can be used for the
restricted purposes of the charity towards the augmencation of small Benefices in the patronage of the Dean
and Chapter and to award annual grants to Incumbencs of the 12 Livings specified in Dr Souch's will,
extended to include two further Livings by Court Order dated 29 May, 1869 and as subsequently extended.

Capirtal balance of past donations where related income, or income and capital, can be used for the
restricted purposes of paying the stipend and incidental expenses of the Lee Readers in Anatomy, Chemistry
and Physics, and in the case of accumulated revenue of the furtherance of any branch of medical or
scientific teaching or research.

Capital balance of past donations where related income, or income and capital, can be used for the
restricted purpose of the advancement of learning, science or education with particular reference o the

preservation and development of the tutorial syscem.

A consolidation of capirtal balances of past donations where related income, or income and capital, can be
used for the restricted purposes of the charity as indicated in the grouped headings.

A consolidation of gifts and donations where either income, or income and capital, can be used for the
general purposes of the charity.
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22

23

FUNDS OF THE HOUSE DETAILS CONTINUED

Restricted Funds:

Restricted income from Permanent

Restriceed income from Expendable

Restricted income funds

Designated Funds
Designated Funds

Income generated from Permanent Endowment not spent and available for furure costs on the restricted

purposes of the charity as indicated in the grouped headings.

Income generated from Expendable Endowments 1 to 5 not spent and available for future costs of the

restricted purposes applicable to the endowment funds.

A consolidation of gifts and donations where both income and capital can be used for the restricted
g p
purposes of the charity as indicared in the grouped headings.

Unrestricted Funds allocated by Governing Body for furure costs as designated and therefore are not

available for expendirure on the House's general purposes.

The General Unrestricred Funds represent accumulated income from the House's activities and other sources that are available for the general purposes of the

House.

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Tangible fixed assets

Property investments

Other investments

Net current assets

Long term liabilities

Pension fund and loan swap provisions

Tangible fixed asses

Property invescments

Other investments

Net current assets

Long term liabilities

Pension fund and loan swap provisions

TRUSTEES' REMUNERATION

Unrestricted Restricted Endowment 2020
Funds Funds Funds Total
£'ooo £'ooo £'ooo £'o00

13,355 4,126 o 17,481

o 0 248,329 248,329

1,504 o 394,492 395,996

4,460 6,882 o 11,342
(10,000) o (55,000} (65,000)
(11,426) o o (x1,426)
(2,107) 11,008 587,821 596,722
Unrestricted Restricted Endowment 2019
Funds Funds Funds Total
£'oo0 £'o00 £'ooo £'o00

13,254 4,222 o 17,476

o o 213,054 213,054

1,109 o 404,514 405,623

5,927 6,874 o 12,801
(10,000) o (40,000) (50,000)
(11,026) [ o (11,026)
(736) 11,096 577,568 587,928

Those Fellows who are the Trustees of the House for the purposes of charity law receive no remuneration for acting as charity trustees, bur are paid by ejther or both
of the University and the House for the academic services they provide to the House.

Most trustees of the House fall into the following categories:

 Head of House

* Professorial Fellow

» Official Fellow

« Fellow by Special Election
* Research Fellow

¢ Canon Professors

No trustee receives any remuneration for acting as a trustee. However, those trustees who are also employees of the House receive salaries for their work as

employees. Where possible, these salaries are paid on external academic and academic-related scales and often are joint arrangements with the University of Oxford.

All Official and Research Fellows are eligible for a Housing Allowance, which is disclosed within the salary figures below.

Page 36



Christ Church
Notes to the financial statements
For the year ended 31 July 2020

23 TRUSTEES' REMUNERATION CONTINUED

The Salaries Board makes recommendations relacing to the remuneration of Members of Governing Body as well as to other members of the House's academic staff
who are not members of Governing Body and a small number of other members of staff. The Board iniriates proposals relating to remuneration and also considers
recommendations initiated by other commitrees. The Board has five internal members and three external members. The Statutes of Christ Church provide (a) thac
the Board can only make recommendacions relating ro remuneration of all or any members of Governing Body if it has been approved, not only by a majoricy of the
Board as a whole, but also by a majority of the three external members: (b) that in determining any question relating to the remuneration of its members, the
Governing Body cannot approve any arrangements which would confer on any of its members a greater benefir than that recommended in relation to those
members by the Salaries Board.

Composition of the Salaries Board is set out on page 3 of the Report of Governing Body.

Trustees employed by the House fall inco the following categories:
Official Students
Fixed Term Students
Ordinary Students
Research Students
Canon Professors

There are also five crustees, the Dean, the Sub Dean, the Treasurer, the Steward and the Development Director who are employed full time on management and/or
fundraising.

Some trustees are eligible for college housing schemes. 12 trustees live in houses owned by the House. Others may be eligible for a housing allowance which is
disclosed within the salary figures below. 9 trustees live in houses owned jointly with the House under the Shared Equity House Purchase Scheme, in which case the

housing allowance is reduced accordingly. No such property was purchased in the year and no such property was sold in the year.

Some trustees receive furcher allowances for additional work carried ouc as pare time college officers, e.g. Senior and Junior Censors, Librarian, Tutor for
Admissions, Tucor for Graduates and Development Advisor. These amouncs are included within the remuneration figures below.

Remuneration paid to trustees

2019-20 2018-19
Gross remuneration, taxable
Number of benefits and pension Number of Gross remuneration, taxable
Range Trustees/Fellows countributions Trustees/Feliows  benefits and pension contributions
£ £
£1-£4,999 2 2,278 5 7,683
£5,000-£9,999 2 15,595 2 15,825
£10,000-£14,999 2 27,232 3 38,309
£15,000-£19,999 6 108,242 7 126,340
£20,000-£24,999 4 85,838 5 109,108
£25,000-£29,999 3 86,903 3 79,066
£30,000-£34,999 10 332,558 8 267,012,
£35,000-£39,999 9 339,882 10 371,066
£40,000-£44,999 o - 3 124,390
£45,000-£49,999 3 144,300 1 46,158
£50,000-£54,999 2 105,425 [¢] -
£55,000-£59,999 2 118,202 3 176,198
£60,000-£64,999 1 60,984 1 64,529
£65,000-£69,999 5 338,160 4 268,183
£70,000-£74,999 2 144,654 1 70,177
£75,000-£79,999 1 77,376 2 150,168
£100,000-£104,999 [¢] - 1 104,234
£105,000-£109,999 2 214,287 2 214,475
£110,000-£114,999 I 110,109 1 111,695
£115,000-£119,999 2 235,186 1 115,172
Total 59 2,547,211 63 2,459,788

11 trustees are not employees of the House and do not receive remuneration.

Some trustees, rogether with other senior employees, are eligible for private healch insurance as part of their package of remuneration.

All crustees may eat at commion table, as can all other employees who are encitled to meals while working.
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24

TRUSTEES' REMUNERATION CONTINUED

Other transactions with trustees

No trustee claimed expenses for any work performed in discharge of duties as a trustee.

See also note 30 Related Party Transactions.

Key management remuneration

The total remuneration paid to key management (Group and The House) was £570k (2018-19: £591k).

Key management personnel are those persons having authority and responsibility for planning, directing and conrrolling the activities of the House, directly or
indirecdy. The key management is considered to be delivered by the Dean, Senior Censor, Junior Censor, Treasurer, Steward and Headmaster.

PENSION SCHEMES

The House participates in five principal pension schemes on behalf of its staff - Universities Superannuation Scheme ("the USS"), the University of Oxford Staff
Pension Scheme ("the OSPS"), the Church of England Funded Pension Scheme ("the CEFPS"), the Teachers' Pension Scheme ("the TPS") and The Pensions
Trust ("the TPT"). USS and OSPS schemes are contributory mixed benefic schemes (i.e. they provide benefits on a defined benefit basis - based on length of service
and pensionable salary and on a defined contribution basis - based on contributions into the scheme). CEFPS, the TPS and the TPT are all contributory defined
benefit schemes. The assets of USS, OSPS, CEFPS and TPT are each held in separate trustee-administered funds, because of the mutual nacure of these scheme, the
assecs are not ateribuced to individual employers and scheme-wide contribucion rates are set.

The House is therefore exposed to actuadial risk associated with other employers' employees and is unable to identify its share of the underlying assecs and liabilities
relating to defined benefits of each scheme on a consistent and reasonable basis. As required by Section 28 of FRS 102 paragraph "Employee benefits”, cthe House

therefore accounts for the schemes as if they were wholly defined contribution schemes. As a result, the amount charged to the Statemenc of Financial Activities
represents the contributions payable to each scheme in respect of the accounting period.

However, in OSPS the amount of any pension funding shortfall in respect of any withdrawing participating employer will be charged to that employer.

Since the House has entered into agreements (the Recovery Plans) with USS and OSPS, that determine how each employer within the schemes will fund the overall
deficit, the House has recognises a liabilicy for the contributions payable that arise from the agreements (to the extent that they relate to the deficit) wich relared
expenses being recognised through the Statement of Financial Activities.

The House has made available a National Employment Savings Trust for non-employees who are eligible under automatic enrolment regulations to pension benefits.
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24 PENSION SCHEMES CONTINUED
Schemes accounted for under FRS 102 paragraph 28.11 as defined contribution schemes
Actuarial valuations
Qualified actuaries periodically value the USS and OSPS schemes using the ‘projected unit method’, embracing a market value approach. The resulting levels of

contribution take account of accuarial surpluses or deficits in each scheme. The financial assumptions were derived from market conditions prevailing ac the
valuation date. The results of the latest actuarial valuations and the assumptions which have the most significant effect on the results were:

Notes uss OSspPs
Date of valuacion: 31/03/18 31/03/19
Date valuation resules published: 16/09/19 19/06/2.0
Value of liabilities: £67.3bn £848m
Value of assets: £63.7bn £735m
Funding surplus / (deficit): (£3.6bn) (£113m)
Principal assumptions:
¢ Discount rate a&hb CPl-o0.73% 0 Gilts +0.5% to
CPI + 2.52%pa 2.25%
e Rate of increase in salaries n/a RPI
¢ Rate of increase in pensions c&d CPl pa Ave RPI/CPI pa
Mortality assumptions:
e Males currently aged 65 (males) 24.4yT1S 21.7 15
» Females currently aged 65 (males) 25.9 yIs 24.4 YIS
e Males currently aged 45 (males) 26.3 yrs 23.0 YIS
¢ Females currently aged 45 (males) 27.7 YIS 25.80yrs
Funding Ratios:
» Technical provisions basis 95% 87%
« Stacutory Pension Protection Fund basis 76% 74%
¢ ‘Buy-out’ basis 56% 60%
Recommended employer’s contribution rate e 21.1% 19%
(as % of pensionable salaries): increasing to
23.7% on
o1/10/201
Effective date of next valuation: 31/03/20 31/03/22

a.  The discount rate (forward rates) for the USS valuadon was:
Years 1-10: CPI + 0.14% reducing linearly to CPI - 0.73%
Years 11-20: CPI + 2.52% reducing linearly to CPI + 1.55% by year 21
Years 21+ :  CPl+ 1.55%

b.  The discount rate (forward rates) for the OSPS valuation was:

Pre-retirement: Equal to the UK nominal gile curve at the valuation date plus 2.25% p.a. at each term.
Post-retiremenc: ~ Equal to the UK nominal gilt curve at the valuation date plus 0.5% p.a. at each term.

c.  Pension increases (CPI) for the USS valuation were:
Term dependent rates in Jine with the difference berween the Fixed Interest and Index Linked yield curves, less 1.3%.
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24 PENSION SCHEMES CONTINUED
d. Increases to pensions in payment for the OSPS valuation were:

RPI inflation is derived from the geomertric difference between the UK nominal gilt curve and the UK index-linked curve at the valuation date, less 0.3% p.a. at
each term. CP1 inflation is derived from the RPI inflation assumption, less the Scheme Actuary's best estimate of the long-term difference between RPI and CPI
inflation as applies from time to time (1.0% p.a. as ar 31 March 2019).

For pension increases linked to inflation, a pension increase curve is constructed based on eithec the RPI, CPI or the average of the RPI and CPl inflation curves
described above, adjusted to allow for the different maximum and minimum annual increases that apply, and the Scheme Actuary's best estimate of inflacion
voladlicy as applies from time to time.

e. The USS and OSPS employer contribution rates include provisions for the cost of future accrual of defined benefits, deficit contributions, administrative
expenses and defined contributions.

Sensitivity of actuarial valuation assumptions

Surpluses or deficits which arise at future valuations may impact on the House's future concribucion commirment. The sensitivities regarding the principal
assumptions used to measure the scheme liabilities are sec our below:

USS Assumptions: USS Change in Assumptions Impact on USS liabilities
Initial discount rate increase by 0.1% decrease by £1.2bn
|Asset values reduce by 10% increase by £6.4bn
RPI - CPI spread increase by 0.1% decrease by £0.7bn
Rate of mormlity more prudent assumption (mortality used at last increase by £1.6bn

valuation, rated down by a further year)

OSPS Assumptions: OSPS Change in Assumptions Impact on OSPS technical provisions
Valuarion rate of interest decrease by 0.25% increase by £4sm

RPI increase by 0.25% increase by £40m

Deficit Recovery Plans

In line with ERS 102 paragraph 28.114, the House has recognised a liability for the contributions payable for the agreed deficit funding plan. The principle
assumptions used in these calculations are tabled below.

USss osPs
Finish Date for Deficit Recovery Plan 31/01/28 31/03/28
Average staff number increase 1.00% 1.00%
\Average staff salary increase 2.00% 2.00%
|Average discount rate over the period 0.73% 0.74%
Effect of 0.5% change in discount rate £36k £40k
Effect of 1% change in staff growch £76k £140k

A copy of the full actuarial valuation reports and other further derails on the USS and OSPS schemes are available on the USS website www.uss.co.uk and on the
University of Oxford websire heep:/fwww.admin.ox.ac.uk/finance/pensions/osps/.

Church of England Funded Pension Scheme

The pension charge for the year includes £36k (2018-19: £38k) in relarion to the CEEPS.

The latest actuarial valuation of the CEEPS was carried out at 3t December 2018, identifying a funding deficic of £50m (97% funded) compared to £236m (75%
funded) in the actuarial valuation as at 31 December 2015, The employer contribution rate will continue at 39.9% of the previous year's Narional Minimum
Stipend, of which 32.8% is required for future service benefits and 7.1% for past service liabilities. The deficit recovery period has been shortened by three years and
is scheduled to end on 31 December 2022. Employer contribucions are expected to fall to 32.8% from 1 January 2023.
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24 PENSION SCHEMES CONTINUED
The Pensions Trust
The pension charge for the year includes £193k (2019 - £27k) in relation to The Pensions Trust.
The latest actuarial valuation of The Pensions Trust was carried out on 30 September 2017, identifying a funding deficit of £38.2m, with assets of £149.4m and a
funding target of £187.6m, a funding level of 80%. The employer contribution rates have been set at 13.2% for the t/6oth scheme and 9.6% for the 1/8och scheme.

The next valuation is due as at 30 September 2020.

Teachers' Pension Scheme

The pension charge for the year includes £194k (2019 - £135k) in relation to the Teachers' Pension Scheme.

The 'TPS is an unfunded scheme and members contribute on a 'pay as you go basis' wich contribucions from the member and employer being credited to the
Exchequer. Retirement and other pension benefits are paid by public funds provided by Parliament.

Members of the Cathedral School’s teaching staff are automatically eligible to join the TPS, which is administered by the Teachers' Pension Agency. The latest
actuarial valuation of the Scheme by the Government Actuary was carried out as ac 31 March 2016, and was published by the Department for Education on 5 March
2019. The value of the scheme liabilicies (pensions currently in payment plus the estimated cost of future benefits) was £218.1 bn. The value of the notional assers
(estimated future contributions together with the notional investments held at the valuation date) was £196.1 bn, giving a notional past service deficit of £22.0 bn.
During the year the employer contribution rate was 23.68%. The next valuation of the TPS is due to be implemented from 1 April 2023.The TPS is subject to a
valuation by the actuary every four years.

A copy of the valuation report and supporting documentation can be found on the Teachers' Pensions website at http://www.teacherspensions.co.uk.
Pension charge for the year

The pension charge recorded by the House during the accounting period was equal to the contributions payable after allowance for the deficit recovery plan as

follows:
2020 ] 2019
Scheme Centributions Mavement in Total Contributions Movement in Total
liability liability
£'000 £o00 £'o00 £'ooo £'o00 £'ooo
Universities Superannuation Scheme 731 -910 -179 593 1,546 2,139
University of Oxford Staff Pension Scheme 8oy -84 723 748 363 1,101
Church of England Funded Pension Scheme 36 o 36 38 o 38
IThe Teachers’ Pension Scheme 195 o 195 135 o 135
[The Pensions Trust 82 111 193 27 o 27
INEST 1 0o 1 o o o
[[Towl 1,852 -883 969 1,541 1,909 3,450
S y of defined benefit pensi h liability
USS osPs TPT Total
£'o00 £'oo0 £'000 £'oo0
Provision b/fwd 2,420 1,840 o 4,260
Actuarial movement in year -871 -G1 454 -821
Provision c/fwd 1,549 1,779 11t 3,439

25 TAXATION

The House is able to cake advantage of the tax exemptions available to charities from taxation in respect of income and capital gains received to the extent chat such
income and gains are applied to exclusively charitable purposes. No liability to corporation tax arises in the House's subsidiary companies because the directors of
these companies have indicated that they intend to make donations each year to the House equal to the taxable profits of the company under the Gift Aid scheme.
Accordingly no provision for taxation has been included in the financial starements.
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26

27

FINANCIAL INSTRUMENTS

The House has cerrain financial assecs and financial liabilities of a kind that qualify as basic financial instruments. Basic financial instruments are inidially recognised

at transaction value and subsequently measured at amortised cost. Certain other financial inscrumencs are held at fair value, with gains and losses being recognised

within income and expenditure.

The House has the following financial instruments:

Financial assets measured at fair value through statement of financial activities:

Invesements

Financial assets measured at amortised cost:
Cash and cash equivalents

Trade debrors

Amounts owed by House members

Amounts owed by Group undertakings
Accrued income

Other debtors

Financial liabilities that are debt instruments measured at amortised cost:
Notes payable

Bank loans - including more than 1 year

Trade creditors

Amounts owed to House Members

Coliege contribution

Accruals and deferred income

Financial liabilities that are measured at fair value:

Fair value cost of loan swap

Gains and losses on the loan swap in the year are disclosed on the face of the SOFA.

RECONCILIATION OF NET INCOMING RESOURCES TO NET CASH FLOW FROM OPERATIONS

Net income

Elimination of non-operating cash flows:
Investment income

Gains in investments

Endowment donations

Interest payable on notes

Investment management costs
Depreciation

Increase in stock

Decrease in debtors

(Increase)/Decrease in creditors
Decrease in provisions
(Decrease)/Increase in pension scheme liability
Increase in Joan swap reserve

Net cash provided by (used in) operating activities
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2020 2019 2020 2019
Group Group The House The House
£'000 £'o00 £'o00 £'o00
395,996 405,623 420,807 430,434
395,996 405,623 420,807 430,434
14,325 15,300 13,676 14,280
1,605 1,635 1,562 1,461
65 415 Gs 415
[s} o} 1,215 790
789 1,301 789 1,301
185 15 140 15
16,969 18,666 17,447 18,262,
55,000 40,000 55,000 40,000
10,000 10,000 10,000 10,000
2,692 2,993 2,597 2,597
382 234 382 234
o 374 o 374
3,673 2,926 3,559 2,704
75,747 56,527 71,538 55,909
7,916 6,662 7,916 6,662
7,916 6,662 7,916 6,662
2020 2019
Group Group
£'o00 £'oo0
8,794 23,160
(20,079) (16,987)
(8,455) (28,095)
(2,030) (2,453)
1,244 1,027
2,993 4393
907 467
(106) (97)
719 1,727
(130) 643
(34 (6
(820) 1,959
1,254 1,244
(15,743) (13,018)
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28 ANALYSIS OF CHANGES IN NET DEBT

Non-cash
At start of year Cash flows changes At end of year
£'o00 £'o00 £'o00 £'o00
Group Group Group Group
Cash 15,300 (975) o 14,325
Loans falling due after one year 56,662 (15,000) (1,254) (72,916)
Toral (41,362) (15,975) (1,254) (58,591)
29 ANALYSIS OF CASH AND CASH EQUIVALENTS
2020 2019
£'o00 £'o00
Group Group
Cash at bank and in hand 14,325 15,300
Notice deposits (less than 3 months) o o
Bank overdrafts o o
Total cash and cash equivalents 14,325 15,300
30 FINANCIAL COMMITMENTS
At 31 July the House has total commitments under non-cancellable operating leases as follows: 2020 2019
£'o00 £'ooo
Land and buildings
payable within one year 904 881
payable becween two and five years 3,618 3,525
payable in over five years 28,943 29,080
33,465 33,486
Total expenditure in the year on land and building operating leases was £905k (2018-19: £793k).
Other
payable within one year o 13
payable between two and five years 31 22,
payable in over five years o o
31 35

Total expenditure in the year on other operating leases was £13k (2018-19: £11k).
31 CAPITAL COMMITMENTS
There are no capital committments that require disclosure.

32 RELATED PARTY TRANSACTIONS

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

relationship. For reporting purposes, the University and the other Colleges are not treated as related parties as defined in FRS 102,

Members of the Governing Body, who are the trustees of the House and related parties as defined by FRS 102, receive remuneracion and facilities as employees of
the House. Details of these payments and reimbursed expenses as truscees are disclosed separarely in these financial statements.

The House may enter into equity sharing arrangemencs with an Official Srudent, Officers of the House or other persons employed by the House under Statute
XXVII(s). The House has properties with the following nec book values owned joindy with trustees under joint equity ownership agreements between the rrustee

and the House.

Dr A Kuhn

Dr B Young
Dr D Aarts

Dr B Parkinson
Dr E Keene

Dr S Dadson
Dr ] Yee

Dr S Newstead
Dr D Obbink

2020
£'000

274
190
233
310
311
312
300
o

434

2019
£'o00

274
190
233
310
311
312,
300
191
434

All joint equity properties are subject to sale on the deparcure of the trustee from the House. The trustees pay an occupation fee of £500 pa to the House on the

House's owned share of the properties.
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33 CONTINGENT LIABILITIES

There are no obligations arising from events occurring before the date of the balance sheet whose existence will be confirmed only by the occurrence of events not
wholly with the House's control.

34 FINANCIAL COMMITMENTS AND POST BALANCE SHEET EVENTS
There are no material post balance sheet events that require disclosure.
35 ADDITIONAL PRIOR YEAR COMPARATIVES

342 CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2019

Unrestricted Restricted Endowed 2019
Funds Funds Funds Total
Notes £ooo £'ooo £ooo £'o00
INCOME AND ENDOWMENTS FROM:
Charitable activities: 1
Teaching, research and residential 10,563 - - 10,563
Carhedral School 2,216 - - 2,216
Cathedral 156 243 7 406
Other trading income 3 936 - - 936
Donations and legacies 2 130 475 2,453 3,058
Investments:
Investment income 4 158 30 16,798 16,987
Total return allocated to income 34d 9,395 5,706 (15,101) -
Other income 109 17 - 126
Total income 23,663 6,472 4,157 34,292
EXPENDITURE ON: 6
Charitable activities:
Teaching, research and residential 21,823 4,080 - 25,903
Other charitable activities - 590 - 590
Cathedral School 2,469 - - 2,469
Cathedral 1,793 250 - 2,043
Generating funds:
Fundraising 906 - - 906
Trading expenditure 652. - - 652,
Endowment management costs 143 - 4,250 4,393
Interest payable on loan notes - - 1,027 1,027
Total expenditure 27,786 4,920 $:277 37,983
Net Income/ (Expenditure) before gains (4,123) L§52 (1,120) (3,691)
Net gains on investments 12, 13 - - 28,095 28,095
{Losses)/Gains on complex financial inscruments 26 (1,244) - - (1,244)
Net Income (5,367) 1,552 26,975 23,160
Transfers between funds 34¢ 330 (659) 329 -
Other recognised gains/losses
Gains/(losses) on revaluation of fixed assets 595 - - 595
Net movement in funds for the year (4,442) 893 27,304 23,755
Fund balances brought forward 34¢ 3,706 10,203 550,264 564,173
Funds carried forward at 31 July (736) 11,096 577,568 587,928

See page 21 for the Consolidated Statement of Financial Activities for che current year 1o which this note compares.
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34b PROPERTY INVESTEMENTS FOR THE YEAR ENDED 31 JULY 2019

Group Residential 2019
Agriculoural Commercial and Other Total
£'ooo £'ooo £ooo £'o000
Valuarion ar start of year 65,238 61,161 30,328 156,727
Additions and improvements at cost 21,380 34,103 o 55,483
Disposals (3.544) (5.675) o (9,219)
Revaluation gains/(losses) in the year 7,250 1,575 1,239 10,064
Valuation at end of year 90,324 91,164 31,567 213,055
The House Residential 2020
Agriculrural Commercial and Other Total
£ooo £'o00 £'ooo £'000
Valuation at start of year 60,336 61,164 30,329 151,829
Additions and improvements at cost 430 34,103 o 34,533
Disposals (3,544) (5.:675) o (9,219)
Revaluation gains/(losses) in the year 7,250 L575 1,238 10,063
Valuation at end of year 64,472 91,167 31,567 187,206

A formal valuation of the agricultural, commercial and residential properties was prepared by Savills (L&P) Limited as at 31 July 2019.
In addition to the direct propercy investments stated above, the House held a total of £50.2m of indirect property in four property specific investments as well as

exposure in diversified funds.
See note 13 for the current year note to which this note compares.

34c PARENT AND SUBSIDIARY UNDERTAKINGS FOR THE YEAR ENDED 31 JULY 2019
The results and their assets and liabilities of the parent and subsidiaries in the prior year ended 31 July 2019

The House  Christ Church  Christ Church Thomas

(Evesham) (Daventry) Wolsey
Limited Limited Property
£'ooo £'ooo £'o00 £oo0
Income 33,271 2 o 13
Expenditure (37,074) (3) §)] (25)
Donation to the House under gift aid 102 o o o
Result for the year (3,701) (1) (3) 8
Toral assets 655,277 104 315 4,743
Toral liabilities (67,405) (22) (101) (112)
Net funds at the end of year 587,872 82 214 4,631

Wick Farming ~ Christ Church  Christ Church  Christ Church

Limiced Developments Oxford Library Charity
Limited Trading Limited

£'ooo £'oo0 £'ooo £'oo0

{ncome 45 o 941 o
Expenditure (16) o (839) (23)
Deonation to the House under gift aid o o (102) o
Result for the year 29 o o (23)
Toral assets 3,138 58 1,098 o
Toral liabilities (835) (42) (1,098) o
Net funds ac the end of year 2,303 16 o o

See note 14 for the current year note to which this note compares.
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34d STATEMENT OF INVESTMENT TOTAL RETURN FOR THE YEAR ENDED 31 JULY 2019

The Trustees have adopted a duly authorised policy of total return accounting for the House's investmenc returns with effect from 1 August 2001, The invescment
return to be applied as income is calculated as 3.25% (2018: 3.25%) (plus costs) of the average of the year-end values of the relevant investments in each of the
preceding five years. The preserved (frozen) value of the invested endowment capital represents its open market value in 2002 together with all subsequent

endowments valued at date of gift.

Permanent Endowment Expendable Total
Unapplied Endowment  Endowments
Trust for Total
Investment Return Total
£'oo0 £'ooo £ooo £'coo £'o00
At the beginning of the year:
Gift component of the permanent endowmenc 13,296 13,296 13,296
Unapplied total recurn 3,858 8,858 8,358
Expendable endowment 528,110 528,110
Total Endowments 13,296 8,858 22,154 528,110 550,264
Movements in the reporting period:
Gift of endowment funds 360 360 2,093 2,453
Investment return: total investment income 685 685 16,120 16,805
Investment return: realised and unrealised gains and losses 1,145 1,145 26,950 28,095
Less: [nvestment management costs (215) (215) (5,062) (5277)
Other transfers 44 44 285 329
Total 360 1,659 2,019 40,386 42,405
Unapplied total return allocared to income in the reporting period (569) (569) (14,532) (15,101)
Expendable endowments transferred to income o o
o (569) (569) (14,532) (x5,101)
Net movements in reporting period 360 X,090 1,450 25,854 27,304
At end of the reporting period:
Gifr component of the permanent endowment 13,656 13,656 13,656
Unapplied toral rerurn 9,948 9,948 9,948
Expendable endowment 553,964 553,964
Total Endowments 13,656 9,048 23,604 §53,964 577,568

See note 15 for the current year note to which this note compares.

Page 46



Christ Church
Notes to the financial statements
For the year ended 31 July 2020

34¢ ANALYSIS OF THE MOVEMENT ON FUNDS FOR THE YEAR ENDED 31 JULY 2019

Endowment Funds - Permanent
Student Support Funds
Academic Posts Funds

Library Funds

Endowment Funds - Expendable
Heyman-Moritz Benefaction

Dr South (3/sths)

Lee Benefaction

Mercury Fund (5/7ths)

Buildings Funds

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Studenc Support Funds

Cathedral & Chorister Support Funds
Benefices Funds

Other Funds

General Endowment Funds

Total Endowment Funds

Restricted Income Funds - Permanent
Student Support Funds

Library Funds

Academic Posts Funds

Sub-total Restricted income (Permanent)

Restricted Income Funds - Expendable
Heyman-Moritz Benefaction

Dr South (3/5ths)

Lee Benefaction

Mercury Fund (5/7ths)

Buildings

Gardens & Grounds Funds

Sports Clubs Funds

Library Funds

Picrure Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorister Support Funds
Benefices Funds

Other Funds

Sub-total Restricted income (Expendable)

At 1 August Gains/ At 31 July
2018 Income Expenditure Transfers (losses) 2019
£'ooo £'ooo £'o000 £'oo0 £'ooo £'000
8,149 301 (78) (213) 417 8,576
13,941 742 (136) (311) 725 14,961
64 2 @ ® 3 67
49,902 1,519 (477) (1,383) 2,539 52,100
31.872 956 (300) (870) 1,598 33,256
1,716 357 (113) (325) 596 12,231
10,690 325 (r02) (296) 544 XL,I61
5,169 157 (49) (143) 263 5,397
494 15 5) (14) 25 515

o 26 o o 1 27
2,937 92 (28) (80) 150 3,071
413 13 @) () 21 432
26,778 1,145 (259) (643) 1,378 28,399
21,519 967 (209) (556) 1,110 22,831
10,450 695 (100) (261) $51 11,335
19,452 592 (186) (539) 989 20,308
8,271 275 (79) (37) 422 8,852
328,447 1,079 G151 (9,089) 16,763 344,049
550,264 19,258 (5,:277) (14,772) 28,095 577568
148 1 (145) 157 o 161

7 o o I o] 8

223 1 (250) 310 o 284
378 2 (395) 468 ° 453

58 o (1,394) 1,383 o 47
1,236 21 (586) 870 o 1,541
229 o (339) 325 o 215
157 o (343) 297 o 11

4 (1 (0 4 o 16

o o (1) 1 o

o o o o o

26 o (70) 78 o 34

3 o 6 5 o 2

868 71 (529) 564 o 974
1,155 63 (542) 528 o 1,204
27 1 (260) 259 o 27

73 o (4) 21 o 90

142 40 (137) 145 0 190
3,998 195 (4,212) 4,480 o 4,461
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ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

At 1 August Gains/ At 35 July
2,018 Income Expenditure Transfers (losses) 2019
£'ooo £'ooo £ooo £'ooo £'o00 £'o00
Buildings Funds 4,316 62 (46) 87 o 4419
Gardens 8 Grounds Funds 38 o (32) o o 6
Sports Funds 10 5 o o 15
Library Funds 105 32 (2.4) (2) o basi
Picture Gallery Funds 63 o ) 0 0 56
Academic Posts Funds 25 o (25) o o o
Student Support Funds 197 91 (96) (5) o 187
Cathedral & Chorister Support Funds 826 267 (12) o o 1,081
Other Funds 247 112 (71) 19 o 307
Sub-total Restricted income funds 5,82 569 (313} 99 o 6,182
Total Restricted Funds 10,203 766 (4,920) 5,047 o 11,096
Unrestricted Funds
Designated funds 486 106 (253) 261 o 600
General funds 11,557 14,051 (25,537) 9,464 o 9,535
Defined benefit pension scheme reserve (2,300) o (1,959) o o (4,259)
Loan swap fair value reserve {5,418) o o o (1,244) (6,662)
Total Unrestricted Funds - The House 4,325 14,157 (27,749) 9,725 (1,244) (786)
Designated funds - subsidiaries <} o o o o o
General funds - subsidiaries (619) 111 (37) o o (545)
Revaluation reserve - subsidiaries - o o o 595 595
Total Unrestricted Funds - subsidiaries (619) 111 (37) 0 595 50
Total Unrestricted Funds - Group 3,706 14,268 (27,786) 9,725 (649) (736)
Total Funds 564,173 34,292 (37,983) o 27,446 587,928

See note 21 for the current year note ro which this note compares.
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