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THE DEAN AND CHAPTER OF THE
CATHEDRAL CHURCH OF CHRIST IN
OXFORD OF THE FOUNDATION OF KING
HENRY VIII
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;(II)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;(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.
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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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Trustees

Name Role Appointed

The Very Revd Professor Sarah Rosamund
Irvine Foot

Chair 2011-11-03

ASSOCIATE PROFESSOR ALEXANDER KUO 2016-10-01

ASSOCIATE PROFESSOR AXEL KUHN 2011-07-29

ASSOCIATE PROFESSOR DOMINIC PAUL
MORAN

2011-07-29

ASSOCIATE PROFESSOR EDWARD
GEOFFREY WOLFE KEENE

2011-07-29

ASSOCIATE PROFESSOR EDWIN JOHN
FLETCHER SIMPSON

2011-07-29

ASSOCIATE PROFESSOR GERALDINE A
JOHNSON

2011-07-29

ASSOCIATE PROFESSOR IAN WATSON 2011-07-29

ASSOCIATE PROFESSOR JOSEPH SCHEAR 2011-07-29

ASSOCIATE PROFESSOR KEVIN McGERTY 2011-07-29

ASSOCIATE PROFESSOR LAURENCE
BRASSART

2019-07-29

ASSOCIATE PROFESSOR MARK JULIAN
EDWARDS

2011-07-29

ASSOCIATE PROFESSOR MISHTOONI
CARYS ANNE BOSE

2011-07-29

Anna Nickerson 2023-10-01

Associate Professor ALEXANDER VASUDEVAN 2017-01-01

Associate Professor Andrea Chiavari 2022-09-01

Associate Professor Ciara Kennefick 2019-01-01

Associate Professor Natoua Romuald Meango 2021-09-01

CANON PROFESSOR CAROL HARRISON 2015-04-20

Catherine Jane Gigou 2025-10-22

Daniel Jolowicz 2023-10-01

Disa Sauter 2025-12-01

Dr ANNA JANE CLARK 2011-07-29

https://opencharities.uk/ew/1143423


Downloaded from opencharities.uk/ew/1143423 Page 4

Name Role Appointed

Dr Jose Gabriel Rinaldi Simons 2024-10-01

Dr KATHERINE LEBOW 2016-10-01

Dr Madhusudhan Srinivasan 2024-09-01

Dr Matthias Holweg 2018-12-01

Dr Tamar Koplatadze 2022-09-01

Dr William Peter Ghosh 2022-09-01

Dr YARIN GAL 2017-10-01

Edward Wilfrid Stephenson MA 2025-10-22

Fabian Pregel 2023-04-01

LIESL ELDER 2011-11-29

Mark Kerrigan 2025-10-22

PROFESSOR BRIAN WALTER YOUNG 2011-07-29

PROFESSOR DIRK AARTS 2011-07-29

PROFESSOR GUY RODERICK WILKINSON
FRS

2011-07-29

PROFESSOR JASON J DAVIS 2011-07-29

PROFESSOR JENNIFER YEE 2011-07-29

PROFESSOR JONATHAN GUY EVRILL
CROSS

2011-07-29

PROFESSOR MALCOLM DUNCAN
McCULLOCH

2011-07-29

PROFESSOR RICHARD WADE-MARTINS 2011-07-29

PROFESSOR ROGER LLEWELYN DAVIES
FRAS

2011-07-29

PROFESSOR SAM HOWISON 2011-07-29

PROFESSOR SARAH LOUISE
ROWLAND-JONES

2011-07-29

PROFESSOR SIMON HISCOCK 2015-07-06

PROFESSOR SIMON JAMES DADSON 2012-01-03

PROFESSOR STEFAN NEUBAUER 2011-08-30
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Name Role Appointed

PROFESSOR STEPHANIE J CRAGG MA
DPHIL

2011-07-29

Peter Holder 2024-09-01

Philippa Roberts 2022-10-01

Professor Amin Benaissa 2022-10-01

Professor Charlotte Ross 2024-09-01

Professor Nicola Smart 2022-10-01

Professor Sarah Mortimer 2011-07-29

Professor Stephen Smartt CBE FRS 2022-10-03

Professor Yuji Nakatsukasa 2019-04-01

Rev Peter John Moger 2023-10-01

The Revd Canon Professor Andrew Paul
Davison

2024-09-01

The Revd Canon Professor Luke Bretherton 2025-01-01

The Venerable Jonathan Paul Michael Chaffey 2020-05-01

Linked charities

• DR SOUTH'S WILL TRUST (1143423-1)
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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 U.K. 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 7272 of the Companies Act 2006. 
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Christ Church

Report of the Governing Body

Year ended Ir July zozI

MEMBERS OF THE GOVERNING BODY

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

served in office during the year or subsequently are detailed below.

Dean:
The Ve Reverend Professor S.R.I. Foot

Canons:

The Reverend Canon Professor N.J. Biggar

The Reverend Canon Professor S.R.I. Foot

The Reverend Canon Professor G.D. sVard

Canon Professor C. Harrison

The Venerable J.P.M. Chaffe

The Reverend R.C. Peers

The Reverend Canon P.J. Mo er

Students:
Professor ILB. Rutherford

Professor R.L. Judson

Professor I.M.C. Watson

Professor E.J.F. Sim son

Professor S.D. Howison

Professor M.J. Edwards

Professor M.D. McCulloch

Professor S.L. Rowland-Jones

Professor B.E. Jack
Professor D.P. McDonald
Professor S. Neubauer

Professor B. Parkinson

Dr D.P. Moran
Professor G. Wilkinson

Professor R.L. Davies

Professor Sir J.I. Bell

Professor G.A. Johnson

Professor J.G.E. Cross

Dr A.J. Clark

Dr B.W. Youn

Professor J.J. Davis

Professor M.C.A Bose

Professor J. Yee

Professor A. Kuhn

Mr J.C.F.S. Lawrie

Professor D. Aarrs

Professor S.J. Cra

Professor R. Wade-Martins

Professor J.K. Schear

Professor F..GAV. Keene

Professor S.C. Mortimer

Professor K. McGert)
Ms P.A. Linieres-Hartley

Mr K. Sternberg

Ms L. Elder

Professor S. Dadson

Professor S. L. Newstead

Professor K.C. Kin

Professor S. Hiscock

Professor G. Hutchinson

Dr K. Lebow

(a ointed r Jul zoz))

(retired Io Sept zozz)

(resigned Io June zoz))

(resi ned r9 Nov zozz)

(a oimed r Oct zozI)

(retired Io Se t zoz))

(retired Io Se t zoz, g)

(resi ned Io Se t zozz)

(resi ned B Dec zozz)

(resigned B Jan zozI)

(retired Io Se t zozI)

(z) (I) 4) (I) (6) (7) (8) (9)
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Professor A. Kuo

Professor Sir T. Berners-Lee

Professor A. Vasudevan

Professor Y. Gal

Dr S Duncan

Professor S Grahl

Professor M Holwe

Professor C Kennefick

Professor Y Nakatsukasa

Dr L Brassart

Dr E Smith

Professor N. R. Mean o

Dr F. Giusti

Dr A. Chiavari

Dr iV. Ghosh
Dr 'I'. Ko latadze

Dr N. Smart

Professor A. Benaissa

Ms P. Roberts

Professor S. Smartt

Dr C. S iniello

Mr F. Pre el

Dr D.A. Jolowicz

Dr A. Nickerson

(renced so Se t zozs)

(resi ned so Au zozz)

(resi ned so Se t zozz)

(a ointed r Jan zozs)

(a ointed r A r zozs)

(a ointed r Oct zozs)

(a ointed r Oct zozs)

During the year the policies oF the Governing Body were developed and implemented through nine principal committees, The

current membership of these cocnncittees is shown above For each Student.

(r)

(z)

(s)

(4)

(s)

(6)

(y)

(8)

(P)

House Committee

Finance Committee

Academic Committee

Developmenc Commictee

Salaries Board

Grants Committee

Benefices Committee

Fquality and Diversity Committee

SVelfare Committee

External members sit on the Finance Comminee and the Salaries Board. The external members over the academic year were:

Finance Comminee: Mr J. Curtis, Mr D. McDougall.

Salaries Board: Dr I. Asquich, Mr H. Crisp (resigned cS/oz/zoz)), Ms K. Paterson, Mr S. SVatson (appointed s8/oS/zozS).

HOUSE SENIOR STAFF

The senior stafF to whom day to day management is delegated are as Follows.

A The Censor Theologiae (Acting Head oF House)

A The Dean
B The Senior Censor

C The Junior Censor

D The Treasurer

E The Sceward

The Reverent/ Cnnon Professor Sarah Foot (to So/o6lzoz))
The Ver Reverent/Pro essor Sarah Foot osrs os/oy/zozs)

Pro essor Disk e)arts

Professor Jennifer Yee (fs'om or)o8/zozs)

Professor Brian Parki nsoss (From zS/os/zoz) to Ss/oy/zoz))

Professor Kevin MeGert (to z4)or/zoz/)

Mr James Lasvrie

Ms Panlsne L'cnieres-//artie
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HOUSE ADVISERS

Investment managers

Oxford University Fndowment Management Limited

zy Park End Street, Oxford, OXt rHU

Investment property managers and principal surveyor

Savills (LgtP) Limited Chartered Surveyors

'tVytham Court, u 'sVestway, Oxford, OXz oQL

Auditor

Crowe UBC LLP

Aquis House, 49-tt Blagrave Street, Reading, RGt tPL

Bankers

Barclays Bank pic

Business Banking, 4+ Floor, Apex Plaza, Forbury Road, Reading, Berkshire, RGn tAX

Solicitors

Blake Morgan LLP

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

Mills Bc Reeve LLP

Francis House, nz Hills Road, Cambridge, CBz rPH

Address

Christ Church, St Aldate's, Oxford, OXt tDP

Web site

rvwrnckrhox sr. uk
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Christ Church

Report of the Governing Body

Year ended 3r July zoz3

The Members oF the Governing Body present their Annual Report for the year ended 3r July zoz3 under the Charities Act zotr

together with the audited financial statemems For the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

Christ Church is a joint Foundation —of a college in rhe 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 coffegiate foundation

was established by King Henry Vm in r346. Statutes were conferred by the Christ Church Oxford Act, t86y and these, as modified

subsequendy by Oxford University Commissions and by Order of His Majesq 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 ry August zort (registered number 1143423).

The names of aff 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 z to 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing documents

The House is governed by its Statutes, dated r6 March zorr.

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 to certain posts in the joint Foundation, as outlined below, and lapses in the event of resignation

or retirement from chose posts.

The Governing Body consists of the Dean, Canons (as defined in Statute Id(i)) and Students (as stated in Stature 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

imerests 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 ofcomminees, 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 appointmenrs 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 consuhation with the Chapter

oF the Cathedral. Senior administrative posts are filled on rhe 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. Indurxion topics

include the role of the Governing Body in the Joint Foundation and responsibilities of irs members. Members of the Governing Body

auend external trustee training and information courses to lceep 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 Feffosvs, are teaching and research employees oF the House and receive no

remuneration or benefits From their trusteeship oF the 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 metnbers

oF which are not members oF Governing Body and not in receipt of remuneration f'rom the House. Where possible, remuneration is

set in line with that awarded to the University's academic staff.

The rennrncration of senior college staff is set by the House's Remuneration Comnuttce.
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Report of the Governing Body

Year ended st July aoa3

Organisational management

The Governing Body meets ordinaril& nine times a year. 'I'he work of developing policies and monitoring iniplementation 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 use of space, and other domestic matters.

~ The Finance Commioee considers matters relating to the property and investments of the House, and questions involving the

overall financial policy oF the House.

~ The Audit Committee considers matters relating to the external audit of the House, and examines the findings of the auditors. On
gu November zoe b Governing Body replaced the Audit Committee with an Audit and Risk Conimiuee on which external

members wiff have a majority.

~ The Academic Comminee considers matters relating to the teaching, research and educational aaivities 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.

~ 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 Committee considers questions of reasonable charitable donations under Smt. XXXI.I.(v) and oF grants For members

oF the Governing Body, Lecturers, Junior research Fellows and Senior Scholars.

~ The Benefices Committee exercises thc Governing Body's right to present to vacant benefices in the gift of 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 Welfare Committee considers issues relating to the welfare oF Junior Members, Senior Members and staFFof 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 aff meetings oF the principal committees except that the Junior Censor does nor attend the

Salaries Board, the Senior Censor does not anend the Grants Commiuee and neither Censor attends the Benefices Committee.

XVhen the Dean is unable to attend a meeting, the Censor Theologiae normally attends in their place.

Under Clause I(a) of rhe House's statutes, certain powers are reserved to the Dean and Chapter in respect oF:

(r) the Cathedral Church and its fabric and appurtenances, including the Chapter House; and

(z) the Cathedral Chaplains, Organist, Lay Clerks, and Choristers, and other officers oF the Cathedral Church; and

(I) 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 ao to ar to the financial statements.

The House also has five ivhoffy-owned non-charitable subsidiaries: Christ Church Oxford Trading Limited, whose annual profits arc

donated to the House under the Gift Aid Scheme, Christ Church (Fvesham) Limited, Christ Church (Davcntry) Limited, Thomas

Wolsey Property Limited and Wick Farming Limited, all of which hold agricultural land with long term development potential. The

trading activities oFChrisr Clnirch 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 coffegiate University of Oxford. Material interdependencies benveen the University and the House arise as a

consequence of this relationship.
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Report of the Governing Body

Year ended yz July zoz3

OBJECTIVES AND ACTIVITIES

Charitable Objects and Aims

The Objects oF the Charity are as Fogows:

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

(i) the provision, support, conduct and maincenance 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) die promotion of research in any branch of learning.

B) In so Far as it is not incompatible with the objecu set out in (A) above, che 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) thc 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;

~ thc advancement oF education and learning by providing higher education For some s59 undergraduate and zz9 postgraduate

students within Oxford University, the students being selected by academic meriu

~ the Facilitation of research in a range oF topics by providing access to its libraries, Piuure 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 undenaking appropriate research;

~ the further advancement of education and learning through the amivities 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 ro 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 currenr and future members of the House and oF the general public; and the

advancement oF the arts, culrure and heritage by the niaintenance of its choral foundation, one of the oldest in England;

~ the House is pauicularly committed to the provision of student support, in the Form of both bursaries and supporc for current

students in financial difficuky, with a view to ensuring that those of sufficient academic ability should be able to anend Christ

Church irrespective of Family income.

~ The aims set For the House's subsidiaries are to help finance rhe achievement ol'such aims.

Official Warning

I'ollowing the issuance of an OFficial Warning by the Charity Commission on io November zozz, , 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 zozz, published its report on ry May zozI. The text oF the report can be

Found at hups://www. chch. ox.ac.uk/about/chrisc-church-governance-review. Governing Body has been actively discussing the

implemenrarion of the review and has taken cermin important steps such as establishing an Audit cat Risk Comminee with a majority

of external members as recommended by the report. In addition, Governing Body has again ensured that rhe accounts for the year

ended )r July zoz) and this Annual Report comply with the legal ret)uirement that the charity is accountable.
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Through the year, Christ Church has maintained a close dialogue ivith the Chariry Commission to ensure it continues to comply

with its regulator's requirements.

The OFficial iVarning was removed by the Charity Commission on io November zoz3.

Activities and objectives of the House

The House's activities are Focused on Furthering its stated objects and aims For the public benefit.

Our srated object of promoting research has been furthered by the appoimment of four new Junior Research Fellows (two in History

of Art and two in Psychology), an OfFicial Student in English (Tower Poetry post) and an Oflicial Student in Classics, aH starting in

September/October zoz3 (bar one of the JRFs). These appointments show our continuous commimient to world-class research-led

teaching.

FoHowing on From the Cogege'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 zozz-zoz3 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

data. Oxford's Annual Admissions Report also showed that Christ Church was che college that had rhe highest proportion oFstudents

From Black, Asian, and Minority Ethnic groups admitted between zozo and zozz.

We were also pleased ro report on a very positive link benveen admissions results and our access efForts. Applications to Christ

Church from our link London borough, Barnet; continued to increase and applications from the North East of England remained at

a high level. sVe were delighted to have had nine state school offer holders From our link regions at Christ Church (seven from Barnet

and nvo 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 at Christ Church. Our subject-specific initiatives also

led to many positive outcomes: six students who atmnded the 'sVomen in PPE' outreach event received 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 AH About Mars (our zozz 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 initiative in Oxford has contributed ro 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 undergraduace places, and to enhance the quality of their education, supporting Christ Church's status as a college

oF the University of Oxford. Beyond IntoUniversity, we continue to collaborate with ocher charities and organisations, including

Debate Mate, the BriHiant 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. sVe have also taken as many

other opportunities as possible to expand our outreach work beyond our link regions, through subject-specific initiatives. In zoz3, we

started a sustained contact programme in collaboration with Oxford's Computer Science Department: Ready Set Code, for Black and

Mixed-Black women ivho have an interest in Computer Science. SVe continued to deliver our annual 'Women in PPE' event, as well

as oFFering Geography and Modern Languages study days. 'iVc were also delighted to be able to host UNIQ again in Christ Church

ill 2023.

The House's aim of providing support For snidenrs 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, vvhich

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 niembers depending on household income,

v:ith other grants aHocated after evaluating students' income and expenditure on a case-by-case basis.

'sVe are continuing with an institution-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 zoz3. 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 this unique institution in the zrst century. This will ensure we wiH continue to

be able effectively to pursue our stated objects and aims For the public benefit. To assist on this work, the Governance Review

Committee 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 Charity Commission during their visit to the House in June zozz.

Finally, His Majest) The King approved the appointnient oFThe Very Revd Professor Sarah Foot as our Dean —the first woman to

hold chis post in the near half-miHcnnium since our Foundation.
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ACHIEVEMENTS AND PERFORMANCE

459 undergraduate students were enrolled during the academic year zozz-zoz5 (zozt-zz: 4/z). OF the undergraduates, izi& (zozi-zz:

t)6) were finalists who completed their degree courses; 86.8z% gained Firsts or z.rs (zozt-zz: 8bgz%).

zz9 graduate students were Following courses of study during the academic year zozz-z5 (zozi-zz; z6o). OF these, 5o (zozr-zzi 68)

completed Masters/BCL degrees and z5 completed doctorates (zozi-zz: 44).

A year at The House: r August zozz-It July zoz8

Flex nrrr/ scholnrly siircess

The year from r August zozz was a time of profound change at Christ Church. The greatest development arrived this March when

the King approved the appoinnnent 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. The period was also marked by scholarly success within both our academic and student

bodies.

In the autumn of zozz Dr Kaibo Hu, Christ Church Postdoctoral Research Fellow and a Royal Society University Research Fellow at

Oxford's Mathematical Institute, was awarded rhe Society For Industrial and Applied Mathematics (SIAM) Early Career Prize in

Computational Science and Engineering. The award recognised his 'contributions to the finite element exterior calculus, particularly

structure-preserving numerical algorithms for magnetohydrodynamics/

Another award For applied mathematics went to Dr Clare Rees-Zimnierman, Junior Research Fellow in Chemical Engineering, who

in April zoz) received the IMA (Institute of Mathematics and its Applications) Lighthill-Thwaites Prize For her work on drying films.

The prize was announced at the British Applied Mathematics Colloquium zoz) in Bristol, at which Dr Rees-Zimmerman and her

fellow finalists presented their work.

Turning From applied mathematics 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-Logicisni and Godelian

Inconipleteness', published in the October zozz issue of MIND. Another celebrated essay was 'Beauty, Gods, and Early Greek Art:

The Dedications oFMantiklos and Nikandre Revisited'. For this piece, Dr Hugo Slukeshaft, Junior Research Fellow in Classics,

received the Arthur Kingsley Porter Prize —an award conferred by the College oFArt Association on an early-career researcher Found

to have published a particularly distinguished article in The Arr Bulletin.

In May this year Dr Felicity Brown, Lecturer in Fnglish at Christ Church, won thc prestigious Derek Brewer Essay Prize, ofFered in

memory of the distinguished medievalist and founder oF the D. S. Brewer publishing imprint, For a work on Arthurian literature. Dr

Brown's piece, 'Playing Arthur: Making the Flizabethan Mariner', concerns the influence ofArthurian Accession Day Tournament

shows of George ClifFord, third Earl oF Cumberland, on conceptions of sailors in Elizabethan England.

This July saw rwo of our academics receive awards. Professor Yuji Nakatsukasa, Associate Professor in the OxFord University

Mathematical Institute, was recognised at the inaugural International Congress of Basic Science (ICBS).He secured a Fromiers of

Science Award —a prize bestowed on those ivhose work in the past five years is 'excellent' and 'ofoutstanding scholarly value' —for

his paper 'The AAA algorithm for rational approximation'. A second prize in July was also the second to go to Dr Clare Rees-

Zimmerman this year: she was given the Katharine Burr Blodgett Award by rhe 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 thesis in colloid and

interface science —a study at the intersection of chemistry and physics that concerns microscopic parncles dispersed in fluid (colloidal

particles).

A number oF Christ Church academics authored, edited or otherwise comribu ted to books in the year From August zozz. 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 Iponnri& Mourning I» Irniion Poetry, appeared in September zozz. The work is a collection oF

academic essays originating From the research project Monrni »8 in Isoline Poetry, led by the volume's editors: Adele Bardazzi, Former

DPhil student at Christ Church; Francesco Giusti, Christ Church Career Development Fellow and Tutor in Italian; and Emanuela

Tandello, Student Emerita oF Christ Church.

Anocher literary achievement, Music JRF Dr Lcah Broad's monograph Qiiorter& Hoio Poor IPoo&r» Cl&o»grr/ the Mniire/ Wor/r/ was

published by Faber 8t Faber in March to ividespread acclaim —including From The 6&&niiny Times, The Gr&ordinn, The Fino&&rio/

Times and bestselling novelist Kate Mosse. Quartet offers a group biography oF Four wonien composers —Ethel Smyth, Rebecca

Clarke, Dorothy Hoivell and Doreen Carwithen, all celebrities in their day who have since been overlooked in the traditional account

oF zoth-century British music.
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Appointnienrs anA piihlic ongagonsossc

As well as being lauded For particular scholarly ivorks, the year from August zozz saw a number of Christ Church Senior Members

granted academic and public appointments in recognition of their expertise and accomplishmems.

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 Jonachan Cross, Official Student and

Tutor in Music, was appointed Direixor oF the Ertegun Humanities Graduate Programme and Senior Scholar in Residence. In July,

Jonathan Cross and Official Student in Theology and Religion Professor Mark Fdwards were elected as FeHows of the British

Academy, while Professor Brian Parkinson, Tutor in Psychology, was named one of a team oF three new co-editors oF the academic

journal Emotion Reviesv.

The year was also marked by impressive comributions by our academics to the public understanding of their disciplines, as well as the

application of their expertise beyond the College walls.

During the zozz BBC Proms, Dr Leah Broad was recorded live at the Royal Albert HaH in conversation with Radio I's Petroc

Trelawney, with whom she discussed the radicaHy pioneering works of Ethel Sniyth and Claude Debussy. This is one of a number of

recent contributions Dr Broad has made to the public understanding oF the modern history oF music, and particularly of women' s

disregarded place in it.

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 Boon at an event

organised by Beijing's Paragon Book Gallery; JRF Dr Pranav Prakash, who held a British Library workshop showcasing rare South

Asian manuscripts; and Dr Alexander Vasudevan, Associate Professor of Human Geography, who spoke at the Madrid Literary

Festival in March following the iranslarion of his book, The Aiisonomoas City: A Hisroiy of Urbnn Sqssarring, i iiro Spnnish.

A number of Christ Church scientists also participated in public engagement. Dr Mare-Andre Cormier, Research Feffow in

Biological Sciences, led a session on the role oF marine mixotrophy in the global carbon cycle at the Challenger Society Conference in

September zoz.z. Geophysicist Dr Ben Fernando appeared the Following month in print and broadcast media outlets providing

analysis of Mars meteorite impacts. Professor Stephen Smartt, who took up the post of Wetton Professor oFAstrophysics in

September zozz, taking over From Christ Church's Professor Roger Davies, coHaborated with the renowned author and illustrator

Oliver JefFers earlier 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 panicular, Dr Arlene Holmes-Henderson, Senior

Research Fellow in Classics Education, Featured in a zozz film about policy engagement in rhe Arts and Humanities. OxFord

University's Policy Engagement team Followed Dr Holmes-Henderson to Parliament, interviewing the policy colleagues she works

with and the impact her research and engagement is making in real world educational decision-making circles. In November zozz,

Dr Holmes-Henderson then published a report for the Department for Education that found that while Latin and Ancient Greek

have been included as options in the primary school Languages curriculum since zot4, the policy ambition of widespread learning of

ancient languages in primary schools requires significant further investment. This was Followed in April zozI with a day-long

workshop enabling researchers to understand 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 Susrainability Standards Board (ISSB).Christ Church has granted

Professor Barker a Four-year leave of absence to Fuuher the work oF the ISSB, which was announced at COPz6 in zozi, and of which

he is a founding board member.

Strsr/assr achievevieiirs

The year from t August zozz to It July zoz) has also been characterised by success in our student body.

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

awarded this year's Chancellor's English Fssay Prize For her essay on the subject oF inrramorphosis. The prize was judged by Dr Erica

McAlpine, Professor Alice Oswald and Professor Ros Bagaster. They commented: '[We] were unaninious in awarding this essay the

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

transFormation From Greek and Roman myth, From medieval and Renaissance literature up to contemporary Afro-Caribbean/Cuban

ari/

Christ Church undergraduates Lucas Janz and Cyrus Lecciso ivere each awarded prizes by the Faculty of Philosophy. Lucas ended his

time as an undergraduate with two prizes: rhe Elizabeth Anscombe Prize For having written the best undergraduate thesis at Finals

and the Gibbs Prize From the Final Honour School of Psychology, Philosophy and Linguistics For having secured the best

performance of any student in Philosophy papers this year. Cyrus was awarded the Duns Scotus Medieval Philosophy Pnze in

recognition oF his excellent performance in one of this year's Medieval Philosophy papers. In the paper, he had written about the

arguments of the t)th-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

this 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 scripr' that was further 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 Hofly Haines, who became the first

Oxford student to win both the George Humphrey Prize and the Oldfield Prize —each 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 Hofly's research, commenting that her dissertation 'Association of Farly LiFe Cardiovascular Health with Grey Matter

Structure in Young Adulthood' was oF publishable quality. They awarded Holly both the Humphrey Prize For the best Research

Project Dissermtion and the Oldfield Prize For the Best Overall Performance in her cohort.

Like their Senior Member counterparts, many in our student community have made public contributions in the year from r August

zoz c Especially worthy of note is Computer Science undergraduate Bartosz Chejchman's development of an educational support

platform For displaced Ukrainian citizens. Bartosz, who is From Poland, volunteered 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 students in Poland and abroad.

During the year, Christ Church students were actively involved in inter-collegiate sport most notably in June the Christ Church Boat

Club Women's First Eight won their first ever Head oF rhe lflver.

Cathedral review

For the majority of the year, the Cathedral operated without a Dean and Sub Dean, so we were grateful to the 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 II.

SVe anticipate greater involvement in education and pilgrimage activities in the forthcoming year.

Cathedral School review

Pupil numbers ar the Cathedral School rose during the year from r4i in Michaehnas Term to r44 at the end of Trinity Term. The

number of Cathedral Choristers was r4 throughout the academic year. A total of eiglu scholarships were gained by this year's leavers

(zozi-zz: i3). The Cathedral School made an overall surplus before depreciation and extraordinary gains of L46k, in parr reflecting

the financial benefit of thc transition to more financiafly sustainable stafF pension arrangements. There was an extraordinary gain of

6t38k 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 Fundnising amounted to f3,379k (zozr-zz: f3,58rk), which excludes all pledges and the notification of rr new

legacy pledges (ro For zozt-zz). Engagement with alumni continued to be sirong. There has been a very active programme of events,

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

Giving Day in November zozz, which raised over f8o,ooo over 36 hours from 3zo individual donors.

The percentage of alumni donating to Christ Church was rz. r% (zozr-zz: u. 9%). 8z% of the zoz3 leavers contributed a Leavers' GiFt

(zozt-zz: 95% of undergraduates only), being 85% of undergraduates and 74% of postgraduates. There were 39z 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 f77ok, representing a 3% reduction on the previous year (zozi-zz: 8794k). The main areas of underspend

related to gaps in Development and Alumni OFfice staBing.

FINANCIAL REVIEW

The House's total income of F4z, 6zrk (zozr-zz: t45, 38rk) ivas fz, 76ok lower than zozi zz, a 6% reduction.

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 6t4, 788k, an

uplift of f2,759k (+23%) compared to the previous year (zozr-zz: Ftz, oz9k). The cost of undertaking these charitable activities in the

year was 634,4zrk, a reduction oft, 7o6k (-i6%) compared to rhe previous year (zozr-zz: f4r, uyk). There was an overall operating

deficit of fr9,633k (zou-zz: Fz9,o98k) 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 Lr4, 788k comprising Fee income of L3,663k, which was z% higher than rhc previous &ear,

college residential income oF f5,49zk ivhich was z8% higher, combined income From the Cathedral and Cathedral School of Lz,388k

was 2% loiver and visitor income of f) ink was Fr537k higher than the previous year (zozrzz: Fi 574k) as a resuh oF improved

trading Foflowing the Covid-r9 pandemic.
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Fundraising income (which includes both income and capital donations) was E3,37gk, 6% loiter than zozr-zz. Capital donations of

fz, 8ryk were 6% lower (zozi-22; f3,oiok) while spendable donations oF f562k were 2% lower than 2021-22 (E571k).

Non charitable trading income off r 856k was f880k higher (202122: fo76k), whilst charitable conference income of Er 658k was

f8z4k higher than zozr-zz Following a return co post-pandemic trading.

Income From investment assets 0FEzz, 4o6k was z1% lower rhan the previous year (zozi-zzi fzg, i8ok) due largely to a reduction in

other investment income of 3z% (-f6,3o6k) while income from property investments was u% lower (-f875k).

Other miscellaneous income oF frgzk (202122: f6rlk) was 6g% lower than thc previous year, which included a total of f446k From

the Commemoration Ba(I.

Expenditure

The House sets its budget for expenditure on the basis of a roging 5-& ear plan which enables Forward planning of significant building

and maimenance projects and other strategic projects ser by Governing Body.

The House's total expenditure of f43,174k was f7, 554k lower chan zozi-zz (flo,yz8).

Expenditure on charitable activities of f34,4zik was E6,7o6k lower than the previous year. Maincenance and refurbishment

expenditure on cogege buildings of f5,4o8k (zozi-zz: f7,6zlk), was fz, z,ryk lower compared to the previous year. Included in the

current year is f1,1)zk in relation to Liddell building heating and bathroom upgrades (zozr-zz: f84zk), Eg54k in relation to Deanery

and Fell Tower ref'urbishment (zozi-zz: fnil) and f185k in relation to Canterbury 18tz suircase refurbishment (zozi-zz: Er, 545k).

Other projects undertaken included; works to Tom 68c7 including Batchelors Row (f44tk) and Cathedral School external repairs to

Brewer Street (figik). Rene, rates and insurance oF fr,ozlk is fzork higher than 2021.22, which includes the rental of 07 St Aldate's,

Oxford, a 7g-bed residential staircase occupied by the House on a 40-year long leasehold basis. Following a review oF its Outreach

and Access activities in zory-r8, a number of new initiatives were implemented in this area, zozz-z3 saw expenditure increase by fr73k

to f5g5k (zozr-zz: f4zzk), as expenditure returned to pre-pandemic levels.

Included in total charimble expenditure is the movement on the defined benefit pension schemes' deficit liability, as required under

FRS roz. The net movement in the year is a reduction of fr,643k, being a reduction For OSPS of fr, t84k, a reduction For USS of

f3rlk and a reduaion For the TPT of f144k. (Zozi zz: OSPS reduction of fz78k, USS increase of f245 rk and E43k for TPT

amounting to fz, zr6k). The total pension scheme deficit liability as at 3r July zoz3 recognised in these Financial statements as

required by FRS roz has chus reduced from f5,zoyk to f3,564k (OSPS: f43k, USS: f3,521k, TPT: fnil), producing a net reduction in

Funds available to the House of f3,564k.

The cost of generating Funds in 2022-23 was f8,753k (zozr-zz: fg, 6ork), f848k or g% lower than the previous year. Interest payable

of fz,o84k (2021-22; f2,073k) svas Errk higher than zozr-zz and represents the interest payable on E4om loan notes, bearing a coupon

of z.567%, which were drawn down in September zoi6, on frim loan nores, bearing a coupon of z.or%, which were drawn down in

November zorg and f35m loan notes bearing a coupon oF z.16% which ivere drawn down in May and August zozi. Investment

management costs of f4,63zk were 6hi55k lower than the previous year due mainly to lower maintenance and refurbishmem

expenditure incurred on the House's investment properties. Fundraising costs of f77ok were 3% lower rhan zozr-zz (fyg4k). Direct

costs of f743k were z8% higher than zozr-zz due to increased activity post-pandemic and previously vacant posts being filled during

the year, (zozr-zz: f58tk).

During the year to 31 July zoz3, che House incurred legal and professional fees relating to a range oF governance matters amounting co

flg6k, fzrik lower than 2021-22 (f807k) as set out in Note 7 to the accounts. Of this sum fr74k 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 f6i8k, f4g4k lower chan zomzz (Ei iizk). As referred to in last year's Annual Report and accounts, costs were

incurred in zozr-zz in relation to an employment matter as disclosed in the Annual Report and note z3 of the Accounts for the year

ended 3r July zozz.

FRS roz requires the recognition of the Fair value of complex financial instruments. In zoo8, the House entered into an interest rate

swap with Barclays Bank pic, under which it receives interest at 3-month LIBOR and pa& s a fixed rate oF interest oF 4.783%. The

notional amount of the swap is from and expires on r February zo38. The Fair vahie cost of umvinding this interest rate swap as at 31

July zoz3 has been provided at E655k (2021-22: f3,555k), a reduction in the year oF fz, gook.

Result for the year

The consolidated net Funds oF the House Fell by E6,6ork in rhe year (zozr-zz: f87,77olt increase), the net reduction is attributable to:

2022-23 2021-22

~ Unrestricted Funds f 3,297k (f. 8,2 3 ok)

~ Restrimed Funds 1,246k f. 88zk)

~ Endowment Funds (*) (f n, r44k) f, gl, rrgk

(') Including total investment losses in the year of E8,948k (zozi-zz: f90,187k gain).
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Reserves policy

The House's reserves policy ts to maintain sufficient free reserves to enable it ro meet its short-term financial obligations in the event

of an unexpected revenue shortfall to aflow the House to be managed efficiently and to provide a buffer ro ensure uninterrupted

services.

Total Funds oF the House and its subsidiaries at the year-end amounted to fy6F6m (zozr-zz: 6yyz. zm). This includes endowment

capital of fy38.6m and unspent restricted income Funds totalling ft4.3m.

The House's free reserves at the year-end amounted to a deficit of Ftz, 6ook (zozt-zz: 6ra, zpyk deficit), representing retained

unrestricted income reserves excluding an amount of fBoryk For the book value of fixed assets less associated Funding arrangements

and designated reserves at the year end amounting to Fr, 6rzk (zozr-zz: Ft,388k). Governing Body has set a target ro increase Free

reserves by flook pa in its rolling pyear 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 Xt,6tzk at the year end included 643k For unexpended Annual Fund projects, vvhich are projected to be spent

over the next three years.

Risk management

The House has processes For identifying, evaluating and ntanaging the principal risks and uncertainties Faced by dre 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 annuafly by the Treasury, which is considered by the Audit Committee,

Finance Commiuee and Governing Body each year. Health and Safety risks are monitored by a committee oF heads of deparmzenr,

chaired by the Steward and subject to annual external audit.

Training courses and other Forms of career development are available to members ofstalF 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 risl&s have been managed.

'I'he principal risks and uncertainties Faced by the House and its subsidiaries that have been identified are categorised as follows;

Risk Measures

r. Regulatory risk Close communication with the Charity Commission in light

of the OFficial Warning

z. Pandemic Effective implementation of government policies; support For

research into efFective treatntent and vaccination. Insurance

(where possible)

Recruitment oF staFF (academic and non-

academic)

Terms and conditions of service reviewed regularly

Reputational risk From lapses in academic

standards

Monitor admissions procedures, student satisfaction and

exam results

IT network and data security IT managed jointly by a college consortium. Investment in

people and hardware/software

6. Disaster

Decline in purchasing power oF the endowment

Recovery planning procedures reviewed regularly, liaison with

elllergellcy sefvtces

Diversified portfolio and close oversight front the Investment

Group

8. Power supply disruption Contract in phce for standby generruors

Employruent disputes Governance revievv 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 endoivment in real terms;

~ producing consistent and sustainable returns to support expenditure; and

~ delivering these objectives ivithin 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 coral return and to make an appropriate proportion

oF the unapplied total return available For expenditure each year,

Invesrment 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, thc House's long term investments,

combining securities and property investments, totalled fy58. ym (zozi-zz: Xy69.8m), net of 83o.om loan notes. Investment returns

reflected weaker markets with a total return on the House's investments after Fees and interest on the loan notes of +a.gz% (zozr-zz:

+t5.y%).

The carrying value oF the preserved permanent capital and the amounc of any unapplied total return available For expendicure was

taken as the open market values oF these Funds as ac r August zoot 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.z5% (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.

The equivalent of such 3.z5% oF the opening value of the securities and property investments, plus costs, was taken as income in thc

year. The Governing Body keeps the level oFincome 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 ivith and amongsr alumni, donors

and suppouers, and to raise funds For Christ Church's charitable activities. The Development Office consists of a Director (o.8 FTE)

and nine members of staFF (y.35 FTE). The Oflice 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 Commictee which

supports the Office's alumni relations activities.

Christ Church is commined 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 zozz-z3, subscribing to its Code of Fundraising Praccice, as

adapted by agreemcnt with the Regulator to meet the pauicular circumstances of colleges in rhe University oF Oxford. The

Development and Alumni OAice also Foflow the University's Ethical Gifts Policy.

Christ Church does noc solicit Funds From members oF the public; iu Fundraising aaivities are focussed principally on its alumni and

third parties introduced to Christ Church by alumni or the University of Oxford. The Developnient and Alumni Relations OFfice

wifl always respect the wishes oF any alumni ivho wish to expand or limit communications by type or means.

As a registered charity, Christ Clnirch 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 confidemiality 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 neivs, volunteering and nenvorking activities.
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FUTURE PLANS

The House seel&a to continue to fulfil its core purposes. To this cnd, its policies in all areas are reviewed regularly by thc comniittees

sct out on page 6 and by thc Governing Body

We also continue to make plans for thc House's Iooth anniversary in aoi h which will include increasing support for graduate and

undcrgraduatc e&hication and For academic research through endowing academic posts and graduate scholarships and the

opportunities made possible by our Research Centre in die Thatched Barn. PLans to improve the Library and Picture Gallery, as well

as to explore options to incrcasc housing provision for graduate students, will likewise form part of the Iooth anniversary cclcbrations.

In addition, academic committcc and Governing Body have been worlong on an Academic Strategy, which sets out vision,

commitmcnts and priorities —For thc years to come.

Plans continued to be progressed to build a ncw pavilion and outdoor centre on Merton Field for the Cathedral School. This is now

due to become operational in aoag Following the need to re-apply For planning consent (the previous consent having expired as a

result oF the pandemic).

STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

Tlm Governing Body is responsible For preparing die Report oF thc Governing Bod& and the financial statcmcnts 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 statcmeius in accordance with United Kingdom Generally Accepted Accounting Practice (United

Kingdom Accounting Standards and applicable law), including Financial Reporting Standard roa: The Financial Reporting Standard

Applicable in die UK and Republic oF Ireland (FRS tot).

Under charity law thc Governing Body must not approve the fuiancial statements unle~s it is satisfied that they give a true and fair

view of die state of affairs oF the House and of its nct income or expenditure For that period. In preparing these financial statements,

die Governing Body is required to:

~ select the most suitable accounting policics and then apply them consistently,

~ mal&e judgements and accounting estimates that arc reasonable and prudent;

~ state whether applicable accounting standards, including FRS ton, have been followed, subject to any material departures

disclosed and cxpLained in thc financial statements;

~ state whether a Statement of It&commended Practice (SORP) applies and has been Followed, subject ro any material departures

which arc explained in the financial statenicnts.

~ prepare thc financial smtcments on thc going concern basis unless it is inappropriate to presume that the House will continue to

operare.

The Governing Body is responsible For keeping proper accounting records tliat arc sufficient to show and explain the House's

transactions and disclose with rcasonablc accuracy at any time the financial position of the House and enable it to ensure that thc

financial statements comply with thc Charities Act ant t. It is also responsible For safeguarding die 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

irrcguLarities.

Approved by the Governing Body on z9 November aoa3 and signed on its behalFby:

The Very ltevcrcnd Professor Sarah Foot

Dciiii
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Independent auditor's report to the Members of the Governing Body of Christ Church

Opinion

'sVe have audited the financial statements oF Christ Church ('the Charity') and its subsidiaries ('the group') for the year ended

It July zozI which comprise the Consolidated Statement of Financial Activities, Consolidated and House Balance Sheer,

Consolidated Cash Floiv 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

Smndards, including Financial Reporting Standard roz 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 alfairs as at It July zoz) 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 Am zon.

Basis for opinion

SVe 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 rhe Auditor's responsibilities For the audit oF the financial

statements section oF our report. XVe 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

orher ethical responsibilities in accordance with these requirements. We believe thar the audit evidence we have obtained is

suBicient 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 ive have performed, ive 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 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 contained within the annual report. The other

information comprises the information included in the annual reporr, 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

othenvise explicidy 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 niaterially

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 themsehes. IF, based on the work we have

performed, we conclude that there is a material misstaternent 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

'iVe have nothing to report in respect of the following matters in relation to which the Charities (Accounts and Reports)

Regulations zooS requires us to report ro you iF, in our opinion:

the information given in the financial stateinents is inconsistent in any material respect with the Members oF rhe

Governing Body's report; or

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

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

we have not received all the information and explanations we require for our audit
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Independent auditor's report to the Members of the Governing Body of Christ Church

Responsibilities of trustees

As explained more fully in rhe Statement of Accounting Policies [set out on pages r9-z)], the Members oF the Governing Body

are responsible For the preparation of the financial statements and For being satisfied chat they give a true and Fair view, and for

such internal control as they deteriuine 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 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

XVe have been appointed as auditor under section oF the Charities Acc zorr, 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 ISAs (UK) will always detect a

material misstatement when it exists. Misstatemenrs 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 audie 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 ivebsite at: wvvw. frc.org. uk/auditorsresponsibiliries. 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 niisstatemem of the financial statemenrs from irregularities, whether due to fraud or error, and discussed these

between our audit ream. We then designed and performed audit procedures responsive to chose risks, including obtaining

audit evidence sufficient and appropriate to provide a basis for our opinion.

'rVe 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 (fRS roz). 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 Irovs and regulations that do not )have a direct effecr on the financial statenients

bur compliance with which might be Fundamenml ro the parent 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 chanty and the group

for fraud. The other laivs 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 vvith these laivs and regulations to enquiry

oF the Members oF rhe Governing Body and other management and inspection of regulatory and legal correspondence, iFany.

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 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 inchided enquiries of nianagenient about their own identification and

assessment of the risks of irregularities, sample testing 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 audie, there is an unavoidable risk that we may not have detected some material

misstatements in the financial statemencs, even though we have properly planned and performed our audit in accordance wirh

auditing standards. I'or example, the further removed non-compliance with laws and regulations (irregularities) is From the

events and transactions reflected in the financial statements, rhe less likely the inherently limited procedures required by

auditing stan&lards 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 rhe override oF internal
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controls. Wc are not responsible For preventing non-compliance and cannot be expected to detect non-compliance with ag

laws and regulations.

Use of our report

Thi ~ rcport is made solely to thc House's Governing Body, as a body, in accordance with Pmt 4 oF thc Charitics (accounts and

Reports) Regulations zoo8. Our audit worl& has bccn undcrtalten so that we might state to the charity's trustees those mancrs

wc arc required to state to them in an auditor's rcport and For no other purpose. To the fugesr extent pcrmitteri by law, we do

not accept or assume responsibility to anyone other than the charity and thc House's Governing Body as a body, For our audit

work, For this rcport, or for the opinions we lmvc Fonucd.

CROWE U.K. LLP
Statutory Auditor

Aquis House

49-51 Blagrave Sncct
Reading
RGr rl'L

Date:

Crowc U.K. I.LP is eligible For appointment as auditor oF the charity by virtue oF its eligibility For appointment as auditor of a

company under section tzrz of the Companies Act zoo6.
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Statement of Accounting Policies

Year ended It July zoz9

Scope of the financial statements

The financial statements present the Consolidated Statement of Financial Auivities (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, sVick 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 macerial subsidiaries for the reporting year are disclosed in note rs.

Basis of accounting

The House's individual and consolidated financial statements have been prepared in accordance with United Kingdom

Accounting Standards, in particular 'FRS roz: The Financial Reporting Standard applicable in the UK and Republic oF

Ireland' (FRS roz).

The House is a public benefit entity For the purposes of FRS roz and a registered charity. The House has therefore also

prepared its individual and consolidated financial statemenrs in accordance wich 'The Statemenr oF Recommended

Practice applicable to charities preparing their financial statements in accordance with FRS roz' (The Charities SORP

(FRS toz)).

The financial statements have been prepared on a going concern basis and on the historical cost basis, except for the

measurement oF investments and cenain 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 consistendy throughout the year.

Accounting judgements and estimation uncertainty

In preparing financial statements it is necessary to make certain judgements, estimates and assumptions that aFFect the

amounts recognised in the financial statements. The following judgements and estimates are considered by the Governing

Body to have most significant effea on amounts recognised in the financial statements.

Before legacies are recognised in the financial statemenrs, 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 chere are sufficient

Funds in the estate after meeting liabilities For the bequest to be paid.

SVith respect to che 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 investmenr markets.

Income recognition

All income is recognised once the House has entidement 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, Offic
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 entitlenient 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 mer. Donations and grants subject to other specific

conditions arc recognised as those conditions are niet or their Fulfilment is wholly within rhe control oF the House and it

is probable that thc specified conditions will be met.

Legacies are recognised following grant oF probate and once the House has received sufficient informarion from the

executor(s) oF the deceased's estate to be sacisfied that the gift can be reliably measured and that the economic benefit co

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 are credited to the relevant restricted fund or, where the donarion, 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 rhe 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 elfective 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

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 wig 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 condirions 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. 'fhe costs

oF the assets hekl under finance leases are included within fixed assers 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 paymencs. Lease payments are apportioned benveen 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. I&entals 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 to its working condition for its intended use and amounting

to more than Xzo,ooo together with expenditure on equipmem costing more than fzo, ooo is capitalised.

Where a part of a building or equipment is replaced and the costs capitalised, die 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. Depreciation

Depreciation is provided to write off the cost oF ag relevant tangible fixed assets, less their estimated residual value, in

equal annual instalments over their expected useful economic lives as Follows:

Freehold properties, including major extensions

Leasehold properties

Building improvements

Equipment

Books

Io years

Io years or period of lease if shorter

to — So years

I —ro years

a% 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 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, inchiding 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 roz not to disclose transactions before r January aotf as

obtaining Fair values For these assets would be impracticable and the cost oF obtaining such valuations would ounveigh the

benefits to the users oF these financial statenrents.

ro. Investments

Investment properties are initially recognised at their cost and subsequently measured at their Fair value (marker 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 seging costs.

Investments such as hedge Funds and private equity Funds which have no readily identifiable marker value are initiagy

measured at their costs and subsequendy 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 disposal of investments are credited or charged to the income or

expenditure section of the SOFA as 'gains or losses on investments' and are agocated to the Fund holding or disposing of

the relevant investment.
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Other financial instruments

a. Derivatives

Christ Church has employed an interest rate swap on one occasion in Iong to Fix the cost of its debt for So years.

Derivative financial instruments are initially measured at Fair value on the date the contract is entered into and are

subsequendy measured at fair value. Changes in Fair vahie 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

I2.

Debtors and creditors receivable or payable within one year of rhe 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 ar a market rate of interest.

Stocks

I3.

I4.

Stocks are valued at the lower of cost and net realisable value, cost being rhe 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 rhe 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 'toml 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 co 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.

Unresrrimed Funds can be used in Furtherance of the objeixs oF the House at the discretion oF the Governing Body. The

Governing Body may decide that part ol' 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 Fiinds comprise gifts, legacies and grams where the donors specified that che 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 inconie on gifts where the donor has required or permitted the capital

be niaintained and with the intention chat the income will be used For specific purposes within the House's objects.

Permanent endowment Funds arise where donors specif'y that the funds are to be retained as capital For the permanent

benefit oF the House. Any part of the total return arising From thc capital that is allocated ro 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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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 capital.

26. Pension costs

PRS roa makes the distinction between a group plan and a multi-employer scheme. A group plan consists of a cogection

of entities under common control apically 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 resuhs 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

io2. 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 ro these arrangements are charged to thc

SOFA in the period in which they are payable.

ry. Key sources of estimation uncertainty

The pension deficits recorded are dependent on estimates of Future employment pauerns and interest rates. The effects

of changes to these assumptions are shown in note 23.
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Christ Church

Consolidated Statement of Financial Activities

For the year ended 33 July 2023

Unrestricted

Funds

Notes F'ooo

Rescricted

Funds

Eooo

Endowed

Funds

oooo

2023
Total
f.'ooo

2022

Total

Eooo

INCOME AND ENDOWMENTS FROM:

Charitable activities:

Teaching, research and residential

Cathedral School

Cathedral

Heritage

Donations and legacies

Other wading income

Investments:

Investment inconre

Total return allocated to income

Other income

Total income

4

15

5

12,400

2, 175 7
88

12,400
z,rgz

zo6

9,588

z, o6r

38o

49
r, 856

5'3 z, sr7 3 379
r,856

3,581

976

418

Iz 773

175

273

7,890

17

21,715

(zo, 663)

zz,so6

192

z8,r8o

6rs

29 957 8,788 3,876 42,,621 45 381

EXPENDITURE ON:

Charitable activities:

Teaching, research and residential

Ocher charitable activities

Cathedral School

Cathedral

23 249

z,689

1,888

5,6zr.

858

115

28,87r

858

z,689
2,003

35,657

766
z,6U

2,053

Generating funds:

Fundraising

Trading expenditure

Endowment managemem costs

(merest payable on loan notes

Total expenditure

770
I,z67

m6

30 079 6 595

4,4r6

z, o84

6,5oo

7711

1,267

4,632

z,o84

43u74

794

947

5 787
2,073

so, 728

Net Income/(Expenditure) before gains (rzz) 2 193 (2,624) (sss) (5847)

Net (losses)/gains on investments

Gains on complex Financial instruments

Net Income

12, 13

z6 2,900
2,778 2,193

(8 948) (8 948)
2,900

90,287

z, 83o

(u, syz) (6,6or) 87,77o

Transfers between funds 20 519 (947) 4z8

Net movement in funds for the year

Fund balances brought Forward

31297

20 (10,550)

1,246

13,017 769,757 772 224 684,454

(rr, r44) (6,6or) 87,77o

Funds carried forward at sr July (7 2S3) 14,263 758,6rs 765,623 772,224

See note isa For thc Consolidated Statement oF Financial Activities for the prior year.
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Christ Church

Consolidated and College Balance Sheets

As at gr July aozg

Notes

2023

Group
6'000

2012

Group

Tooo

2023

The House

I,'ooo

2022

The House

oooo

FIXED ASSETS

Tangible asseu

Heritage assets

Property investnleiits

Other investments

IO

12

13

13 925

288,r44
$6o,r76

14 707

3577ng

504 n5

13,911

258,002
59o,576

14 704

310,003

549 7i9

Total Fixed Assets 862,245877,060 862,489 874,426

CURRENT ASSETS

Stocks

Debtors

Cash at bank and in hand

16

856

7n99
ro, ro6

944

9,966

r3, 36z

797
10,378

8,359

88$

13 675

12,403

Total Current Assets 18,r6r 24, 272 19 534 z6,963

LIABILITIES
Creditors: amounts falling due wichin one year 17 10,550 20,324 12,143 20,405

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: falling due after more than one year i8

7,6tr.

869,856

roo,668

3 948

88r,oog

103 575

7 391

869,88o

roo,668

6,558

88o,984

103 575

Provisions for liabilities and charges l9

NET ASSETS BEFORE PENSION LIABILITY 769n87 777 431 769,211 777 4ii7

Defined benefit pension scheme liability 24 3,$64 5,207 3,$64 5,207

TOTAL NET ASSETS 765,623 772,224 765,647 772,200

FUNDS OF THE COLLEGE

Endowment funds

Restricted funds

20

758,6t3

14,2G3

769,757

13,017

758,6r3

14,263

769,757

13,017

Unrestricted funds

Designated funds

General Funds

Revaluation reserve

Pension and loan swap reserve

1,612

(9 19$)

4 549
20, 24 (4 219)

t, 589

(7,9z6)

4 549

(8,76z)

1,612

(4,622)

(4,219)

t, 589

(3 401)

(8,76z)

7G5,623 77z, n4 765,647 77z,zoo

The financial statements were approved and authorised For issue by the Governing Body oFChrist Church on z9 November zozi.

The Very Reverend Professor Sarah Foot

Dean

IV(r James Lawrie

Treasurer
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Christ Church

Consolidated Statement of Cash Flows

For the year ended 32 July aozg

Notes

2023
f'000

2022

flooo

Net cash provided by (used in) operating activities 27 (2G,676) (r8,938)

Cash Bows from investing activities

Dividends, imerest and rents front investments

interest payable on loan notes

Investmem management costs

Purchase of property, plant and equipment

Proceeds from sale of investments

Purchase of investments

Net cash provided by (used in) investing activities

22,406
(a,o84)

(4,G32)

(r72)

r94 345
(189,260)

28, i8o

(2,073)

(5,787)

(298)

23 949
(29,893)

20,603 r4, o78

Cash flows from financing activities

Repayments of borrowing

Receipt of endowmem

Net cash provided by (used in) financing activities

2,8ry oto

a,gry 3,010

Change in cash and cash equivalents in the reporting period (3 256) (r 85o)

Cash and cash equivalents at the beginning of the reporting period r3,362 I5,212

Change in cash and cash equivalents due to exchange rate movements

Cash and cash equivalents at the end of the reporting period 29 to, ro6 t3,362
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Christ Church

Notes to the financial statements

For the year ended 32 July 2023

INCOME FROM CHARITABLE ACTIVIllES

T hing, R ~ch and R idendd

Unrescncred I'unde

Tuinon fe«s - UK and EU srudenrs

Tuirion lees - 0 erseas studems

Orher OIFice f'o r Students supporr

Orher academic income

College residenrial mcome

Visicor mcome

2023
6'ooo

I,BII

I,45I

389

146

5 491
3, ill

2022

I 000

l,940
I,19il

355

Ili

4 309

n574

I2. 400 9,588

Total Tc hi g, Res 1 h nd R«id ntial r1,400 p, s88

Un esrricced funds

Carhedral School income

Carhedral mcome

»I75
Ill

l,996
I34

Resrricted funds

Carhedral School income

Cathedral income

7 Gl

Endowed funds

Cachedral income

95 30I

lo

10

2,388 2.,44I

Total in o horn h it bien ti 'tim r4,788 I1,029

The abo e analysis includes 63662k recei ed &om Oxl'ord Universny from publicly accoumablc f'unde under the Cogegiare Funding Formula Scheme (aoireui

63,593lr)

2 DONATIONS AND LEGACIES

Don tio and Leg ie

Unresmcred funds

Restncred funds

Endo ed funds

2023

6'000

49
Ir3

x,sry

3 379

2012

I'on o

ll5

456

3,0lo
3,581

INCOME FROM OTHER TRADING ACI1VITIES

U t I efirndr

Subs diary company r ading income

2013
6 000

I,856
t,856

1011
Eooo

976
97G
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Christ Church

Notes to the financial statements

For the year ended Ir July goal

4 INVESTMENT INCOME

U»i rdfii d
Agnculrural renr

Bank inreresc

Oche inreresc

2023

3.'ooo

128

164

z6

418

2021

I 000

l43

l70

8 imrr dfi dr

Other inreresr 273 r.6

E.rdo dfi d

Agnculrural rent

Commerual rem

Oche p operry mcome

Equity dividends

Orher investment income

696 855

4 479 5 555

r.788 l,4I3

c553 G56

zl 715 27,984

Totd Investm t income 22 406 28,rso

OTHER INCOME

V e i kr dfinrdr

Ocher miscellaneous mcome

2O23

3.'ooo

175

175

1012
6 coo

6oo
Goo

Rsr res df dz

Ocher miscellaneous mcome l7
17

t5

15

A torsi oF Iok (zouzzi Iaok) of other miscellaneous income as received m the year I'rom rhe Coronavirus Job Retenrion Scheme.
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Christ Church

Notes to the financial statements

For the year ended gr. July xozg

6 ANALYSIS OF EXPENDITUI(E

Charit bl 0 penditm

Direcr salT cosrs allocared ro

Teaching, research a d residenrial

2O23

f'ooo

l0,410

2022

Eooo

u, l43

Orher direcc costs allocated ro

Teach ng, research and esidennal

Orher charirable acrmties

Cathedral school

Cathedral

16,234

858

2,598

2,003

71,046
766

2,571

2. ,053

Supporc and governance costs allocared co

Teaching, research and esidenrial

Cathedral school

Total «h it ble expend't

2,2I7

9I

34 42I

3.468

8o

4I,I17

Expend't on gen rati g Rmds

Direcc staR' costs a((neared co

Fund aising

Trad ng expendirure

In esrmem management coscs

468

453

54

534

48I

59

Ocher d reer costs allocated coi

Fu draising

Trading exp end i re re

In estmenr managemenr costs

Interest payable on notes

277

786

4, I755

2,084

r67

384

5 379

2,073

Supporr and go ernance cosrs allocated ro

Fundraising

Trad ng expendicure

In esrmenr mznagemenr cosrs

Totd expend't on generati g I nds

25

400
8,753

93
81

349

9,GOI

Total exp ndit re 43 I74 50,728

In rhe yea ended lr July zozi, governance cosrs amounred to EioGk, fork lower rhan zoll zz (Egoyk) (see nore 7) Ocher legal and profeuional Fees amounnng ro

f726k, EG84k lo e than zozr-zl (ft, sink) are included irhtn 'Othe direct costs allocated ro reaching, research and esidenrial'

The House is liable co be assessed for conuiburion under the provisions of Srature XV of rhe Uni ersxy o(Oxford The scheme has been appro «d by rhe

of rhe Unit ersiry, Congregztion and H s Idajesry in Council. The papers agreed by Co neil clearly ser o r rhac the charge due for a year is payable in rhat

rherefore; no liabiliry in respect oFzozz zt ex sts No pro ision has chereFore been made in rhesc accounrs. The Conrriburion Fund n used ro make grams

co colleges on che basis oF need

Counol

yea so

2nd loans

The reachmg, esearch and resdenoal costs md de College Conrribunon payableoFEG67k (zozr-zz 56o4k).
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Christ Church

Notes to the financial statements

For the year ended St July xox)

ANALYSIS Of SUPPORT AND GOVERNANCE COSTS

Generanng

Funds

Eooo

Teaching

and

Research

Eooo

Pub) c

Worship, Choir

& Choir School

E'ooo
He itage

f. 000

2023

Total

f,'ooo

Financial adminisrraoon

Domesoc adminisrcarion

Human resources

IT
Endo ment managemenr.

Depreciation

Loan inreresr payable

Orher Finance charges

Goixrmnce cosrs

314

76

I4

r84

4

1,084

(I49)

363

740
I66

491

gn

499
(I 494)

59G

9I

687
gs6

r6G

506

184
95r'

2,583

(»643)
596

»537 2,217 9l 0 4 845

Generanng

F nds

Eooo

Teaching I'ubgc

and Worihip, Choir

Research Er Choir School

Eooo Eooo
Hentage

Eooo

2.022
Totd

6'ooo

Finanaal adminisrraoon

Domesric admm srrarion

Human esources

)T
Endo ment mansgemenc

Depreaaoon
(oan inreresr payable

Ocher fi ance charges

Governance cosrs

z76

63

I4

165

I

1,073
5

»597

zgo

6r)
58

338

854

497
z. l

8oy

3,468

8o

Bo

556
G76

58

yxu

xGI

935
1 570

1G

goy
0 6,I45

Finanaal and donxesric admimsr auon and IT cosrs are attnbured according

Depreaation costs a d profir or loss on disposal of Fixed assen are arrribured

Inreresr and orher finance charges are atcributed acco d ng ro the purpose of

Go r «cosu * prise:
Auditor's remunerauon - audie ser lees

Auditor'I remuneranon - ocher ser ices

Orher go emance cosrs - Grieve Re iew

Orher go e nance cosrs - legal Fees

co che esamared scaff nme span r on each acuuty

accordin to rhe use made of the underlying assets

the elared finanang

2013
E 000

94
2

l74
316

2011

f. 000

4I

703

596 807

No amouni has been ncluded I governance costs for rhe d ecr employmenr cases or re mbu reed expenses of rhe House's

elate ro rhe Fellow's m ol emenr In rhe House's cha itable seri Ines Derails of the remunerauon of rhe Fego s a d rheir

separate note wirlnn these finanaal stacemenri.

Fellows on rhe basis rhar these pzymenrs

reimbursed expenses a e included as 2

8 GRANTS AND AWARDS

Dun ng the year rhe House Funded academic a .ards and bursar es ro srudcnrs (rom irs resmcced 2nd unresmcred funds

as follous.

2013
E'000

101I
f. 000

Unr t
'

t d fund

Grams m 'mdividuals

Scholarships, prizes and grznrs

Bursaries and Finanaal assistance 1 ards

Total unrestricted

tgy

30
217

I88

109

Restricted funds
Grams ro mdividuals

Scholarships, p I es and gra rs

Bursaries 2nd fin ncial assistance a ards

Total restricted

449
9B

IB84

344

817

t,x6t

Total grants 2nd awards I,Gox I 370

Wirhinrhebursanesa dhnanaal ssisrancea ardsfgurcabo. e, ischecostrotheHouseoFrheOxfordg rsaryScheme. Undergraduaresrudenrsof'rh House

recei ed E58k (zozz Ecokj.

Thc abo e costs are incl ded irhin rhe chanrable expend irure on Teaching, Resezrch 2 d Residennal

I'zge )o



Christ Church

Notes to the financia( statements

For the year ended Sr July aoag

9 SI'AFF COSTS

The aggregare sca(Fcosts for che year ere a folloivs.

Salanes and ages

Sooal security coscs

Pension cosrst

Defined benegc schemes

Pension degcir hability mo emenc (noes 24)

Redundancy and rerminauo cosrs

Orher benefirs

2023
ftooo

9,584

964

I,767
(I,804)

I,OI9

2022.

7'ooo

8,230

826

I,556

I,I9'!

2, 107

9G6

Ir 530 r5,886

Staff costs of fr mk (Iorr 22 fr rylk) included m coral Carhedral cosrs which included redundancy paymenrs of fg I (Iorr 22 Enk) and fr 634k (aorr 22.

fr, 886k) mcluded in meal Carhedral school costs are nor Included in rhe aggregate payroll cosrs sho n abo e.

Redundancy and te minaoon pay menrs are accounted for in rhe pe iod in which the paymenrs ere made. Dunng rhe currenr tinancial year rhe amounr of

edundancy and rerminaoon paymenrs paid co members of'staff amounred ro EHII (Iorr au EI royk) These cosrs ere charged to unresr icted funds.

The a erage number of employees of rhe House e cludmg Truscees on a Full nme equivalem basis was as Folio st 2023 2022

Tuition and cesearch

College residenoal

Trading and visicor

Cachedral

Cathedral School

F ndrnsing

Supporc

59
Ial

l5

l5

60

3

Bo

68

uo
I6

l7

64

4
78

Total 353 357

The average number of employed Trusrees during che year as as Fogoivs:

Uni ersicy lecrurers

CUF Lecturers

Facuhy Lecrurers

Othe reaching and esearch

Oche

20

IG

2.0
r6

Torsi 49 53

The folio in mtormanon relates co rhe employees of che Houw excluding rhe House Trusi«es Derails of rhe rem nerarion and reimbursed e pensee of che Houw

Trustees 0 ncluded as a separace nore m rhese Fnancial statements.

The numbe of emplo) ees (etcludmg niembers OFGo erning Body) du ng che year hose gross pa, and b nefirs(excluhng eniploier Nl and pension

con r ib rions) falhng irlun rhe Folio ing bands as

66o,oor-fyo, ooo

fyo, oor-EBo,ooi
fBO,OOI-E90,00I
fl40, 00I-El)0,OOI

The number of rhe abo e emplolees ttuh reriremenrbenefirs ace uing as as follows

In degned benelirs schemes

I defined conrrib rion schemes

u

The House's co t iburions to dehned concribuoon pension schemes coralled 198

Page Ir



Christ Church

Notes to the financial statements

For the year ended St July aoa)

io TANGIBLE FIXED ASSETS

Gro p

C
Ar smrr of)ear
Add'mons

Disposals

Transfer

leasehold

land and

buildings
I'ooo

4i7

Freehold

land and

buildings

F. Ooo

i4 567

8

For res,

firnngs, boo)0

and equipment

F. 000

B,sos

l64

(»)
0

Total
6'ooo

23,602.

t72

(25)
0

At d of year 427 24595 6,737 23 749

D pr«iation and
'

p
' nt

At aran ofyear

Deprec scion charge for the year

Deprecianon on dispose)a

5,328

6oo
),S67

350

(sr)

8,895

950
(ti)

At nd of year 0 5,928 3,69G 9 824

N t book aalu
At d of year 427 8,6G7 4,84r 23 925

Ac stare of' year 4I7 9A 59 5,031 14 707

Th Ho se

C
Ar srarr of year

Add rions

Dlsposals

Transfers

Leasehold

land and

buddings

I'ouo

4i7

Freehold

lands d

buildings

Eooo

i4, 588

8

Fnrures,

fccings, books

and equipmenr

f.'ooo

8,576

r45

0

Totd
f.'ooo

23,58t

t53

0

At defy ar 4r7 ~14, 6 s,yat 23 734

D p i tionand(mph t

Ar scarr of year

Charge for rhe year

5 329
Goo

3 548

346

8,877

946

Ar dofy~

N shool I
At nd of )ear 4t7 8,667 4 827 13 9II

Arsrarr ofyear 4i7 9 259 5,028 24 704

TheHo sehassubsrannal long-held histoncassetsallof hichareusedinchecourseofcheHouse'steachingandr«searcbacci ines Thesecompriselisredbuildmgs

on die House sire, cog«cher t rh rheirconcenrscompris ng orks of'art. anciem books and manuscripts and orher rreasured anefacrs Because oFrheir age and, n

many cases, u q e nature, rehable hisroncal cosr nformarion is nor a a labia for ches assers and could not be obramed e cepr ar dispropo cionare expense

Ho e er, in che opinion of the Trusrees che depreaaced historical cosr oF these seers is no r material.
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Christ Church

Notes to the financial statements

For the year ended gt July aus)

u HERITAGEASSETS

The House holds a collecoon of early p inted books, manusc ipcs and photographs, circa 6&o painongs, circa 3 ooo pnn0 2nd circa 2 ooo drawings, a col lecoon of

r8ch a d ryth centum English glass and a number oFRuman icons of'the ryrh and r8ch cemury All of these ere donated ro rhe House bee veen ryro and lyso on

the ndersrand ng char ir ill p eserve them and make them access ble to scholars and, wuhin appropr are limits, to members of rhe public. He rage aaeu are held

ac histoncal cosc which in the opinion of the Truscees is no immarenal. The T usrees conside rhe cosc co carry our a valuation ofrhese hemage assers held would

nor be commensurace ich rhe benefc ro che users ofrhe hnancial srateniems

Chnsr Church is one of rhe major research libraries m rhe world, home co many rhousands of pnceleu documenrs and collecnons. They encompass a vasr array of

rare and unique marenals in a number of formats, ranging from illumimted manuscriprs 2nd earl& printed books ro Emily papers, maps, arrefacrs md images. These

collccrions supporr research by menthe s of Chnsc Church and Oxford Uni e airy, as ell ss an inrernanonal communiry ofscholars.

Chnst Church is unique among the Oxford and Cambridge colleges in possessing an imporcanr collecnon o&Old Master pamrings and dra ings. ho sed in a

p rpose built gallery ofcons demble ar«hiteccu al inreresc The P ccure Gallery ts open ro membe s ofrhe public, Chose Church and Oxford Universiry and rhe Old

Masrer collection has been on vie to rhe public since r/68 iNO macenal acquisitions or ditposals ha e occur ed over rhe last 5 years.

ix PROPERTY INVESTMENTS

Group
Agncultural

Eooo
Commerual

fooo

Residential

and Other

f.'ooo

2023
Tord
f. 000

1022

Tora&

Eooo

Valuaoon ac srarr of year

Addioons and impro emencs at cost

Disposals

Re aluauon gains/(louse) in che &ear

I94,746
l,787

(lol, 871)

31,091

u&, 807

13457

(20»

(7 875)

39 275

0
0

(&,7G8)

357,828

I+944
(102,077)

I7 449

306918

1»999
(7I 911)
101,833

Valu tio t nd *fyeu l15 753 I18,884 33 507 188,I44 u/, 818

The H*
Agnculrural

f. 000
Commernal

f.'ooo

Res dermal

and Other

Poco

2013
Total
Pooo

20rl
Toed
f.'ooo

Valuauon ar starr ofymr

Addicions and impro emenrs ac cost

Dispose(a

Revaluarion gains/(losses) m rhe year

14G,92I

(82,402)

3I,092

I2.3,807

I&257

(ao&)

(7,87&)

39m75

0

0

(5.768)

jso 003

ou&7
(82,6oy)

I7 449

158,244

21,849

(7I 912)
IOI, 831

V I ation at dof yam 95,60 r18,884 33 507 2&g, ooa 3lo,ooj

Esraccs land and property aluanons as ar jr July lolj ha e been made by rhe House'eland agenrs, an independenc grm ofCharrered Su eyors Seville (L&P)

Limned Thebasisof aluarionbengmarkermluarionle cheesomatedamounr for hichdieassershouldexchan eonrhe aluationdarebet eenawillmgbuyer

and a illing seller in an arm's lengrh transacoon afrer proper ma keung and .he e parcies had each acred kno led eably, prudenrly and irho r compulsion.

E rher an mcome valuanon approach, cap ra&ising rhe anriupated Future rentf income ar app opriace mul apl er(s) and/o the marker app oach adopung 2 capical

slue pe unit of mess rement based on marker rransacoonal e idence has been folio ed. The resulting values have been checked against recent marker evidence

demed from comparable transscoons

In add rion ro che di ecr properq i mrmencs stated above, rhe House held a rotal of fat 8 n of mdtrecr property m rhree property specific in estments as ell as

exposure m di e sified funds

For pnor &ea comparames see note ub.

OTHERINVESTMENTS

All m .esrmencs are held ar fait value.

Gro p I tments

Valuer ion ac srarr of year

Ne money invesced

Amounrs irhdra n

Increase/(Decrease) in c sh held

ln esrmenr managemem Res

increase/(decrease) in value of ini esrmcnrs

2023
f'000

m'4 H&

I74,242

(jy, tss)
(jj,roo)

94
(iG,397)

2012.

f'ooo

46I,104
G,884

(11,&lro)

7o,783

Io
(II &46)

Gro p i tmenu t d OFyear &Go,sv6 504 525
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Christ Church

Notes to the financial statements

For the year ended Ir July xoxs

OTHER INVESTMENTS CONTINUED

Th Ho se i tments

Valuation ar stan ol year

Ne money in eared

Amouncs wtchdrawn

(Decrease)l tncrease in cash held

In estmenr managemem fees

Increase in value of in esrments

202.3
Eooo

504 525

tst, srs

(so,5G2)

(sn033)
95

(29 464)

2022

f.'ooo

46I,204

6,8S4

(2?,SIQ)

yo, ysj
io

(st 546)

lnvesrmenr in substd aries

544m72

46,So4

504 H5

45'94

Th Hous i mtment t ndofy 59o,576 549 7'9

G o pin mtm t comp
'

Held outside

rhe UK

Eooo

Held n

rhe UK
f'000

2023

Turd
S. 000

Held outside

rhe UK

Eooo

Held rn

rhe UK

Eooo

2022

Tool
2'ooo

Equi'ty invescmencs

Global mulroassec funds

Properry Funds

Deferred constderacion

Fned rerm deposits md cash

xgr

390,62I

42,830

6r,ooo

65.444

xst

390,622

42,83o

61,000
65 444

287

332,337

jl,920
0

II9,982

3H 337

52,920

0
I19,98I

Totd gro p I tment 0 56o, ryG 56o, x76 0 5ts4 525 504 525

24 PARENT AND SUBSIDIARY UNDERTAKINGS

The House holds roos' of rhe issued share captral tn Chrisr Church Oxford Trad ng Ltmtted, a company pro idmg confe ence and other e em serv ces on che

House's premrses The House also holds roo% oF rhe rssucd share capical ol'Christ Church (Evesham) Limired, Chnsc Church (Da entT) Limired, Tho mas IVolse

Propeny Lrmiced and IVrck Fa ming Limtred all of'which hold agncultural land tth long rerm de.elopment pocenthl.

The results and rheir assecs and liabilines of the parenr ands bsrdianes ac rhe year end ere as I'olio s

Income

Expend cure

Donation ro che House under grft aid

The House

Eooo

37 528

(42,24S)

0

Chnst Chucch

lE eshnn)

Limrred

f. 000

4

(n)
0

Chnsr Church

(Da emry)

Limied

F000
l7

(7)
0

Result for rhe year (3 G27) (7) Io

Total assers

Total I abilicies

8S2,023

(ttG, 37G)

I09

Os)

I,xls

(9)

Ner Funds at the end of yea 765,647 70 l.205
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Notes to the ()nano(s) statements

For the year ended &r July 2,023

i4 PARENT AND SUBSIDIARY UNDERTAKINGS CONTINUED

Income

Expe dirure

Donauon co rhe House under gik a d

Thomas

Wolsey

Properry

Eooo

3,ioo

(50)

0

Wick Farming

Limired

I'o on

74
(77)

0

Chnsc Church

0 Ford

Trading

E.'ooo

r, 898

(r,884)

Resulr for rhe year 3 050 (&) 14

Torsi assert

Tora) habilmes

Ner funds at che end of vea

For pnor year comparze es see noce 35 c.

19.o66

(3,738)

1.5,328

3 559

(c3I3)

zaGG

1,035

(2 035)

SI'ATEMENT OF INVESTMENT TOTAL RETURN

The Trusrees ha e adopred a duly authorised policy of total return accounring For d e House's invesrmenr rerurns lnrh egret From I Augusr zooi. The n esrmenr

rerum ro bc applied as income is calculated as 3 25 (1022I 3 25%) (plus cosrs) of rhe z erage ofrhe &ear end valuer of che elevsnc invescmenrs in each oF rhe

preceding ii e years The preserved (f'rozen) value of che invested endowment capital represems us open marker a)ue in zooz together ich all subsequent

endo menrs valued at date of gsh

T ust I'or

In.esrmenr

Eooo

Permanenc Endo menr

Unappl ed

Toul
Reru n

E'ooo
Tocal

Eooo

Expendable

Endo menr

E'000

TOID

E dowments

E. 000

Atth beginningofth y
G k componenr of rhe pernla enc endolvmenr

Unapphed rota) recu n

Expendable endo menr

ToIM Endowments

I»357

18,357

14,036

rs,o&6

I8, 357

14,036

32 393
737 364

737 364

I»357

14,03G

737.364

769,757

Movementsinth r po rt' gp riod:

Gifr ofendolvmem I'unde

In estnienc recurn: tora! in sarment income

In esrmenr return: realised and unrealised gams and losses

Lus lnvesrmenr managenienr cosrs

Ocher rransfers

Toi I

zoG

zoG

1,04G

ho&)

(174)

49

314

106
1,046
(Soy)

(iytl
49

520

2.,6ll

10,676

(Benr)

(6,2i6)

379

z,Br&

21.722

(i& 948)
(6,5oo)

az8

8.999 9 5I9

U applied tora) return allocated ro income m rhe eporong pened

E»pendable endo ments rransfe red to income

(Bog) (8o8l
0

(I9BSS) (zo,663)
0

0 (808) (80&l) (19.855) (20,663)

N t mov menu in r po ring p rind xo6 (494) (188) (ro,856) (Iid44)

At nd of the repordng p indi

Gifr component of the permanenr endolv men r

I 'napplied tocal rerum

E pendable endo mcnr
Tot )Endowm nu

Forp loryearcomparan esse noreBd

x8, 563

'3 541

I8.56&

l3 542

726.508

r8, 563

13,542

716,508

x8,563 I& 341 32 ioj 716,3os 758 613

IG DEBTORS

Amounts fzlli gd 'thi one yertl

Trzde dcbcors

Amoums o ed by House members

Amounrs ol ed by G o p undertakings

Taxanon and sooal sec riq

Prepaymenrs and acc ued income

Ocher debtors

2023

Group
E.'000

1,980
i6o

7
4,8G4

rgs

2012

Group
E'ooo

1,932.

r48

7

6,65o
219

2013
Th Ho se

E'ooo

I,787
rS9

2,042

5

4,8G&

75

2011

The Ho se

Eooo

2,74I

I48

2 579

5

G, G49

I72

Amounts f ill g d sh r more th o y ri

Loans n 447 l, 38I

7 '99 9,966 Io 37$ r&, G75
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Notes to the financial statements

For the year ended St July zoag

CREDITORS: falling d within on y~
2023

Gro p
f, ooo

1021
Group

Eooo

202.3
Th Ho se

f.'ooo

2012

The House

f'ooo

Obligacions unde F nance leases

Trade creditors

Amo nrs owed ro House Membeo

Amo nrs oived ro Group underra)dogs

Taxaoon and sooal secuncy

Acc uals and dek red income

Orher credicors

8

2,467
483

0

588

6,990
14

1,6m.

471
0

I3777

3 443
I

2 3I3

483

I,oat
509

3 735
l4

»479
472

36I

13 7I7

3,366

I

lo 550 10,324 11. I43 20,405

rg CREDITORS: f lling due W more than o ymr
2013

Gro p
f.'000

1022

Go p

Eooo

2013
Th Ho se

f,'ooo

2022

The House

E 000

Notes payable

Bank loans

Obliganons unde linance leases

loan snap Fuc slue

90,000
Io,ooo

13

655

90,000
Io,ooo

20

3 555

90 000
10,000

13

655

90,000
10,000

3 555

Loo,668 '03 575 roo, 668 I03 575

On I Februaq zoo8 rhe House borro ed Etom from Barclays Bank pic at a fioatin rare of 3 monrh LIBOR plus o.z%; inreresr is payable quarcerly in arrears. The

loan is repayable on r Feb uary zoig. The House is i eating a sum each year in a designared Fund to contribute co rhe repaym«nr ofrhis loan in zola, rhe fund slue

at 3I July zozl as Er,743k (zozr-m Er,Gork).

On I February zoog che House also entered into an mreresr race swap wirh Barclays Bank pic, under hich ic receives 3-monrh LIBOR a d pays a Fixed ace of

mreresr ofa 783% The notional amounr of rhe swap is from, rhe s ap is serded quarterly in arrears and expires on t February zo38. The fair slue of the interesr

rare s ap as ar li July Ioz3 has been pro ided ar E6nk (zozr-zz, 63,555k).

On rl Sepcember zor6 rhe House entered into an agreemcnr 'rh che Pens on Insurance Corporarion for rhe issue of(i) Dom I 567% Series A iNoces repayable on

rt Sepcember zo63 and (ii) Ezom z.567% Series B I 'ores repayable on tl September zo64 ("the noces). Inreresr is payable on rl March 2nd rl Seprember each year.

On og iNo ember zory rhe House emered mco a agreement 'th rhe A I a Ufe & Pensions L'K Lrd for rhe ioue off rim 1 or'y Senior iNores repayable on or

November zoGo lncerest is payable on 0 May and rz iNo ember each year

On 17 Shy zozl the House emered inro an agrcemenr wirh rhe Aiiva Life Ec Pensions UK Lrd for rhe issue oFfHm 2169 Senior Notes repayable on z8 May zoyr.

IncerelrilpayableonizhlaymdrzNo embereachyear. Eryzimwasdm ndo nbycheHouseonzgMayzozrandrheremomn EiiytmryAug srzozr.

19 PROVISIONS FOR LIABILITIES AND CHARGES
2023

Go p
Eooo

2011
Group

3 000

2023
Th Nous

f.'ooo

1022

The House

Eooo

Ar start of& ear

Charged n rhe Sraremenc of F nanoal Acovines

Serried che veer

p.

(43)

(7)

52

(43)

(7)

At nd ofy

The abo e p o ision relates co pension liabilicies for pe sions payable ro ex-employees b& the House a d not Funded ch o gh an external pension scheme Thc

actuar al aluation ho been pro ided by XPS Pe s ons Group as ar lr July zoll.
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Notes to the Enon«ial statements

For the year ended 35 July aoa3

zo ANALYSIS OF ls(OVEMENTS ON FUNDS

Endo nt F nds - P rmanent

Scudenc 8 pporc Funds

Acadern c Posrs Funds

Library Funds

Al r August

2022

f.'ooo

0,686
20,610

87

Income

Eooo

39l

858

3

Eipenditu e

Eooo

(ss)

&DS&

(r)

Transfers

Eooo

(i96)
(46')

(i)

Guns/

(losses)

Eooo

(rBz)

Dzt)

B)

Atlr J ly
202.3

F. 000

I I,SO I

zo,SIB

86

Endo tF nds-E*p ndable

Heyman-Ivlorit Benefauion

Dr Souch (3/Schs)

Lee Benefacoon

Mercury Fund (5/yths)

Buddlngs F nds

Gardens Bc Grounds Funds

Sporrs Clubs Funds

Library Fu ds

Picture Gallery Funds

Academic Poses Funds

Srudenr Suppou Funds

Cathedcal Bc Chonster 5 pport Funds

Benefices Funds

Orher Funds

General Endowment Funds

Total Endom t Fund

68.557

4hsi5
16,093

I4,687

7, I05

678

36

s,o88

568

3»093
3»339
I6,0I4
16,725

r3,346

455 420

2,201

r, 386

5I7

472
zzs

78
I

140

rB

t,326

1,508

808

859

853

Iz, BOI

769 757 24 539

(Dy)
(363)

(r36)

(ua)
(6I)

(6)
0

(35)

(5)

(3»)
(276)

B34)
(zii)
(n6)

(3 846)
(s,ioo)

(i,86z)

(I,172)

(4D)
(399)

(191)

D9)

(i)

(I09)
(»&

(9'5)
(Boz)

(391)

(7i6i
(94)

(ll 34')

67,253

42 794
IS 787
14,407
6,969

720

35

4,02.0

557

37 588

Sm259

r6, iis
z6,zry

i3 77S

(1,067)

(671)
(»0&

(»9)
(III)

(rr)

(B
&64)

(9)

(594)
(Sro)

(152&

(tr6)
(zi4)

(4 041)

(z0,23)i (8,948) 758,6r3

Resuiu dl comep d -Perman t
Srudent Support Funds

Library Fu ds

Academic Posrs Funds

S b-total Re t I t d in«om (P rmanent)

213

8

489
720

87

0

94

(164)

0

(408)
Byz)

r76

I
321

Io

434 522.

6rz 0 854

Restrict dl orna Fund*-E*pendabl

Heyman-Moritz Beneiaccion

Dr Sourh (3/Sths)

Lee Benefacnon

blercury Fund (5/yths)

Bu &dinge

Gardens R Gco nds Funds

Sporrs Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Srudenr Support Funds

Carhedral Bc Chorisrer Support Funds

Benefices Funds

Ocher Funds

S b-tot (Resui t d u come (E*p ndable)

3U
2. , 507

334

100

zB

1,380

l,469
24

84

6,683

8

67

25

48

I9

3

I85

(r 873)

(835)

(386)

D84)

(i)

(i)
0

(84)
0

(624)

(9r6)

(404)

(»)
(173)

(5 7c'5)

r, 861 350
2. 9II

389

15

38

0

I,I72

437

399
6

4
06107

35

b594
I 41st

3I
91.

41I

7

813

Bzy

391

28

zrs

6,zyr 0 7 434

Build mgs Funds

Gardens R G o nds Funds

Spores Funds

Library Funds

Picrurc GalleT Funds

Srudenr Support Funds

Cathedral 6: Chorisrer Supporr Funds

Orher Funds

S b-total R t I t dincom f ds

4 469
sr

30

08

42

363

213

318

5,6I4

n5

27I

99
I06
6I9

(»)
0
0

(27)

D)

(66)

(89)

(n 6)
(irB)

4,6D
65

36

74
50

553
1.23

342

6i
0

0

(4)

0
(ii)
(io)

14
so 0 5 975

Total R t
'

t d Fund 13,017 Bo8 (6,595) 6.943 0 I4,z63
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For the year ended 32 July ansi

zo ANALYSIS Of MOVEMENTS ON FUNDS CONTINUED
Ar r August

2022

fooo
Income

fooo
Expendnure

/. 'ooo
T ansferi

6'ooo

Gains/

(losses)

Fooo

At 3t July
2023

Dooo

Um tricted F nd

Designated Funds

General B nds

Defined beneFic pension scheme reser e

Loan s mp fair value r ser e

8589
(3 399)

(S,zoy)

(3 555)

63
r6, 54o

0

(300)
(30 795)

t,643
0

zG0

l),032

2,900

r, 622

(4,62x)

(3 S64)
(6ss)

TotalUm t icted Fund -Th Ho se (Io 572) t6, G03 (29 452) i3,292 2.,900 (7,229)

Designated funds - subsidiaries

Geneml f'unde - subsid a les

Re aluarion reser e - subsidimes

0
58t

0

0
(627)

0

0
(24)

0

Total U tri ted Fund - b idiarie 58 I (Gz7) 0 0 (24)

Totd Unrestricted f d - Group

Tot If nds

For pnor year comps ati es see noce 35 e

zi FUNDS OF THE HOUSE DETAHS

(irx550)

772,224

I7,I84

42.62I

(30 079) l),291

(43 i74) 0 (6,048) y65,6rj

The following is a sum may of rhe ongins and purposes of each oF rhe Funds

Endo nt Fund -P rmanena

Grouped funds For resmaed purposes A consolidacion ofcapmd balances of put donacions here re)ared income. buc nor che or g nal capiral, can

be used for the rear icted purposes oF rhe chancy as ind cared in the gmuped headings

Endom t Funds - E p dable:

r. Heyman-Morirz BeneFacoon Capical balance of paar donzcions he e related mcome, orincome and capiral, can be sed for che

restricced purposes of rhe charity. This is a mix«d se I'und suppomng rhe cosrs of Joinr Academic posa,

the cost oFup ro four Ca ee Developmenr Fellow Saenasts, graduate bursmes and undergraduare

financial supporc and conrriburton ro major buildmg de elopmenr pro/ecrs

z. Dr South (3/fhs) Capml balance of'past donaoons where elaced income, or income and capiral, can be used For rhe

esrricted purposes of'che charity to ards rhe augmenrarion of small Benefices in d e parronage of rhe Dean

and Chapter and toe ard annual granrs to inc mbenrsoFthe rz Livmgs speafied in Dr South's ig,

extended co include t»o furrher Lwings by Courr Order dared zy tV(ay, r860 and as subsetluenrly excended

3 Lee Bcnefa«uon Capnd balance oF paar donanons here re)ared income, or income and capiul, can be used fo che

resrricred purposes of paying che stipend and made ral expenses of the Lee Readers in Anacomy, Chemisrry

and Physics, and in rhe case of accumulared re enue of rhe f0ccherance of an) branch of medical or

saenofic cezching or research.

4 Mercury Fund (5/yrbs) Capical balance ofpasr donarions here related income, or income and capiral, can be used for the

resrricced pu pose of the ad ancemenr of)earn ng, sc ence or ed canon wirh pa cicular rel'erence ro che

prese anon and de.elopment ofrhe rurorial sysrem.

5 Grouped funds for restncred pu poses Aconsolidarion ofcapiral balances ofpa d s h I ed ', me and capiral, can be

used For che resrricted pu poses of the chariry as indtcaced i che grouped he d ngs

G. Gene ai Endow men r Funds A consol darion ol'gil'ra a d dottanons he e saber income, or ncome and capiral, can be used for rhe

general purposes of the charicf
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FUNDS OF THE HOUSE DETAILS CONTINUED

R tricted F d*i

Rescricred income from Pe manent Income generared I'rom Permanenr E dowmenr not spent and a 'lable for furu e costs on rhe esrricced

purposes of' the charley as ind Ice red in rhe grouped headings

Resrncred income I'rom Expendable Income gene ated from Expendable Endo menrs r to 5 not spenr and amilable For fucure cosrs of rhe

resrnoed purposes applimble ro rhe endowmenr funds

Rear icred income funds A conmlidacion of gihs and donacions where bodi income and «spital can be used for rhe resmmed

purposes of rhe chariry as indicated in rhe grouped headmgr

D ign ted Fund

Designaced Funds Un rase icced Funds allocated by Go e ning Body I'or 5 ture cosa as designated and therefore are nor

a el)able for expenditure on the House's general purposes.

The Gene al L'nresrncted Funds epresenc accumulated income from rhe Houis's acn uies and orher sources thee are a a lable For rhe gene al purposes of rhe

House.

ANALYSIS OF NET ASSETS BETWEEN FUNDS
Unresrr'cted

Funds

Eooo

Resrricced

Funds

f.'ooo

Endo men«

Funds

6 000

2023
Totd
f.'ooo

Tangible faed users

Propeny investmencs

Other invesrments

Net currenr assets

Long rerm liabilmes

Pe sion fund and loans app o isions

9,566

0

(293)

(i, lm)
(10,013)

(4,220)

4 359

0

9 904
0

0
288, 144

56o,469
0

(yo, ooo)
0

13 925
288 144

SGonyG

7,6rr

(100 o13)

(4mao)

(7,253) rt, a63 758,613 765,623

Unresrncred

Funds

f'ooo

Reirricred

Funds

Eooo

Fndowment

Funds

t'000

2022

Tot d
6'ooo

Tanmble foed assets

Properry m estmencs

Ocher in esrments

Nec current assers

Long rerm liabilities

Pensio fund md loan swap pro is ons

I0,510

0

2 597
(4,873)

(I 0,010)

(8.164)

4 197
0
0

8,820

0

357,829

501,928

0

(90,000)
0

14 707
357,829

S04 525

3 947
(roo,oxo)

(8 764)

(10,550) 13,017 7G9,757 772,224

23 TRUSTEES' REMUNERATION

Those Fello is ho are the Trusrees of che House For che purposes of'chariry la re«e e no remune arion lor acong as chanty trustees, bur are pa d by either o borh

of rhe Uni ersiry and the House foc rhe academ c services they provide ro the House

Most uuscees of che House I'all inco rhe folio ing catcgor es

Hmd of Hours
' P ofessor al Fcgo

Olgcial Fello

Fello v by Speoal Eleccion

Research Fego
' Canon Professors

No t stee recei es any remune anon for acung as a trust«Howe er, those trustees .ho are also employees of the Houre receive salmes for rheir 0th as

emplo)ees. 'Xrhere possible, rhese sale les are paid on e*cernal scads ic and acade ic related s«ales and ohen a e iomc arrangernenrs ith rhe I'ni ersiry o(Oxford

All Ofgoal and Research Fello s are el gible For a Ho sing Allo a ce, «hich Is d sclosed mthin the salary lig res helo
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TRUETEES' REMUNERATION CONTINUED

The Salanes Board makes recommendarions re(acing co rhe remuneraoon of Members of Governing Body as tveii as to orher embers of the House's acade c srap

who are noc mamba s of Go erning Body and a small number of other members of scaff The Board inmares proposds rel ring to remu eracion and alai cons dere

recommendauons n Oared byothercommirtees ThegoardhasEvemrernal members and rhreeexrernal members The SraturesoFChrisc Churchprov de (a) rhar

the Board can only make ecommendario srelanng ro emuneranon ofag orany membe soFGo erning Body if'irhas been approved, noronlybyamajonryofrhe

Bozrd as a 'hole, buc also by a maloiity of rhe three excernal members (b) rhat in derermimng any quesnon relanng ro che emuneranon of irs members, che

Go.erning Body cannor appro e any arrangemenrs which ould confer on any of its members a greater benefit chan rhac recommended in relarion co rhose

members by rhe Salanes Boa d.

Composition of rhe Salanes Board is set out on page I of' che Report of Go erning Body

Trustees employed by rhe House Fall inro the fogowing categories:

Olgcial Studenrs
F' ed Term Sc dencs

0 dmary Students

Research Studenrs

Canon ProFessors

There are also fi e crusrees, rhe Dean, che Sub Dean, che Treasurer, rhe Ste a d and the De elopmenr Direcror who are employed I'ull rime on managemenr and/o

6 ndraising.

Some crustees are eltmble for college housing schemes rt rrusrecs li 'e in houses o nerl by rhe House Others may be eliyble for a housing agotvance hich is

disclosed wichin rhe salary figures belotv. 4 trustees live in houses owned iomdy with the House under the Shared Equay House Purchase Scheme, i »hich case the

housing allo ance is reduced accordmgly. iNQ such properq ives purchased in rhe yea and no such p operries were sold in the )ear

Somecr sceesrecewefurrherago ances foradditional orkcar ledourasp tdmecogegeofgcers, e.g. Seniorandlu lorCensors, Libranan, Turo for

Admissions, Tutor for Graduares and De elopmenr Ad is r These amo ms are included irhin rhe remuneration figures hei o

R neration d oth r p yments paid to t stem

Range

2022-23

Gross remunerarion, caxable

benegts and pens on

conrnburions

lozl 11

Gross remunerzrion, ra able

I 8 I'T n benegrsand ensionconmburions

Er-E4, 999
EI,QOQ-E9, 999
Ero, ooo-tr4. 999
fry, ooo-ti9 999
Ezo,ooo-E24.999
Ezy, ooo-E19 999
Eyo, ooo-E34, 999
Eyy, ooo.E39,999
zao, ooo.E44 999
245,0oo.E49 999
Eyo, ooo-E54, 999
En,ooo-E59 999
E6o,ooo-E64,999
E65,0oo-E69,999
E70,000-674 999
Eyi,ooo-E79,999
zgio, ooo-E84.999
Eroo, ooo-Er04, 999
Euo, ooo-EIIQ999
EII5,000-EII9,999
Er2 0,000-EI24 999
Eu.y,ooo-Erz9, 999
Ez,rtr, ooo-Ez, i49,999
Total

Io

6o

E

5,I63

11,469
23 4I4

3G,932

22, I33

5»9I7
13»745

7R597

414,123

190,387

r54, 978
u0, 48

185,578

GG, 473

I44,7I1

314 573

408, 576

100,253

II0,934
u9, 650

II.3,726

I15,6II

3,060,531 57

E

G, 553

I4 744

U 075

G7,037

zy, z76

65,76z

457»35

369,874

93,G89

107,3855

I70,57I

131,580

z97,7I8

38z,uo

II0.463

231,089

2 I49B74
4,736,148

9 trustees are not employees of'th House and do not recewc remuneranon

Dur ng zozr zz Chrisr Church reached a serrle ent irh Dr Pere» rhe rhe Dean. Under the terms of the serrleniem Dr Percy recei ed momes to co el(egal Fees

and compemaoon for early terminarion ofhis zppoinrme c Including his salary to the dare ofrerm nario I, Dr I'e cy received remunerarion a d ra able beneiirs

dunng the year ended yi July zozz amounong roti. , r49, 374 includ ng income ra and pension contnburions

Some rr scees, rogerher irh och senior employees, are clinble For prnare healrh insurance as pare oFrheir package oF emuneranon

All 0 rees mai e t ar comnlon r ble, as can ag other employees ho are e rirled co meals bile orki g
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For the year ended St July aozd

zy TRUSTEES' REMUNERATION CONTINUED

Other vmua tio *with tr st

No rrustee clmmed expensesfor any ork perFormed in d scharge ofdunes as ac sree.

See also note )z Re)aced Percy Transactions

K ymmagem nt m neratio

The roral remunerauon paid ro kev management (Group and The House) i as stark (zozr-zz. Ftzyk).

Key managemenr perso nel are rhose persons ha ing authodry and respons biliry For plann ng, direcrmg and concrollmg rhe acn mes of rh«House, direcdy or

ind rectly. The key management m zoznz) is cons dered to be deli e ed by rhe Dean, Senior Censor, ]unior Censor, Treuurer, Sre a d and Headmasrer

*4 PENSION SCHEMES

The House pamcipares in Fi e principal pens on schemes on behalf of irs staff- Universiries Supe annuarion Scheme (' rhe USS'), rhe Uni ersiry of0 ford SraB'

Pension Scheme ("the OSPS"), rhe Church of England Funded Pension Scheme ("the CEFPS"), rhe Teachers' Pension Scheme (' rhe TPS") and The Pensions

Trust ("che TPT"). USS and OSPS schemes are conrribucory meed benefit schemes (i e rhey pro ide beneFits on a dehned benefit basis - based on lengrh oF service

and pensionable salary and on a deEned corn iburion basis - based on conrribunons inro che scheme) CEFPS, rhe TPS and che TPT are all concributory defned

benefir schemes. The assets of O'SS, OSPS, CEFPS and I'PT are each held m separate trustee adnunisrered funds, because of che muruzl naru e of chase sch«me, che

assers are nor attnbuted to mdiwdual employers and scheme- ide concribu non rates are sec.

The House is cherefore e posed ro accus ial risk assooated ivuh other employers' emplo) ees and is unable ro idenrtf) irs share of rhe underlymg assers and liabdioes

relating ro defined benegrs oF each scheme on a consiscenc and reasonable basis. As required by Secnon z8 of FRS ioz, the House rherel'ore accouncs for rhe schemes

as if rhey ere holly definul comribunon schemes. As a resulr, rhe amount cha geil co rhe Sratemenr ofhnanoal Acrivioes represenu rhe comribunons payable ro

each scheme in respecr of che zccounring period.

Ho e er, in OSPS the amount ol'any pension Funchng shorrfall in respecc of any ithdrauing parnciparing employer di be charged to chat employer.

Since che House has encered mto agreemenrs (rhe Recovery Plans) weh USS and OSPS, char date mine lio each ample)er uirhm the schemes mll Fund che overall

defiot, che House has recognised a liabdity for che conrributions payable chat ar' Fi th ag ( rh exrenc thar they relare ro the defivt) irh related

expenses being recogn sed rhrough the Smremenr ol'Finanoal Acu ioes.

The Hous«has made a at)able a Nanonal Employment Sa ings Trust for employees ho are el gible under auromaac enrolmenc reg )aeons ro pension benefirs buc

not ehyble for eirher USS or OSPS.
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24 PENSION SCHEMES CONTINUED

Schem «o nted for d r FRS roa pmegr ph zg. n d fined contrib tion chemes

A t IU valuations

Quafified acruanes periodically slue rhe USS and OSPS defined benefits using the 'pro/ecced unit method', embracmg a market value app oach The resulnng

levels ofcontribuoon rake acco nc of'accuarial surpluses or defiors in each scheme The finanua! assumpnons ere derived From market condiuons p availing sr thc

valuanon dace. The results of the latest acmuial aluaoons and rhe auumpnons which ha e che mosr sigmficanr effecr on rhe resulra were.

Dateof d arion

Date al scion results publishers

Value ofliabilines

Value of assecsi

Fundi g su plus / (defiuc)

Pnncipal assumpnons:

Discou nr race

~ Rare oF increase in salaries

Race of increase in pensions

Mortaliry auumpnons:

Males currenrly aged Gj

~ Females cu rremly aged 65
~ hl'ales curremly aged 45

Females currenrly aged 45

Fundmg Ranos

T«ch ical pro isions basis

Sratutoff Pension Protecoon Fund basis

'Bu3-ouc' basis

No tes

a /5: b

c lk d

USS

3I/03/20

jo/09/zl

ESO 6bn

E66.5bn

(Er4 rbn)

Fued mreresr

gilr yield cur e

plus r%-z.75%
n/a

CPI Io o5%

24 ol'll

25 G yrs

26.0 Vfs

27 4 yrs

S3%

G4%

5I%

OSPS
jr/03/zz

zy/o6/zj

Eyr4m

E06rm

Euym

G its+a. 5% to

z z5%

RPI

Ave RPI/C PI

I05%
98%
62%

Recommended employer's concribuoon rare

(as % of pensionable salanes)

'll 4% lo

zi.6% from

ol Apr zozz

r9%do neo

I6.5% tor DB
members from

OI Oci 2023

Effeccive dare of' next m)u soon: 3I/0 3/ I.3 3I/03/25

a The discounc rare (for a d mces) for rhe USS laluarion .ast

Fued inreresr gilr yield curie plust Pre-renrement z.75%, post-reorement r oo%

b. The d scounc rare For rhe OSPS valuarion as:

Pre-renrement:

Posr-reriremenr

Equal to the UK nommal gilr cur e at the aluarion dare plus z 25% p.a. at each cerm

Equal roche UK nominal gilt cone sr rhe aluarion date plus o 5% pa. ac each term.

c Pension m«eases (CPI) fo rhe USS aluaoon were:

Term dependent races in line wirh rheddFerence ben een che Fued Imeresr arid Index Linked yield cu es, less r.rip. a. r zojo, reduangl nearly byo. r% pa roa

long term di/Fe ence of 0.r% p 2 fiom zoao.
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24 PENSION SCHEMES CONTINUED

d Increases to pensions in pa, menr Io rhe OSPS aluarion ere:

RPI inflanon is derwed from rhegeomernc difl'ere ce between the UK nommal g lc cur e and rhe UK index-lmked curve sr thevaluaoon d re, les o.&

'
pa at

each rerm pre-zo}o and i.o% p a posr-zo}o. CPI inflanon is deri ed from rhc RPI infiauon assumprion, less rhe Scheme Acruary's best esumate of rhe long-rerm

d flerence bet een RPI and CPI inflarion as applies from ome co time (t.o% p.a pre-zo}o and o 3% p.a. posr-203«l

Fot pension increases linked ro inflanon, a pension increase curve is con«rrucced based on eirher che RPI. CP) or rhe a erage of rhe RPI and CP) nfiarion cur es

descnbed above, ad}usred co allo for the ddferenr ma»imurn and m nimum annual increases rhac apply, and rhe Scheme Actuary's best cari mare of inflarion

volatility as applies From cime ro ome

e The USS and OSI'6 employer comribution rates include pro tsions For che cost of I'urure accrual ol de6ned benefits, deficit concnbucions, adminisrran e

expenses and deiined corirnbuoons

S nsit' 'tyofa t i I al tion ass mptio

Surpluses or deficirs hich ense at fut re valuanons may impact on rhe House's future conrnbunon commttmenc. The sensin iries regarding the prinapal

assumptions used co measure the scheme (sebi}ines are ser our below:

USS Assumptions

Ininal re-reriremenc discounc rate

Post-retiremenc discounr rate

CPI
Life expecrancy

Race oF mons( cy

USS Change in Assumptions

increase b oz&%

decrease b o z&%

decrease b o.r%

more prudent assumpuon ( educe rhe adjusrmenc

to rhe base morta(i rable b 3%)

more prude r assumprion (increase the annual

mortal& m ro emenu ion -term rates b 0 zs'

Impacr on USS liabtlnies

decrease b Er.}bn

increase b Ez sbn

decrease b Er.&bn

increase by Er zbn

incrmse by Eo.6bn

OSPS Assum nones

Valuation rate of inta esc

OSPSChan einAssum rions

dec ease b o.z&%

increase b o.z&3'

Im acc on OSPS tcchnical ronsions

increase b 2% oF ensionable sale les

ncrease b r &% of ensionable salanes

D ficitRe o tyPlan

In hne ich FRS tot pzragraph zs rrA, die House has recogn sed z lizbility for rhe conrribucions payable I'or che agreed de6cir funding plan. The prinople

assum nona used in these calcu)a«one ace tabled beloiv.

Finish Dare for Deficic Recovery Pla

verage srafl' number increase

verage sra/f salary inc ease

erage deco ~ r race o er the period

Flfecc of' o&% change in discoum rare

Efle«toFI%chzn einscafl ro rh

USS

3I/03/38

I 00 '

2 80%

EI30I«

Ez}yk

202.2. 2.3

OSPS
30/09/13

o.oo%

4 30%

3 42%
zmzk
Eo.sk

USS

3I/03/}8

I 00%
2.&o%

3.34%

Erik
E}36k

202t-22

OSPS

&r/or/28

o.oo%
2.30

3 I9%
Eatk

EIGyk

A copy of the f'ufl actuanal aluarion reporrs and ocher furrher derails on the USS and OSPS schemes a e a ailable on the USS ebs te ww .uss. co k and on rhe

I'n»cracy oFOzFord ebsicelutpt// .zdmin. ox.ac.uk/finan«e/pensions/osps/

Church of England F ded P nai Scheme

The pension charge I'or the year mdudes E}ok (zozt-n E&8k) in relarion ro the CEFPS.

The laresr actuarial aluanon ofrhe CEFPS ms carried out at n Decernbe ron identifying a funding su pl s of Ei6on (izG% funded) compared to a dehcir ot'

E&om (93«6 6 nded) m ch accuanal a)nation as ac n December zoi8. SW rh eff««c from r january zoz} defiat conrrib r ons cea d since rhe scheme was in su plus

and the emplo&er comribunon I educed From H o ' ro z8 0%.
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24 PENSION SCHEMES CONTINUED

Th P iona Tru t

The pension charge for the year includes (fr)6k) (zozi-zz - Dnk) in relarion to The Pensions Trust

The latest acruarial valuanon of The Pensions Trusc zs cerned ouc on 30 September zozo, idcnrifying a funding degcu of 5n zm, irh assers of fzomm and a

fundmg rarger oF f256 im, a Fundmgle el ofy8%. The employer comrib oon rares ere set at zz 8% for rhe r/6orh scheme and i/ o% for rhe r/soch scheme. The

ne*t valuanon is due as ar io September zozi. Ho ever as rhere are no longer any members of rhis scheme ar ir july zozi rhere are no defiot reducrion

contnbunons and ml pro ision for defiat reduccion conmbuoons.

Teach r ' P nsion S h

The pension charge for rhe year includes Enil (zozr-m - frsGk) In eladon ro rhe Teachers' Pension Scheme.

The TPS is an unh ded scheme and members con rn bute on a 'pay as you go basis' ith conr ibunons From rhe member and employer bemg crekred ro che

E chequer. Ren emem and orhe pension benegrs are paid by public funds pro ided by Parlizmenr.

blembers of the Carhedral School's reaching sta(f are automarically elig ble ro loin the TPS, which is adminisrered by che Teachers' Pension Agency The latest

acruanal aluarion of the Scheme by the Go ernmenc Accuary was cerned ouc as ar ir h(arch zoi6, and was published by rhe Deparcmenc for Educauon on 5 March

20I9. The value of che scheme habihnes (pensions currenrly in payme r pl s che esamatcd cou of furure benehu) «as fzr8 r bn The value of the norionzl assers

(esnmared furure conrribuoons cogerher wich the norional tn esrmenrs held ar rhe 6 arion dare) as Er96 r bn, gmng a norional paar ser ice det'or of Dz o bn.

Dunng the year rhe employer conrriburion ate was 23.68%. The nexc a)uarion of rhe TPS is d e co be implenienrerl from x Apnl zou The TPS is sub)acr ro a

aluarion by rhe actuaq every Four yea s.

A copy of rhe aluacion reporc and suppornng documencanon c n be found on the Teachers' Pensions ebske at htrp:// w ceacherspens ons.co uk.

P nsion ch g for the yem

The pension charge ecorded byrheHouseduringthe accounnngperiodwasequalco rheconcributions payableaber allo ancefor rhedefiur reco cry planes

follows

h
M et'

C tib Tmd

'201

C «ib 'o T m

E'000 E'* f. 000 E'000 Euoo

8 2 444 gzr 2 43 3,260

46 "I221 -2 6 BQI -29I 5IO

30 0 38 0 38

0
-xys

0
-x36

196

Iz.z

l96

3 0 3

r,a -1,80 2 I ,II 6

USS OSPS TPT Tout

f.'ooo f.'*** 3' *
3,836 1,227 I44 5,207

-I'5
3,51I

-I,isa
43

I44 -I,GU

, 6

15 TAXATION

The House is able co rake ad enrage of che tat cxemprions 1 ailable ro charines From ca arion in respect of ncome and capital g ni recei ed co the e renr rhar su«h

income and guns are applied ro clusi ely cha imble purposes No liabiliry to co po ation cax arises n the House'r subsid ary compames baca se rhe directors oF

rbese companies hz e Indicared thzr diey intend co make donar osis each )ear co rhe House eq al co rhe taxable p ogrs ofrhe compan, nder rhe GiTI Aid scheme.

Accordingly no pro sion for raxatio has been incl ded in rhe finanoal sraremencs.
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26 FINANCIAL INSTRUMENTS

The House has certam Financial awets a d hnan«ial liabiliries oF a lund thar qual fy as basic Finanaal instrumenrs. Bmc iinancial inscrumems a e inirially recogn sed

at uansacrion slue and subsequend, measured ar a o d r. C t
'

orh E al e held ac fair slue, irh guns and (osws bemg recognised

wirhm income and expendimre

The House has rhe fogoiving financial Instru meme.

Financial t m . redatf 'r I ethro gh t tementofgn idactivitims

lnvesrmenrs

2023
Gro p
I,'ooo

560,I76

1011
Group

Eooo

N4 Hs

201}
Th Hous

S.'ooo

59o,&76

1021.

The House

6 000

549 7 I 9

&Go,r76 504, 515 59o,&76 549 7I9

Fi ancial t red at ortised costi

Cash and cash equi alenrs

Trade debtors

Amounts o ed by House members

Amouncs o ed by Group undertakings

Accrued income

Other debtors

IO, IOG

1,980
I60

l,49I
I88

l3,362.

'1,931
rss

0

6,}Gr

'129

S,N9

r, &87

I&9

2,041

l,49I

75

I1,403

I 74'
148

»579
6,36I

I72

'3 915 2&,031 13 9I3 24,404

Ftnanc(H(i biliti that sr d bt instr m t mms red t o ti d costs

Nocw. pzyable

Bank loans - i eluding more rha r year

Tmde creditors

Amoums o ed to House biembe s

College conrnbunon

Accruals and deferred income

Orher credirors

90,000
Io,ooo

1.,467

0
6,990

l4

90,000
to, ooo

z,6zz

471

90,000
Io,ooo

2,3I3

483

0

3 735

l4

90,000

10,000

»479
472

0

3,&66

2

'09 954 I06, 539 106,545 I06,319

F' mcialliabiliri th tarem datf2(rM

Fair slue cost of loan swap 6ss 3 55l 6ss M&5

6ss 3 555 6ss 3 555

Ga ns and losses on rhe loan s ap in the &ear are disclosed on rhe face oF rhe SOFA

RECONCILIATION OF NET INCOMING RESOURCES TO NET CASH FLOW FROM OPERATIONS
2023

Gro p
Eooo

1012

Group
f'ooo

N ti come (6,60I) 87 770

Ei minarion of non-ope aring cash tlo

lmestmenr income

Load(Gains) in in estmenu

Endowmenr donauons

&mercer payable on nores

In estmenr managem nr cosrs

Depreaarion

8 rplus on sale of F ed assers

Decrease/(Increase) n stock

Decrease/(Increase) in debrors

(Decrease)/increase in creditors

(Decrease)/increase n linen«e les e credicors

Decrease in pro mons

(Decrease&/Increase in pension scheme liabilny

Decrease m loan s ap reser e

(12,406)

8,948

(z,gry)

2,084

4,G&z

950

4
88

z, &G&

(9 774)

(7)

(i)
(r G43)

(2,900)

(28,I80)

(90,z87)

(3,0IO)

2. ,073

&,787

935

(I3d
(G,906)
t3,G47

zs

(&o)

z,n6
(z,8&o)

N I h p odded by ( s d i ) oper Ii g tiwties (26,676) (Ii&.938)
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28 ANALYSIS OF CHANGES IN NET DEBT

Atst tofy~
f.'ooo

Go p

C h flow*

f.'ooo
Go p

No- sh

h ng
6'ooo

Gro p

At d of year
E'000

Gro p

Cash

Loans falling due after one year

l3,362

-I03 575

(&,256)

7 2.,900

lo, l06

(too, G68)

Torsi (90 zt3) (3*49) 2 900 (po, 562)

xp ANALYSIS OF CASH AND CASH EQUIVALENTS
2013

f.'ooo

Group

1022
6'ooo

Group

Cash at bank and ln hand

Nonce deposirs (less chan 3 monchs)

Bank overdrafrs

Io,106 t&, &Gz

0

Total cmh d h q ivalent ro, ro6 I3,362.

jo FINANCIAL COMMITMENTS

At n july che House has coral commicmenrs u der non-cancellable operaong leases as fofloivs:

L d end b ildings

payable irhin one year

payable benveen r o and li e years

payable in over fve years

2023

f.'ooo

I,OI5

4,0GI

29 442

1022.

f:ooo

9G7

&,S67

29,007

Total expenditure in rhe yea on land and building ope aring leases ives Erotyk (Inurn. Eo&Sk).

34 5IS 33 84I

0th r
payable mthin one yezr

payable bee. can cwo and fi eyes I

pzyable ln o er fve years

I5 Io

Tocal expend t rein rhe&ear on other operaring leases as DGk (zozr zz fr&k).

l9 l9

CAPITAL COMMITMENTS

There are no capaal commmmenrs chat require disclosure

RELATED PARTY TRANSACTIONS

The House ls pare of rhe cofleglare Um e sir& o(Oxford. Maccnal inrerdependencies ben ee rhe University and ol'rhe College ause as a consequence ofrhis

relanonship Fo repornng purpose . rhe Universny and che orher Colleges are nor I sued as related parcies as dehned in FRS roz.

Members of rhe Go erning Body, iviio are rhe I ustees of'rbe House and elated parcies as defined by FRS ioz, recewe remune soon and faalicies as cmplo& ees of

the House. Derads of these paymenrs and reimbursed expenses as r scees zre disclosed sepa arely i ~ these finanaal iratemencs

Du ing rhe year mcmbe s ofrhe Go ermng Body donated Ej rk (202I 21 Ez 4k) to rhe Cathed 6 hl iic Truer and Er jk(tozt zz. Eo zk) ro cheCOASTs Fund as

spendable mcome n favour of rhe R f gee Academic Futu es Scholarships.

The House may enter mo equey shann a angemenrs wlrh an Oiflcial Srudenr, Officers of the Ho se or urger persons employed by the House under Srat te

XXVII(5). The House has prop«rries irh rhe folio m ner book values o ned joinrly irh rrustees under &omc eq iry oivnerslup a recme cs ben een che rrusree

and the Ho se

1023
f. 000

1011
Eooo

DrBYo ng

Dr D Aaris

Dr B Pa kinson

Dr E Keene

190
2H

310
3ll

190

133

&lo

3u

Ag joint equ ry propernes zrc sub&ecr to sale on rhe depa cu of'rhe rrusree fro die House The rrusrees pzy an occupation I'ee of E&oo p ro rhe House on rhe

Hou e'so ned share ofrhe propernes
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33 CONTINGENT LIABILITIES

There a e no obligacions ansing I'rom e enrs occurring befo e the dare oF the bala ce sheet whose exisrence ill be coniirmed only by rhe occu rence of events noc

holly ivuh rhe House's cont oi

34 FINANCIAL COMMITMKNTS AND POST BALANCE SHEET EVENTS

The Offioal YVarning, issued by rhe Charhy Comm salon For England and Wales on ro No ember zom. and referred to on pages 7 and 8, m removed on ro

No ember zozl.

0 ri Occober zozi Chnst Church acquired a commerual rerail prope ty in Oxford a d
'

I I t' I al 'derat'on off zil. lm.

Folio ing a consulracion with rele anr smfi'Christ Chu ch Carhedral School has ithdraun from rhe Teachers Pension 'I'rusr defined benefics secnon. Smce rhe

year end an iniual can mace of rhe exit charge has been esnmared ar E548ooo bur is sub)ace to funher calculanons by the scheme actuary

On r February zoot rhe House emered inro an inceresc rate s mp w rh garcia/a Bank pic, nder ivhich ic recei es 3-momh LIBOR and pays a Fixed ate of mcerest of

4.783%. The nooonal amounr of'che swap is Eioni, rhea ap is serried quarterly in arrears and expues on r Februzryzo)8 Ac yr Ocrober zozi che fair slue ot rhe

nearest rare swap as alued ar E)4zk, a reducoon off)rik since the year end

ADDITIONAL PRIOR YEAR COMPARATIVES

35 CONSOLIDATED STATEMENT OF FINANCIAL ACTMTIFS fOR THE YEAR ENDED 3I )ULY 2021.

Notm

Unrestricced

F nds

E'ooo

Rescricred

Funds

Eooo

Endowed

Funds

E'ooo

2.011
Totd
5, 000

INCOME AND ENDOWMENTS FROM:

Ch 't bl tivities:

Teaching, research and reside rial

Carhedral School

Carhed al

Don tio d legacies

Other t di g income

Invest

In sarment income

Tora) rerum allocated ro income

Orher income

Totd incom

4
34d

9,588

I,99G

l34

05

l70

0,7I5

6oo

aym94

65

136

456

IG

y, i86

l5

7,984

Io

l,olo

9,588

z,o6r
yso

3,581

97G

17,984
(I8.90I)

zs, igo

Gxy

I2. I03 45,38I

EXPENDITURE ON:

Charitabl ti 'ti

Teaching, research and residencial

Orher chanrable seri iries

Carhedral School

Carhedral

30.6IS

r, 65r

l,750

5 039
766

3'U

35,G57

766
2,65I

»053

Generating f d*i

Fundraising

Trading expend rule

Endo ment managemenr cosrs

Inreresr pay ble on loan noces

Total exp
d't

794

947
I84

3G,944 6dog

5,603

»073

794
947

5,787
2. o73

7,G76 50,718

N tin o /(Exp d't re) be(oreg I

Net ga ns on in estments

(Loues)/Gains on complex finanoal insrrurnenrs

N tl ome

Iz, l3

zG

(ir, Gyo)

2,830
(s,szo)

x,876

r,876

4 427

90,287

M 7I4

(5,347)

90 187
x,g/o

87.77o

Transf b t « f nds 34e 590 (994) 404

N t movement in fund fo th y w

Fund balances broughc for ard 34e

(s,xyo)

(2,320)

ssz
Iz l)5

05, lit
674,639

87 yyo

684 454

F decarri dfo d tyil ly (xo yso) 13 017 769 757 772m24

See page 14 for rhe Consolidated Sraremenr ol'Fi a cia l Acrwitics for rhe c renr yeas ro h ch rhis note comps es.
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jjb PROPERTY INVESTMENTS FOR THE YEAR ENDED jr JULYaosa

Group
Agriculrural

f.'ooo
Commeroal

Eooo

Reside cial

and Other

f.'ooo

2011
Totd
6 000

Valuaoon ar srarc of year

Addicions and impro emenrs ac cosc

Disposals

Revaluacion 8 'ns/(losses) in che year

I45 339

I,380

60

47,967

0355G
2I,6I9

(yi, osa)

50,614

36,023

0

3,2, 52

304,9I8
**999
(7b922)
sor, 833

Valu rio t end of y I94 746 I13,807 39175 357,81st

Th Hous
Agriculcural

I.000
Commercial

Eooo

Residenrial

and Orhe
I'ooo

202.1
Total

f, 000

Valuanon ar srarr of year

Addnions a d impro emencs at cost

Disposals

Revaluation gains/(louse) in che year

98,663
2.)l
6o

47,967

I13,558

2I,GIB

(71 982)

50,613

36,023

0

3,2.52

258,244
12 849
(70912)
rot, gja

Val tio at end of y r I46,921 l13,(I07 39n7t 310 003

Estates land and prope ty valuanons as ac jr July roar ha e been made by rhe House's land agenrs, an independenr Srm o/Charrered Surve )ore: Sa 'lls (LRP)

I. mired The basis oF aluario being market valuation i.e the esnmated amou r For wluch che mer should a*change on rhe aluanon date benveen a III ng buyer

and 2 illing seller In an a m's lengrh c ansacnon al'ter proper markenng and here parries had each acted kno ledgeably, prudenrly and irhour compulsion

See noce n for the currem year nore co hich dus nore comps es.

PARENT AND SUBSIDIARY UNDERTAKINGS FOR THE YEAR ENDED ji JULY aoaa

Income

E penditure

Donarion ro che House under gi/I nd

6'ooo

44,261

(49.D6)
0

The resulrs and rheir assets and I abil mes of che parent and subsid a es in rhe pnot year ended jr July tom

The House Chnst Ch rch

(Evesham)

Limited

I'ooo

(7)

(I6)

Thomas

Wolsey

Property

Eooo
l7

(4)
0

Resulr for rhe year (5 475) (ar) I3

Total assers

Torsi liab liries

90I,389

(t19,834)

Ioj
(16)

I, I99

(5)

Her funds at the end of yea 770555 77 I, I94

income

Expend rure

Donanon ro the House unde gifr aid

Thomas

Wolsey

Property

Eooo
)G

(15)

0

Wick Farming

Limited

Eooo
87

(D)

(3)

Chnsr Church

OtFord

Tradmg

Eooo
978

(9I9)
0

Resulr f0 rhe year 47 59

Total assers

Torsi liabilioes

1G,tgr

(I,rjt)
3 390

(0093)
950

(964)

Ner fu ds at che end of year

See nore ra For rhe currcm ear riots ro hich clue oce comp es

24,029 2,297 ha)
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35d STATEMENT OF INVESTMENT TOTAL RETURN FOR THE YEAR ENDED H JULY aoaa

The Trusrees ha e adopreda duly a rhorised policy of coral recurn accou ti g lo rhe House's invesrmem rerurns ith effect from r Augmt ioor The unestmeni

rerum co be applied as income is calculaced as 3 15% (son. 3.15%) (plus coscs) oF che a erage of rhe yea -end M es oF che rale e I invesrmenrs in each of che

preceding gve years The preser ed (I'rocen) slue of che invesred endosvmenr capiral represenrs us open market slue i root. rogecher irh all subsequem

endo menrs alued ar date of'nfi,

Trust for

In esrmenr

f.'000 F. 000

Permanenr Endosvmenc

Unapphed

Torsi

Recurn Total
5'ooo

Expendable

Endo ment

Eooo

Total
Endo wments

Oooo

At th bqrinnfng of the you s

G ft «omponenr of che permanent endo menr

Unapplied coral recurn

E pe dable endowmenc

Totn Endowments

'4n34

14 a34

14,036

14,036

'4 a34

14,03G

18,syo
646.369

646,369

14 134

14,03G

64G, )69
G7+639

Mo m nts in the reporting p indi

Gifi of endowment funds

In esrmenr recurn: coral in esrmenr income

In escmenr scum real sed and unrealised gains and losses

less Invescmenr management costs

0 he transfers

Totd

147

147

1,175

3 791

Osr)

69

4 715

147

1,175

3 791
(iai)

4,861

1,863

16.819

86,495

(7 355)

335

'09 '57

3,010

17 994
90,287

(7 67G)

404

u4, 019

Unapplied total return allocared to income in rhe reporting penod

E»pendable endoivmencs rransf'er ed to inco ne

(Uo) (yn)
0

(rg, r61) (18,901)

0

0 (rs, r61) (18,901)

N t mov ments in reporting p iod 147 3,97G %123 90 995 95,118

At d of the reporting period.

Gift component of rhe permanent endo menr

Unapplied coul recurn

Expendable endoivmenc

Tot I Endomnents

14,381

14,38t

IB,OI2.

14,381

IB,on
737,364

14,381

IB,OI2

737,364
18,012 3»393 737,364 769,757

See note ti for che currenr year note ro hich this nore compares.
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ANALYSIS OF THE MOVEMENT ON FUNDS fOR THE YEAR ENDED Ir JULY aoaa

Endom t F nds - P mment

Studenc Supporc Funds

Academic Posrs Funds

Library Funds

Ar I August

2021

Fooo

tools
r7, 936

76

Income

Eooo

445

874

3

Elpendirure

6'ooo

(nG)

(loi)
IE

Transfers

I'ooo

(ay i)

(395)

(2)

Guns/

(losses)

Eooo

1,370
2. ,4 I0

II

Atsi J ly

2 012
Eooo

tr, 686
20,G20

87

Endom t Funds - Esp dable

Heyman-Moric Benefacoon

Dr Sourh (3/lchs)

Lee Bene('acoon

Mercury Fund (5/yrhs)

Buildings Funds

Gardens Sr Grounds Funds

Sporrs Clubs Funds

Library Funds

Piccure Gallery Funds

Academic Posrs Funds

Student Supporr Funds

Carhedral Sc Chonsrer Supporr Funds

Benefices Funds

Other Funds

General Endo vmenr Funds

Tot IEndo ntF nds

60,39G

38,480

IO179
'2 939
6,2.58

59G

32

3,5G9

500

33 345

27,1GB

'3 994
13 H4
I0,7GI

aoo, los
67n639

2,498

I,571

IM

535

159

15

I

I79
21

1,501

2,3n
7'5

974
1,148

l7, 15G

3I,004

(685)

(43I)

(I6r)

B47)
(yr)

(6)
0

(ti)
(6)

(38o)

(321)

(I55)

(267)

R3I)

(4.55i)

(7 676)

B,o59

5 072

I.891

1,717
83)

Bo

(l,7II)
h 077)

(402)

(367)

(r76)

(I7)
(i)

(99)
(i4)

(839)

(709)

(357)

(667)

(yr)

(II,321)

4

480

67

6465

3 790
I,BI7

3,14I

u539

53 H9
(r8 497) 90,287

68,557

43,6ts
I6 093
r4,687

7 105

678

36

s,o88

568

Is,o93

31639
r6,ot4
1G,715
I3,346

455 420
769,757

Restri t dl ome Fund -P rmanent

Srudenr Support Funds

L brary Funds

Academic Posts Funds

S b-toodR t ' ted in *m (P rmanent)

I96
8

4)G

640

(r48)

(r)

(312)

(47i)

I 75

I

373

549

223

8

489
720

Restrined I ome F nds - E p ndable

Heyman-Morits Benefacuon

Dr Sourh (I/lths)

Lee Benefacrion

Mercun Fund (5/ychs)

8 i)dinge

Gardens Sr Grounds Funds

Sporrs Clubs Fu ds

1. brary 5unds

P ccure Gallery Funds

Academic Posts Funds

Sr dent Supporc F nds

Cachedral Bc Cho iscer Support Funds

Benefces Funds

Orher Funds

S b-total R t I t d incom (E p nd ble)

15I

2.I36

303

34

27

0

7I
22

1,154

1,440
2.4

Ioo

347

5,9 II

10

0
83

37
r6

(n530)

(726)

O/i)
(40i)

0
(1)

0
(69)

0
(696)

(7»)
(383)

(n)
(i61)

(5.ioe)

l,7II

I,077
402

367

5

2

98

6

739

7ii
357

2.5

183

5,688

3H
»PI 7

334
0

31

100

18
I 380

8469
24
84

3G9

0 6,683
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jje ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

At I August

I,ou
Fooo

income

8'ooo
Fupendicure

EQQQ

Transfe s

Fooo

Gains/

(losses)

Zoon

At)r July
2 02 2.

3, 000

Buddings Funds

Gardens dc Grounds Funds

Sporrs Funds

Library Funds

Picrure Gallery Funds

Srudenr Supporr Funds

Cachedral ta Chonster Supporr Funds

Other Funds

S b-tong Rmtrictedin Om F nd

4, )G8

94
15

111

47
)Go

159

199

5 574

I25

Gj

302

IOI

(»)
(4i)

0

(5)

(58)

(171)

8

0
0

(4)
0

(4)

(67)
2.2

4,469
Go

30

98
41

363

211
318

(U) 0 5,622

TotURestri t dF nds I1,I35 798 (6, ios) 6,292 0 I3 017

Unrestri t d F nds

Designated funds

General funds

Defined beneFit pension scheme reser e

Loan s ap hir value ress e

' 494
5, 650

(I 99I)
(6,385)

IOI

I ),050

()So)

(34 063)

(2,2I6)

0

343

0,962.

0

0 I 589
0 (),soi)
0 (5 aoy)

1,8)0 (3 555)

Total U tricted F d - The Ho (2,2.)1) l3,151 ()6,619) Il. , 305 e

Designated funds - subsid aries

General funds - subsidianes

Revaluauon reser e - subsidianes

(88) 412

0
(3I2)

0
22

Tote(Un tri tedFund -s heidi (88) 422 (»I)

Total Un tri ted Fund - Group

Total F ds

(2, 310)

68oa)4

I3 579 (3G,944) u, 30) 1,8)o (ro, jjo)

45, 38i (50,718& 0 93 07 77+224

See noce io For rhe currenr tear note to h ch this note compares.
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Cltrist Church

Report of the Governing Body

Year ended 3z July zozz

MEMBERS OF THE GOVERNING BODY

The Menrbers oF thc 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.

Dean:
The Ve Reverend Professor M. 'sV. Pere

Canons:

The Reverend Canon Professor N.J. Biggar

The Reverend Canon Professor S.R.I. Foot

The Reverend Canon Professor G.D, Ward

Canon Professor C. Harrison

The Venemble J.P.M. Chalfey

The Reverend R.C. Peers

Students:
Professor R.B. Rutherford

ProFessor R.L. Judson

Professor I.M.C. Warson

Professor E.J.F. Sim son

Professor S.D. Howison

Professor M.J. Edwards

Professor M.D. McCul loch

Professor S.L. Rowland-Jones

Dr B.E. Jaclt

Professor D.P. McDonald
Professor S. Neubauer

ProFessor B. Parkinson

Professor E.M.C. Tandello-Coo er

Dr D.P. Moran

Professor G. Willrinson

Professor R.L. Davies

Professor Sir J.I. Bell

ProFessor G.A. ohnson

Professor J.G.E. Cross

Dr A.J. Clarlt

Dr B.'sV. Youn

Professor J.J. Davis

ProFessor M.C.A Bose

Professor J. Yee

ProFessor A. 1&uhn

Mr J.C.F.S. I.awrie

ProFessor D. Aarts

Professor S.J. Cra

ProFessor R. 'sVade-Martins

Professor J.I&. Schear

Professor E.G.W, 1&esne

Professor S.C. Mortimer

Professor I&. McGer

Ms P.A. Linibres-Hartle

Mr I&. Stcrnber

Ms L. Flder

Professor S. Dadson

Professor S. L. Newstead

Professor 1(.C. 1(in

Professor R. Barlter

(rcsi ned z6 A r zozz)

(retired 3o Sept zozz)

(resi ned tsr Nov zozz)

(I'ettt'etl 30 Sc [ zozr)

(resi ned 3o Sc t zozz)

(rest ned r Jul ' zozz)

(t) (z)

~ ~

~ ~

(3) (6) (y)
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Professor S. Hiscocl&

Professor G. Hutchinson

Dr K. Lebow

Professor A. Kuo

Professor Sir T. Berners-Lce

Professor A. Vasudevan

ProFessor P. Sedldcel&

Professor Y. Gal

Dr J Allison

Dr S Duncan

Professor S Grahl

ProFessor M Holwe

ProFessor C Kcnneficl&

Professor Y Nal&atsul&asa

Dr L Brassart

Dr E Smith

ProFessor N. R. Mean o

Dr F. Giusti

Dr A. Chiavari

Dr W. Ghosh

Dr T. Ko latadze

Dr N. Smart

Professor A. Benaissa

Ms P. Robens

ProFessor S. Smart&

(resi ned st Au zozr)

(resi ned so Se t zozt)

(resi ned so Au zozz)

(resi ned so Se t zozz)

(a ointed r Se t zozn)

(a ointed r Oct zom)

(a ointcd r Se tzozz)

(a aimed r Se rzozz)

(a ointed t Se &zozz)

(a ointed t Oct zozz)

(a ointed r Oct zozz)

(a ointed r Ocr zozz)

(a oin ted I Oct zozz)

During the year drc policics oF the Governing Body were developed and implemented rhrough nine principal comminees. 'Fhe

current membership of these committees is shown above For each Student.

(r)

(z)

(I)
(s)

(s)

(6)

(y)

(g)

(P)

House Cotnmittee

Finance Committee

Academic Committee

Developmem Comminee

Salaries Board

Grants Comtnitree

Benefices Committee

Equality, Diversity and Inclusion Commirree

We(Fare Commince

External members sit on the Finance Committee and thc Salaries Board. Thc external men&bars over thc academic year were:

Finance Commitrce: Mr J. Curtis, Mr D. McDougall.

Salaries Board: Dr l. Asquith, Mr H. Crisp, Ms K Paterson.

HOUSE SENIOR STAFF

Thc senior stafF to whom day to day management is dclcgatcd arc as Follows.

A 'I'he Censor Theolo iac

B The Senior Censor

C The Junior Censor

D Thc'freasurcr

E Thc Steward

Tire Reoerentl Canon Pro et&or Sarnk Foot

Pro essa& Dirk Aartt

Pro error Kern'tt M&Gert

Mr Jan&et La&uric

Ms Pa&time l i ni eres-Ha et'
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HOUSE ADVISERS

Investment managers

OxForrl University Endowment Management I.imited

zy Park End Street, OxFord, OXt rHU

Investment property managers and principal surveyor

S»villa (Ltkp) Limited Chartered Surveyors

Wytham Court, rt Westway, Oxford, OXz oQI,

Auditor

Crowe U, IG LLP

Aquis House, ep-Ir Blagrave Street, Reading, RGr rPL

Bankers

Barclays Bank pic

Business Banking, eu Floor, Apex Plaza, Forbury Road, Reading, Berl&shire, RGrr tAX.

Solicitors

Blake Morgan LLP

Harbour Court, Cornpa»» Road, Norrh Harbour, Portsmouth, Hampshire, PO6 &ST

lvlills B.' Reeve I,LP

Francis House, trz Hills Road, Cambridge, CBz, tPH

Address

Christ Church, St Aldatc's, OxFord, OXt rDP

Website

srlrrrncl7ch. au rrc rlk
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Christ Church

Report of the Governing Body

Year ended 3t July zoaa

The Members of the Governing Body present their Annual Report for the year ended F July aoaa undec the Charities Act aotr

togecher with the audited financial sratcmcnts For thc year.

REFERENCE AND ADMINISTRATIVE INFORMATION

Christ Church is onc Foundation —of a college in the University oF OxFord and oF the Cadiedral Church of the Diocese of OxFord—

supported by a single corporate endowment, which is known as Christ Clnirch ("the House" ). The present collegiate Foundation

was established by King Henry Vtii in t&46. Statutes were conferred by the Christ Church Oxford Act, iB6y and these, as modified

subsequend& by Oxford University Commissions and by Order oF Her Majesty in Council, govern its afFairs. The government oF

rhe Foundation vesta in the Governing Body Farmed oF the Dean, cermin of the Canons and the elected Students.

The House registered wich the Charities Commission on iy August eon (registered number 1143423).

The names of all Members oF che 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 a to 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing documents

The House is governed by its Staniccs, dated t6 March aoii.

Governing Body

The Governing Body is constituted and regulated in accordance with the House's Srmutes, the terms of which arc enforceable

ultimately by the Visitor, who is His Majesty, the King. Membership of the Governing Body is associated (automatically in mosr

cases) wich appointmenc or election to certain posts in the Foundation, as outlined below, and lapses in the event oFrcsignarion or

rmircmcnt From those posts.

Thc Governing Body consiscs oF chc Dean, Canons (as defined in Stanitc Id(i)) and Snidenrs (as stated in Statute XIII) of Christ

Church. The Students may be (i) tutorial Fellows, appoimed co joint posts with rhe University; (ii) University Professors or holders

aFcquivalent posts or Univcrsicy Readers; (iii) senior administrative oBicers oF the House, including the Treasurer and the Steward;

and (iv) other persons oFdistinction whose election ro thc Governing Body in thc opinion of the Governing Body will advance the

interests of educarion and learning in the House or will broaden its expertise.

The Governing Body determines the straregic direction oF the House and regulates its administration and thc management of its

finances and assets. It meets regularly under rhe chairmanship oF thc Dean and is advised b& a nuniber of commiccees, dic most

iniporranc of which are detailed below.

Recruitment and training of Members of the Governing Body

As menibership of Governing Body is dependent on the holding of other posts, recruitmcnr depends on the procedures normal For

those posrs. The Dean, Sub-Dean and Rcgius Professors arc appointed by the Crown. Ocher academic appoinnnents are by

appoinuneru committees; these are university committees in the case oF Professors (other dian the Regius Professors) and joinr

univcrsir&/college cominitmes in other ca~as. The Archtleacon is appointed by the Bishop oF OxFord in consulcation widi che

Chapter oF thc Cachedral. Senior administrative posts are Filled on the advice of specially Formed corn minees reporring to

Governing Body. Other persons oF discinction may be invited to tal&e up Studentships which give chem membership of Governing

Body.

Ncw mcml&crs of Governing Body arc imluctctl by current college oFFiccrs, cypically thc Censors and thc Treasurer. Induction copies

include che role of the Goveinmg Hotly in the Foundation anil responsibilities of its menibers. Members of the Governing Body

ancnd cxcernal trustee naining and information courses to keep them informed on current issues in thc sector and on regulatory

feqilifeillelits.

Remuneration of Members of the Governing Body and Senior College Sta(f

i'vlcmbcrs oF thc Governing Body, who arc primarily Fellows, arc teaching and research cmployccs of the House and receive no

remuneration or benefits From their trusteeship of the House. Those trustees that are also employees of thc House rcccivc

rcniuneration for their worl& as employees oF the House which is sct based on the advice oF the House's Salaries Board, dirac

mcmbcrs oFwhich are not members oFGovcrning Body and not in receipt oFremuncration From the House. Where possible,

remuneration is sct in line wirh that awarded to thc University's academic stafF.

Thc remuneration oF senior college sta(F is set by the House's Rcmuncration Cammince.
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Organisational management

The Governing Body meets ordinaiily nine times a year. The worlt oF developing policics and monitoring implemenration is carried

out by nine principal Commiuees:

~ The House Commiuee considers questions involving the domestic finances, management and otganisation of the House,

accomniodation and tlw use of space, and orhcr domestic matters.

~ The Finance Committee considers niattcrs relating ro rhc property and investments oF the House, and questions involving the

overag Financial policy oF the I-louse.

~ The Academic Comiuittee considers matters relating to rhc teaching, research and educational activities oF the House.

~ The Development Conuuittee considers matters concerned with alumni relations and with Fund-raising Far rhe purposes of thc

House, and advises the Developnient Director and rhe Development Adviser.

~ The Salaries Board considers questions relating to die salaries and expenses oF those engaged in teaching, members oF the

House and to other expenses connected with such teaching.

~ The Grants Conuuit ice considers questions oF reasonable charitable donations under Stat. XXXIB.(v) and oF grants For

members of the Governing Body, Lecnirers, Junior Research Fellows and Senior Scholars.

~ 'I'he Benefices Committee exercises thc Governing Body's right to present to vacant benefices in the gift of the House.

~ The Equality, Diversity and Inclusion Coin mittee monitors, provides information and takes actions related co equality and

diversity wirhin rhe House, across the collegiatc University, and in regards to exrernal agencies and individuals.

~ Thc WelFare Committee considers issues relating to the welFare oFJunior Ivlenibcrs, Senior Members and staFFoF the House,

including the Prevent Duty and Safeguarding.

The day-to-day running oF the House is delegated ta the Dean and Censors, and odier college oBiccrs notably the Treasurer and die

Steward. The Dean and Censors attend all meetings oF the principal committccs except that the Junior Censor does not amend die

Salaries Board, rhe Senior Censor does nor attend the Grants Cons mince and neither Censor attends rhe Bcncficcs Committee.

When the Dean is unable to attend a nieeting, the Censor Thcologiae nornmlly auends in their place.

Undei Clause I(a) oF rhc House's statutes, cermin powers are reserved to thc Dean and Chapter in respect oF.

(i) the Cathedral Church and its Fabric and appurtenances, including the Chapter House; and

(a) the Cathedral Chaplains, Organist, Lay Clerlss, and Choristcrs, and other officers of the Cathedral Church; and

(I) rhe residentiary houses assigned For occupation by the Dean and the Canons together with Cloister House.

Members oF Chapter foim rhe Board of Governors oF Christ Church Cathedral School ("CCCS"),which is clhaircd by the Dean.

CCCS occupies buildings provided by thc House which From rinse to time provides Financial support For thc school inchiding

choral scholarships.

Group structure and relationships

Thc House administers many special trusts, ss detailed in Notes ao to m ro rhe Binancial statements.

The House also has five wholly-owned non-charitable subsidiaries: Christ Church Oxford Trading Limited, whose annual profits

are tlonatcd to the House under the GiFt Aid Schcmc, Christ Church (Evesham) I.imited, Christ Church (Daventry) I,imited,

Thomas Wolsey Property Limited and Wiclt Farming Limited, all oFivhich hold agriculuiral land with long term development

potential. The trading activirics aF Christ Church OxFord Trading priniarily comprise revenue From conference activities and letting

of che Facilirics when not in use by ihc House. Thc subsidiaries' aims, objectives anil achievements are covered in the relevam

sections of this report.

Thc House is parr of thc col legiatc University aF Oxford. Material interdcpcndenrics l&cnvccn thc University and rhe House arise as

a consequence of this relationship.
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OBJECTIVES AND ACTIVITIES

Charitable Objects and Aims

The Objects of thc Clmrity are as Follows:

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

(i) the provision, support, conduct and maintenance of Christ Church Cathedral as thc Cathedral oF the Diocese oF Oxford,

together with its Choir;

(ii) rhe 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 incoinpatible with thc objects sct out in (A) above, thc advancement oF &he arts, culture, heritage and science,

in particular but not exclusively by:

(i) &hc preservation and conseia stion oF collections oF articles oF historical, aesthetic or scientific interest;

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

(iii) the preservation and conservation oF the ocher buildings of dic House and its curtilage including the Meadow.

Thc Governing Body has consi&lcred the Charity Commission's guidance on public benefit and in l&eeping with its objects, rhc

House's aims For the public benefit arc.

~ thc advancenicnt of religion by providing and maiiuaining rhe Cathedral oF the Diocese oF Oxford which is home to an active

congregation and a world Famous Cathedral Choir;

~ rhe advancement of education mid learning by providing higher education For some tyz undergraduate and z6o postgraduate

students within OxFord University, the students being selected by academic nierit;

~ rhe I'acilita&ion oF research in a range of topics by providing access to its libraries, Pic&use Gallery and other collections to its

undergraduates, graduates, fellows and members of the Governing Body undcrral&ing research and, on a discretionary basis, to

non-members oFChris& Cluirch undcrtal&ing appropriate research;

~ die Furrhcr advancement oF education and learning through rhc activities oF thc Cathedral School;

~ die advancement of &he arts, culture, heritage aiul science by the preservation and conservation of collections of articles oF

historical, acsthmic or scientific in&eras&; thc mal&ing available oFccrtain articles to iesearchers and/or &he public;

~ the advancement oF the arcs, culture and heritage by thc preservation an&I conseri ation aF the Cathedral and irs appurtenances

including rhc Chapter House, and by thc preservation and conservation oF the other buildings of &he House and its curtilage

including the Meadow, For &he benefit of current and Future members oF the House and of Cic general public; and dic

advancemcar oF rhe arrs, culture and herimge by the maintenance oF its choral Foundation, one oF die oldest in England;

~ the House is particularly committed to the provision of snidcnr support, in thc Forin oFbodi bursaries and support For curren&

students in financial difficulty, with a view to ensuring chat those of suFficient academic ability should be able to attend Chris&

Church irrespccrivc aF Family income.

~ Thc aims scr For thc House's subsidiaries arc to help Finance rhc achievement of such aiins.

Official Warning

On ro Islovembct zazz, thc Charity Commission For England and Wales issued an Official Warning to Christ Church in rcspem oF

thc oversight oF costs in relation to same disputes with Dr Percy and the transparetscy oF Christ Clnirch's report and accounts.

Christ Cluirch's Gnverning Body has ml&cn significant a&cps to comply with thc Commission's recommended acnons. In June zozz,

ii conimissioncd the R& Han. Dominic Gricvc 1(C to chair an indepemlcnt review of the House's governance. In addition

Governing Body has ensured thm the accounts For the year ending )i July zozz and [his Annual Report comply with rhc legal

requirement ihat thc charit& is accountable. Christ Church will remain in close dialogue with rhe Charity Commission to ensure it

continues &o comply with thc icquircmcnts of i&s regulator.

I'agc y
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Activities and objectives of the House

The House's activities are Focused on Furthering its stated objects and amis For the public benefit.

Our stated object oF promoting rcscarch has been Furthered by the appointmenc of five new Junior Research Fellows (in Physics,

Oriencal Studies, Geography, Computer Science and Philosophy), an Official Student in Economics, and a Fixed Term Student in

Icalian, all smrcing in Septcmbcr/October zozi. Governing Body has Further&nore approved the expansion oF Computer Scicncc,

which will see scudenc numbers grow. This expansion will be supported by the appointment of an ORicial Student. These

appointments show our ongoing comminnents co world-class research-led teaching. A working group on Divcrsicy in Admissions

led to a Fascinacing discussion at the annual Governing Body Away Day, and Christ Church noted with pleasure diat during rhe

zozr/zz admissions round it was among the colleges widr rhe highesc proportion oF offer-holders who are women and who arc from

socio-economically disadvantaged groups, and that the zozt data (which are the most recenc available) showed Christ Church to be

the college with the highesc proportion of BAME offer-holders that year.

We conducted an inscitution-wide Communicarions review and appointed a Head of Connnunications, who joined us in January

zozz and is in rhe process oF establishing a new Communications team as well as working on a new website. The refurbishment oF

che Old I.ibrar&, which includes snidcnt accommodation, teaching spaces, as well as a spacious and well-equipped ait room, was

completed by the cnd oF the zozi/zz year, 'fhe work on Cancerbury i Ik z is currendy underway.

The House's can cinued support oF die IntoUniversiry initiative in Oxford has contributed to aur general object of advancing

education and learning. Along with ocher acces~ and outreach activities, it is part oF an aim to broaden the available pool oF

candidates For our undergraduate places, and ro enhance the quality oF their educaaon, supporting Christ Church's status as a

college oF the University oF Oxford. The Access and Outreach team has developed other projects in Chrisr Church's designated link

regions and beyond. Horizons, our sustained contact programnie in our London linl& region, Barnet, has shown cominued success:

in zom/zz. chere were zo OxFoid applicaius from the Horizons programme and io Oxford oFFers, including Four ar Christ Church.

Our sustained contain programme in collaboration widi St Anne's aml Trinity Colleges in che Nord&-East oF England, Aim for

OxFord, has also yielded success, widi a record number of Christ Church oFfcr-holders Front thc North Ease (seven) in the zom/zz

admissions round. We concinuc to collaborate with other charicies and organ isa&iona, including DebateMate, chc Brilliant Club,

The OxFord Northerners' Society, an&I Thinking Black. Some of these are partly Funded rlnough our Access Huh, while For others

wc ofFer roon&a and support in delivering sessions. Wc have also taken as many other opportunities as possible to expand our

oucreach work beyond our linl& regions. In zozz, we have hasted students corning to Oxford For die 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 cours',

We werc also &leliglucd to be able to host UNIQ again in Christ Church in zozz.

We appointed a Postdoctoral Access Fellow (Outreach For Black, Asian and Minority Echnic Groups and Student Support) in

November zazh who combines research with a concribution to the College's outreach and support student iniciacives. In zozi/zz he

ran a successful susraincd contact outieach programme called 'All About Mars' For edmic minority Year iz students Froni state

schools who v. crc interesced in studying a physical science progrmnme at university. In College, his appointment enabled us to

establish a programme oF Academic Skills support For undcrgraduace and postgraduate taughc students, which proved very popular

in providing support to students with the transition From school to university, and has been particularly helpful in lighc oF the

disruptions the& srudcncs have expcrienccd to their educations during dic pandemic. The success oF this work in its pilot year has led

che College m commit m appointing three Academic Skills Advisors to bolster this supparc in zozz/z&.

The House's aim of providing support For students of modest means is Furthcrcd by our contribution to the Oxford Opportunity

Bursary aml the University's Cranl&stari (ex Moritz Heyman) Scholarship schcmcs adniinistcrcd by the central University, ivhich

inal&cs allocations principally on rhe basis oF household incoine. Christ Chuich also provides financial assistance such as subsidies oF

accommodarion and dining costs, an&I summer internship bursarics, For current junior members depending on household income,

with other grants allocated aFtcr evaluating studencp income and expenditure on a case-b&-case basis.

We )have begun an institution wide HR review, and src continuing with an institution wide safeguarding rcvicw lcd by Ineqe.

Fiiially, we have appointed die Rt Hon Doininic Gricvc 1&C &o lead an independent review into governance oF thc I'oundation. Thc

Indcpcn&icnt Governance Review, which is expected to rcporc in early zoz&, will inal&e rccoinniendations diat the Governing Body

will caiefully consider, to ensure rhac Christ Church's statutes, by-laws and govcrnancc arrangcinenrs mccr the nccds of this unique

iiwtitution in thc msr century. This will ensure we will concinue to bc able eIFcctivcly to pursue our stated objects an&I aiins For thc

public beneFit.
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ACHIEVEMENTS AND PERFORMANCE

4yz undergraduate students were enrolled during the academic year zozr-2022 (2020-21'i 469), OF the undergraduates, t&6 (zozo-zr:

r&5) were finalists who conhplcted their degree courses; 8E8z% gained Firsts or z.is (zozo-zr: 9z.6%).

z6o graduate scudents were Following courses oFstudy during the acadcinic year zazh. zh, (zaza-zi: z92). OF tlhese, 68 (zoza. zl: 98)

completed Masters/BCL degrees and 44 completed doctoraccs (zozo-zt: zi).

Snidents' achievements are portico(arly notable given the considerable challenges they Faced because of dhe pandemic, which caused

severe disruptions to rheir prc-university educations. Support fiom Christ Church on thc academic, welFare and financial Fronts was

undoubtedly crucial in achieving such impressive results.

The achievcmenrs oFChrisr Church academics include the Following scholarly successes:

~ Gregory Hucchinson, Rcgius Professor of Greek at the University oF Oxford, was clawed a Fellow oF the 13ritish Academy.

)&ager Davies, We&ton Professor of Astrophysics and Director oF the Hintze Centre For Astrophysical Surveys was awarded

the Institute oF Physics' Fred Hoyle Medal and Prize.

~ BoCh Aristorle and Plato werc given serious attencion chis year. 'Aristode's Physics', in Oxford Bibliographies in Classics

(OxFord Univcrsit& Press) was published by Professor Lindsay Judson and ProFessor Marl& Edwards published on Plato

including, 'The Bible and Early Christian Platonism', in A. Hampton and J. P. 1&cnney (eds), Christian Platonism: A

History (Canhbridge: CUP) and 'Origen, Plaro and thc Afterlife', International Journal oF the Platonic Tradition.

~ One of the many benefits of thc collegiate system is the stimulus For cross-disciplinaiy collaboration. Two Christ Church

proFessors have embarked on a major, multimillion pound, multidisciplinary project to study single molecule protcomics.

ProFcssor Dirl& Aarts (Chemistry and Senior Censor) and Professor Yarin Gal (Computer Science) arc part oFa team led by

Juscin Benesch, a professor in the Department of Chemistry. The project is funded by the Biotecbnology and Biological

Sciences Research Council.

~ Professor I&ichard Wade-Martins leads rhe I.aboratory of Molecular Neurodegeneration and continues a longstanding

collabora&ion with Professor Sccplmnie Cragg (Dcparcment oF Physiology, Anatomy and Genetics and Christ Church)

working together to obtain two large collaboracive programme grants, Finm the Wellcome Trusc and thc new Aligning

Science Across Parkinson's (ASAP) consortium.

~ Prnfcssor Sam Howison will soon finish his inhporrant tenure as Head of Oxford's Mathematical, Physical and Life

Sciences Division.

~ The ncw Christ Church 1&&scarc)h Centre in the Former Tlhatched Bain hosted maugural conferences as varied as Professor

Axel 1(uhn's 'I.igh&-Mauer liucrfaces For Quantum Enhanced Technologies', and ProFessor Francesco Giusti's 'Rcthinl&ing

Lyric Communities' Funded by the Oxford-Berlin Research Paimcrship.

~ Professor Sarah Mortiiner published Rcforination, I&eris&ance and Reason oF State: The OxFord History oF Polirical

Tlhallgh& h&hy-h6z5.

~ The Revd Canon ProFcssor Graham Ward dclivcred the 'I aylor Lemures at Yale and published dhe second of Four volumes

an Ethical I.iFc: Another 1(ind oFNornml (OUP).

~ Two professors were in demand in relation to major anniversaries. Jonathan Cross participated Fully in thc 5odh

anniversary oF Stravinsky including a BBCTV event live From thc Proms and Jennifer Yee was involved in cvcnts in

association with chc bicentenaries of Baudelaire and Flaubert.

~ Professor Peter McDoimld delivered thc keynote lecture to the zozt conFerence of the Inrernational Yeats Society, on "Old

Bitcerncss' and 'New cominonnessh W B. Years between Ireland and England at the scart of a ccnturyh Professor

Geraldine Johnson's article, 'Embodying Devotion: Multisensory Fncountcrs with Donatello's Crucifix in S. Crace' was

ane of thc most downloaded articles ofzozi in the journal Renaissance Quarterly.

~ Radio appearances included two appearances on Me)syn Bragg, 'In Our Time', Dr Belinda Jacl& speaking abou& Cole&re,

Following ProFessor Sarah Foot on Saint Cuthberr

~ Sarah Simblcc (Chrisc Churih and Ruskin School of Art) made &5 pen and ink drawings oF the plant species appearing in

thc scone carvings of Soutluvell Minster, Noninghamshirc, ro accom pan& rhe redevclopmcnt oF the Minsccr Gardens. Thvo

Chrisc Church academics were elected &o UI&RI Funirc I.eadcrs Fellowships: Dr Neil Hart will Iced a ccam ofrescaichcrs,

in collaboration with project pai tneis across southern AFrica and ihc UK, to develop thc predictions oF rainfall season

characteristics necessary to managing a growing climate risk, and Professor 1,hurcnce Brassart co investigate &he incchanical

and degradation behro iour ofbiodegradablc polymers in load-bcaiing applications.

~ Dr 1&aibo Hu was clcctcd to a I&oyal Society University Research Fellowship in Mathematics. L&r Pranav Pral&ash has

published a number of papers and has been made a Fellow of thc Royal Asiatic Society. Dr Netm Cohen heads a rcscarch

group, 'Jewish European Environincntal History' at thc Leo Baecl& Insticure.

~ Emericus Professor Hugh '&Vigiamson published a number of articles including, appropriately enough, 'Old but still

Topical: Thc Dispute bcnvecn Driver and Sa&ce on 13iblical Archaeology'. Three other emeriti pub)is)ted nvo books each
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during the past year: Professor John Carnvriglu (on contract law), Thc Rcvd Canon Professor I&rich Ward (on theological

philosophy) and Professor Christopher Pelling (on Thucydides),

The Cathedral, following rhe challenges oF the Covid-&9 pandemic, began co scc a sceady increase in thc nun&her of tourisrs visiting

die Cathedral over the year. In addician co chis, our digiml audiences have gone From strmigch-co-strength rhanks to our investment

in livcstrcaming equipmem in the previous financial year, which we have puc to effective use. As always, che daily round oF prayer

and worship tool& phacc cvcry day, and thc Cad&cd ral hosced several special ac&vices For che Diocese oF OxFord aml other excernal

organisations.

Pupil numbers at che Cachedral School rose during thc year From iz9 in Michaclnms Tenn to t4o at die end of Trinity Term. The

number oF Cathedral Choristers was t9 in Michaelmas Teim and zo for the balance oF dse year. A total of i& scholarships were

gained by &his year's Icavers (zozo-zt: iz). Thc Cathedral School made an overall loss before depreciation oF f841&. Some importain

case-cutcing measures were implemenred during the year, in panicular a withdrawal from all defined benefic pension schemes and

the implemencacion of more financially susrainable pension arrangements.

Voluntary income from fundraising amounted to f358&1& (zozozi; fz ii8k) which excludes all pledges and the notilicacion oF io

new legacy pledges (&6 For zozo-zt). Engagement with alumni continued co be strong. Fram September zozb the events

programme recurned to normal with die lifcing of Covid restrictions, apart From the annual visit to thc USA which was postponed.

Communications continued through e-Maccers, Christ Church Matters and social niedia In addition, a ncw on-line platform,

Chris& Church Connections, was launched during che year to afFer alumni greater opportunities to connect with Christ Church and

widi each other. The percencage of alumni donating to Chris& Church was 139/o (zozozi: &37/o). 95/o oF the zozz leavers

contributed a Lcavers' GiFt (zozo zi: 97/o). There were 394 members oF the Board oF Benefactors by the cnd oF the year.

Development coscs (including salaries of staFFin tlie development oBice, and organisatian of alumni and donor evencs) aniounced ro

f794k, representing a 3z&% increase on chc previous year (zozo-zi: C6o&k). The main areas oF increase relared co scaFF vacancies filled

in the year and to a significant upliFt in chc provision ro pension schemes.

FINANCIAL REVIEW

The House's toml income oF J45,38&i& (zozo-zt: C&z,457k) was E12,9z41& higher chan zozo-zi, a 4o /o inacase.

The charitable activities oF che House include reaching and rcscarch, 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 ro fu, ,oz9k,

an uplift of E3,4&&k (+4oa/o) con&pared to thc previous year (zozo-zt: C8,6&6k). The cost of undcrraking these charitable activities in

the year was f4&,izyk, an inc&case of E&3,zizk (+47/o) compared to che previous year (zozo-zr: Ezy, yi&k). There was an overall

aperacing deficit oF Jz9,098k (2020-zi: J19,2991&) on these charimble activities which is Fumled by spcmlablc donarians, trading

income and transfers From thc House's endowmenr.

Income

Income Froin cl)aritable activities was Etz, oz91& comprising Fcc income oF J3,593 I&, which was z /o higher than the previous year,

college rcsidcntial income oFE4, &o91& which w Is 59/o higher, combined income fran& che Cathedral and Cathedral School oF

Ez, 44&k was iza/a higher and visitor income oFE&,5741& wss Ei,47rk higher than thc previous &ear (zozo-zi; Ero&l&) ss a rcsulr oF

improved trading Following the Covid-i9 pandemic.

Fundiaising income (which includes boch income ancl capital donations) was E&,58&1&, 69/o higher than zozo-zt. Capital donations

of J3 oiol& were iii /o higher (zozo zi; Ji 4zyI&) while spendablc donations oF f&7&1& were &7/o lower than zozo zt (C69&l&).

Nan charitable trading income oF J976k was C794k higher (zozo-zi: E&8zl&), whilsc charitable conFercncc income oF J8z4l& svas

f7671& higher chan zozo 21 Following a slow reuirn to pose-pamlemic trading.

Income From investment assets of Ez8, &gol& was 44a/o higher chan che previous year (zozo-zlc CI9,5961&) duc largely to an upliFt in

other invescmenc incoinc (+E8,&391&) while incoinc From propert& invcscmencs was 4.5a/o higher (+E&4zl&).

Other miscellaneous income of Egi15k (zozo-zl: f&, 945I&) lvils 68%a lower than the previous year, which included a total of E9z8I&

(2021 zz. ; J4ol&) received Front thc Coronavirus Jab Recention Scheme in relation to staFFon Furlough and a Eyzok insurance

secclcmenc, also rcccivcd in che previous &mar,

Expenditure

Thc House secs its budgec For expenditure on chc basis of a rolling 5-year plan which enables Forward planning of signilicant

building and maintenance projects an&I ocher srraccgic projects sct by Govermng Body.

Thc House's cotal cxpendicurc oF f&oyz81& was J&6o9zk higllci' tli'lli zozo-zi (E& 1636).

Expemlituic on chai imblc activuics oF E4t iz71& was EBzizl& higher than che previous year. Maimenance and rcFurbishmciu

cxpcn&licure on college buildings oF J7,6z&k (zozo-zi: J&,ogzk), was f4, 5431& highei coinparcd co chc previous &ear. Included in chc

current year is fz, z8&l& in relation to Old Library staii case reFurbish ment and Ei,5.151& in relation to Cancerbury tgtz smircasc
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reFurbishmem. Other projects undec ml&en included; I.iddell building heating and bachroom upgrades (E84zk), works to Cachcdral

School premises arising out oF fire risl& assessments (E&z91&) and Picture Gallery rooF repairs (E&88I&). Rene, races and insurance of

J824k is E47I& higher chan zozo-zr, which includes the rental of 07 St Aldatc's, OxFord, a 79-bed residential staircase occupied by

che House on a 4o year long leasehold basis. Following a review oF its Outreach mid Access aaivities in zory t8, 2 number oF new

iiutiacives werc implenienced in this area. zozi-22 is che fifch year of a pycar projecc and saw expenditure increase by J961& to J4zzl&

(zozo-zr: J&261&), as expenditure returns closer co pre-pandemic levels.

Included in coul charitable expendinirc is thc movement on the defined beneFu pension schemes' deficit liability, as required under

FRS ioz. The ner movemcnt in the year is an increase oFEz,zr61&, being a reduction For OSPS oFEz78k, an increase For USS of

E2,4&ik and an increase For rhe TPT of J4&k. (zozo-m: OSPS reduccion oF F2731&, USS reduction of JI6&lc and Jrol& For TP'I'

amounting co E448k). The toml pension scheme deficit liabilicy as at B July zozz recognised in these financial stacemencs as

required by FltS roz has thus increased From E2,99tlc co Ehzoyk (OSPS: Ei,zzyk, USS: E&,836k, TPT: EI44I&), producing a nec

reduction in Funds available co Bie House of Ehzoyk,

The cost of generating funds in zozr-zz was J9,6oik. (zozo-zi; E6,7zil&), Ez, 88olc oc 43% higher than the previous year. Interest

payable of J2,073k (2020-21; Jl,402lc) was E67il& higher diall 2020-21 and represems thc interest payable on E4om loan notes,

bearing a coupon of z.&67%, which were drawn down in Scptembcr zot6, on Ei&nt loan notes, bearing a coupon of z.oi%, which

were drawn down in November 20I9 and E3&m loan notes bearing a coupon oFz. r6'/o which were drawn down in May aml Augusc

zozr. Invescmenc management costs oF JB787I& were Ji,68ok higher than the previous year due mainly to increased maimenance

and refurbishment expmiditure incuned on che House's investmenc propercies. Fundraising coscs oF F7941& were 32% higher than

zozo-m (E6031&), Enok chic to che allocated share oF the increase in cbe pension cleficit liability. Direct costs of E&8i1& were 8% higher

rhan zozo-zi due to previously vacant posrs being filled during the year, (2020-zi: E&371&).

During rhe year to B Jul& zozz, the House incurred legal and proFessional Fees rebring co a range oF governance mauers amoun ring

to J807k, Ez&ik inore chan zozo-zi (E&36l&). In addition, che House incurred legal and professional fees on 2 range oF eiuployment,

saFeguarding and acadeniic-ielaced mauers amounring co Jr,uzi&, Jrz41& higher than zozo-zr (f9881&).

Chrisc Church was in dispute with Dr Percy, the Former Dean, from die Auuiinn ofioi8 until February zozz. The initial dispute

related to Dr Percy's request For an increase in his rcmuneracion. Subsequently Dr Peicy cook Christ Church to thc Einployment

Tribunal and an allegation of sexual lcarassmcnt was made against Dr Percy. In responding to this complex series nF disputes

Trustees made decisions which, having tal&cn professional advice, they judged to bc in the hest interests of Christ Church. Thc costs

oF and risks associaced with chcse disputes werc increased by the manner in which dicy were conducced by the Fawner Dean. These

cxpcnses were govcrnancc legal Fees oF Jyo&k (zozo-zr: E&07lc), ocher legal and professional Fees oF E884I& (2020 z,l: Jr8ol&) and

reputation mainagemenc costs of J&z6I& (zozo-zr; J24rl&),

On 4 February zozz, Christ Clnirch reached a secclcmenc with Dr Percy, che chen Dean. Under che ccrms oF the secclcmenc, Dr

Percy received monies to cover legal Fees and compensacion For carly terminacion of his appointmenc. Inchiding lus salary to che

date of his termination, Dr Percy rcccived remuneration and taxable benefits during thc year ended &I July zozz amounting to

J2,149,374 inclucling grossing up for income nx and employer pension contributions.

FIZS roz requiies the recognition of the Fair value of complex financial instruments. In zoo8, che House entered into an interest rate

swap wich Barchys Banl& pic, under which ic receives inc&rest at 3-mundi LIBOR 2nd pays a fixed race of inrercst oF4.783%. Thc

nocional amounc oF the swap is Eront and expires on I February zo&8. The Fair value cosc oF umvinding this interesc rare swap as m

&r Jul&' zozz has been provided at E&6331& (zozo zi.' JCI 38&lc), a redumion in che year oFE2 8&ol&.

Result for the year

Thc consolidated net Funds of the House rose by E87,770lc in thc year (zozo-zt: E87,7321&), tlic net increase is auributable tu:

202I"22, 2020-2I

~ Unrcstrictcd Funds (E 8iz&ol&) (E zr&l&)

~ Rcstrictccl fumls E 88zk (J. tnzyl&)

~ 1)ndowmcnc fimcls (*) E 9hitgk J. 86,8I81&

(*) Inclucling total iiwcsnncnt gains in thc year oF J90,zgyl& (zozo-zi.' J88,38ol&).

Reserves policy

Thc I.louse's reserves policy is to mainmin sufficient Free reserves co enable it to mem irs short-term financial obligations in the event

of an unexpccnxl revcnuc shorcfall co allow dic House to bc managed cFficiencly and to provide a buffer co ensure uninrenupced

SCI Vi&&5.

Tocal Funds oF che House and ics subsidiaries ac che year-eiul amounted to E77z, .zm (zozo-zr: J684.4m). This mcludes cndowmcnc

capital of E769.8m and unspcnc restricted income Funds comlling Jr&.om.
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The House's Free reserves at die year-end amounted to a deficit oF fca, z9/1& (zozo-m: C4, &tgk deficit), representing retained

unrestricted income reserves excluding aii amount oF JB96ol& For the bool& value oF fixed assecs less associated Funding arrangcmcnts

and dcsignaced reserves at the year end amounting to gt, &89k (zozo-zr: fr, 4P4I&). Governing Body has sct a target to increase Free

reserves by L&oui& pa in its rolling &-year plan. Whilsc adopting a policy urger For Free reserves, che Governing Body also recognises

chac expenditure on certain repair and renovation projects could be postponed in the cvem of a cash-flow problem.

Designaced reserves of &,&gpk at che year cnd included F4&l& For unexpended An&nial Fund projeccs which are projected co be spenc

over the next chree years.

Risk management

The House has processes For idencifying, evaluating and managing the piincipal risks and unccrmintics faced by che House and its

subsidiaries in undeital«ng their activicics. When it is not able to adclrcss risl& issues using internal resources, the House takes advice

From external experts. A report on major risks is prepared annually by che Treasury, which is considered by rhe Finance Commiuee

and Governing Body each year. Healdi and Safety risks are monicored by a commitcee of heads of deparcmenc, chai&ed by the

Steward and subject to annual external audit.

Training courses and ocher Forins of career development are availablc to members of scaFF to enhance their skills in risl&relaced areas.

The Governing Body, which hss ultimate responsibility For managing any risks faced by the House, has given consideration to the

major risks to which the House aml its subsidiaries are exposed and &has concluded rhat adequate systems arc in place co manage

these risks. Ic is recognised thee syscems can provide onl& reasonable, buc not absohice, assurance char major risks have been

managed.

The principal risks and uncertainties Faced by rhe House and its subsidiaries that have been identified are categorised as Follows:

Risk Measures

Regulatory iislc Close cominunication with die Clmrit& Commission in light

of the OFFicial Warning

Pandemic Effective implementation oF goveinmenc policies; supporc For

research into effcccivc treatmenc and vaccination. Insurance

(where possible)

Rccruinnent oF scaFF (academic and non-

acadeinic)

ferms and condicions of service reviewed regularly

ltcpucational risl& From lapses in academic

standards

IT nccwork and dace sccurir&

6. Disasrcr

Decline in purchasing power of the cndowmcnc

Monicor admissions procedures, student satisfaction and

student performance induding exam resuhs

IT managed jointly with Pembroke /k Sc Peter's Colleges.

Investinenc in people and hardware/software

Recovery planning procedures reviewed regularly, liaison with

emergency services

DiversiFied porcFolio and close oversight From the Investment

Group

8. I'ower supply disi up&ion
Contra« in phce For s&andby generators

y. Fmployment disputes Govcrnancc and Human Resources rcvicws comniissionccl

and umlcrway
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Investment policy, objectives and performance

Thc House's inves[menr objectives are to balance curreiu and future beneficiary nccds by:

~ niain[aining (a[ least) the value of thc endowment in real terms;

~ producing consisten& and susminable income ro support cxpcndi&urc; and

~ delivering [hase objectives within acccptablc Icvcls of risl&,

To meet these objectives, thc House's investments as a whole arc managed on a roral return basis, maimaining &livcrsificaiion across

a range oF asset classes in order to produce an appropriate balance between risk and return. In line with &his approach, die House's

statutes agow the House [o invesr permancn& endowment to inaximise &he reLsted [oul return and &o mal&a an appropriate

proportion oF the unapplied [otal return available For expenditure each year.

Investment policy and strategy are se& hy the Governing Body as advised by die Invcsnnent Group and Finance Committee From

&iine to tin[a and perfornrance is regularly inonitored by the Investmcnt Group. At the year end, the House's long &erm investments,

coin bining securities and property inves&inenis, &o&alled /86&3. 8m (zozo-zr: 66/4. 6[n), nct oF / ya. om loan notes. Investmen& returns

were strong, with a co&al rerum on rhe House's invesnnen[s aF&er fees and interest on &hc loan notes of +13.4% (zozo-zi: +r6.3%).

The carrying value oF the preserved permanent capital and the amount of any unapplied &onl return available For expenditure was

&el&en as [he open market values oF these Funds as at I August zoo[ [oge&her with rhc original gif& value of all subsequcnr cndowmein

rcccivcd.

On the &oral return basis oF investing, i[ is the Governing Body's policy &o extract as income 3.z3% (plus investment manageinen&

costs) oF the value of the relevain investmen is. Howcvei, [o smooch and moderate [he anton nts withdrawn, this is calculated an &hc

average of the year-end values in each of the prcccding Five years.

The equivalent oFsuch 3.z3% of the opening value of thc securities and property investments, plus costs, was taken as income in the

year. The Governing 13ody 1&ceps the level of income withdrawn under review ro balance &he nccds and interests OFcurrem and

Future beneficiaries oF the House'. s activities.

Fundraising Activities

Christ Church's Developmcn& and Alumni Relations OBicc exists to develop lifelong relationships with and amongst alumni,

donors and supporrcrs, and to raise Funds For Christ Church's charirablc ac[ivirics. The Developnleiu OFficc consists of a Dircr&oi

(o.8 FTF) and nine members of staff (y.t FTE). The 0/Fice communica&es news, iescarch developments, cvenu, volunteering

opponuni&ies, Fundraising appeals and progress updates that arc impor&an& to alunmi.

The Developmcn& aiul Aluinni Itehstians OFfice works with a network of volunteers: ihe Devclopmcn& Board and [he American

Friends oF Chris& Clul [eh svhich provide advice and support For Fund raising, and [he Chris& Church Association Committee which

supports &hc OFfice's alumni isla[iona activities.

Christ Church is coin ini&tcd m hest practice when engaging with all aluinni, current members, parents oF current members and

alumni and Friends oF Chris[ Church and is rcgistercd with the Fundraising It&gula[or. It voluntarily subscribes to i[s Code oF

Fundraising Practice, as adapted by agrccmcnt with thc Regulator [o mec« he particular circumstances oF colleges in the University

oFOxford, 'I'hc Develop[nant and Alumni Office aLso follow &he University's Ethical GiFrs Policy.

Chris& Church does no& solicit Funds From membeis oF &hi: public: i&s Fundraising activities arc Focussed principally on i&s alunini

and third parties introduced to Christ Church by aluinni or [he University oFOxFard. 'I'hc Development anal Alumni Relations

OFficc will always respcc& thc Ivishcs oF any alumni who svish &o expand or limi[ communications by &ypc or means.

As a registcicd charity, Chris[ Cluirch is icgula&cd by the Clhan&y Commission For England and Wales: in Fundraising, thc OFfice

adheres [o all applicable laws in the relevant jurisdictions. Personal information is handled with care and confidcn[iali&& and is

processed in accordance with the Data Piotec&ion Acr, [hc General De[a Protection Regula[ion, and all other applicablc laws to

suppar& thc House's niission, related events, fun&lraising, sharing news, volunteering and neuvorl&ing ac&iviries.

FUTURE PLANS

The Hour's seeks [o continue &a Fulfil its core purposes. 'I'o &his cnd, i&s policies in all areas arc icvicwcd regularly by [he commirrecs

sct ou& on page 6 and by &hc Govcining l)ody. In zozi-zz, the House has commissioned a number oFportraits [o acknowledge thc

loth anmvcrsaiy oF &hc arrival oF women to study at Christ Church and, morc gcncrally, diversify Christ Church's visual

cflvlfol)lrlcnn This pfojcc& sv'is I'nlflched svich all exhibition ill chc Ch'lptcl House and 'I positive BBC news slol')c

hi[ps://sszvw. bbc. co.uk/news/uk-england-oxfordshire-6313843z.

Rccommcn&la&ions From [hc Challenge Consultancy repor[ have continued ta be implcnicntcd &o Focus on pro[noting racial equality

an&I encouraging diversity and inclusivi&y a/all kinds. These initiatives will help Christ Church &o ensure char it provides education

and les[ning to all [hose svho have &hc potential &a bcncFi& Froin them thc inost.
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We also continue to make phns For the House's loath anniversary in zozh which will include increasing support For graduare 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 thc Thatched Barn. Plans ta improve the Library and Picture Gallery,

as well as to explore options to increase housing provision For graduate studeius, will likewise Farm part oF the loath anniversary

cclcbrations.

Christ Clnirch has also begun a governance review with die support of the Charity Commission. This will enable ir to meet its

various charitable objects as a College and Cathedral even more efFectively and cFFicicndy in the Future.

Plans werc progressed to construct a new pavilion and oucdoor centre on Marion Field which is duc to become operational in zozh

STATEMENT OP ACCOUNTING AND REPORTING RESPONSIBILITIES

The Governing Body is responsible For preparing the Rcport oF the Governing Body and the financial stateiuents in accordance

wirh applicable law and regulations.

Charity law requires the Governing Body to prepare financial statemenrs For each financial year. Under that law rhe Governing

Body has prcparcd thc Financial statements in accordance with United i(ingdont Generally Accepted Accounting Practice (United

I(ingdom Accauncing Standards and applicablc law), including Financial Reporting Standard ioz, i The Financial Reporting

Smndard Applicable in chc UI( and Republic oFIreLsnd (FRS ioz).

Under charity law the Governing Body must not appiove the financial statements unless it is satisfied that they give a mie and fair

view of the state of aFFairs oF the House and oF its net income or expenditure For &(hat period. In preparing dicsc financial statemems,

thc Governing Body is required to:

~ sclcct the most suitable accounting policies and chen apply them consistently;

~ nial&a judgements and accounting estimates diat are reasonable and prudent;

~ state whether applicable accounting standaids, including FRS iaz, have been Followed, subject to any material departures

disclosed and explained in thc financial statements;

~ state whether a Statemenr. oF Reconimended Practice (SORP) applies and has been Followed, subjecr to any material departures

which are cxplaincd in the financial statcmenw.

~ prepare chc financial statements on the going concern basis unless it is inappropriate to presume thar the House will continue

to operate.

The Governing Body is responsible For kccping proper accounting records that are sufficient to show and explain the House's

nansactions and &lisclase with reasonable accuracy at any tinie the financial posicion oF the House and enable ic ro ensure thar rhc

financial statements comply with the Charitics Act zorr. Ic is also responsible For safeguarding the assets of the House and en~uring

dieir proper application under charicy law an&I hence For raking reasonable steps For the prevention and detection of Fraud and other

irregularities.

Appiovcd by thc Governing Body on r6 December zozz an&I sigtied on ics bchalF by:

Thc Reverend Canon I'rofcssoi Sarah lioot

Censor Thcologiae
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Opinion

We have audi&cd the financial statemcnrs of Christ Church ('the Charicy') and irs subsidiaries (' the group') For die year ended

Ir July aoaa which comprise the Consolidated Smtement oF I'inancial Activities, Consolidated and House Balance Sheec,

Consolidated Cash Flow Smtement ant! notes ta che financial. statements, including significant accounting policies. The

financial reporting Framework thar has been applied in their preparation is applicable law and Uniced Kingdom Accounting

Smndards, including Financial Reporting Standard &oa The Financial Reporting Standard applicable in rhe UI& and Republic

of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion thc financial statements;

~ give a &rue and Fair view oF the scatc of thc group's and the paren& chariry's affairs as at B July aoaa, and of &be

group's incoine and receipts oFendawmcnts and expenditure, For the year then ended;

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

~ have been prepared in accordance with rhe requirements oF the Charities Act so& r.

Basis for opinion

sVe conducted our audit in accordance with Inccrnational Standards on Auditing (UI&) (ISAs (UI&)) and applicablc law. Our

rcsponsibilicies under chose smndards are Further described in the Auditor's responsibilities For the audit oF &he financial

scatements section of our report. Wc are imlependent of che group in accordance widi thc ethical requirements chat are

relevant co our audit oF rhe financial statements in the UK, including &he FRC's Ethical Scandard, and we have Fulfilled our

other ethical responsibilities in accordance with these requirements. We believe &bat the audi& evidence we have obtained is

sufficient and appropriate to provide a basis For oui opinion.

Conclusions relating to going concern

In audiring thc Financial statemems, wc have concluded thac the Members of die Governing Body's use oF rhe going concern

basis oFaccounting in the preparation oF thc financial scatenients is appropriate.

Based on rhe worl& we have perFormed, we have not idemificd any material uncerraincics relating co cvcnts or conditions disc,

individually ar collectively, may cast significant doubt on the charity or the group's ability to concinue as a going concern For a

period of ac lcasr twelve mondis From when the financial statements are audiorised for issue.

Our responsibilities and thc responsibilities of the Meinbers oF the Govcming Body with respect ro going cancern are

described in the relevaru sections of this report.

Otlier information

The Members of ihe Governing 13ody are responsible For che other information contained within the annual reporc. The othn

inFormation comprises the information included in the annual reporr, other chan the financial statements and our audicor's

rcporr. thereon, Our opinion on che financial stacemcnts docs not cover che ocher inFormation and, cxccp& to the cxtenc

otherwise explicitly stated in our rcport, we do not express any Form of assurance conclusion thereon.

Our responsibility is ro &ead thc other infonuation and, in doing so, consider whether the other information is inacerially

inconsistent with die Finanmal statemcnca or our l&nowledgc obtained in &he au&lit or otherwise appears co be n&aterially

misstated. IF we identify such material inconsistcncics or apparent inaterial misstatcmems, we are required to deter&nine

whether this gives risc co a material misstatcmcnc in thc finmicial statements themselves. If, based on die work we have

performed, we conclude dmc rheic is a macerial miss&atcinenc oF this odier inFormacion, we are required to report char Fact.

'&Vc lmve nothing ta report in this regard.

Matters on which we are required to report by exception

We have nodiing to rcport in respect of thc Follasving matters in relation to which the Charitics (Accounts and Reporrs)

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

thc infornm&ion given in ihe Fiinancial statements is inconsisccnt in any material rcspcc& with &he Members oF thc

Govcniing 13ody's repor&; or

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

the financial sta&cmcnts are nor. in agivcmem svith chc accounting records and returns; or

we have not received all thc inForma&ion and cxplanatians we require Far aur audit
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Responsibilities of trustees

As cxpLsincd &nore Fully in die Statenient oFAccounting Policics [set out on pages &8-zzj, thc Members oF the Governing Body

are responsible For the preparation of rhe financial statements and For being satisfied thar they give a rrue and Fair view, and For

such internal control as they determine is necessary to enable the preparation oF Financial sratcmcnts thar are Free From

material misstatement, whether due ro fraud or error.

In prepaiing the financial statements, chc Members oF the Governing Bod& are responsible For assessing the group and rhe

parent Charity's ability to continue as a going concern, disclosing, as applicable, niatters related to going concern and using

the going concern basis of accounting unless the Members oF the Governing Body either intend to liquidate dic charity or ro

cease operations, or have no realistic alternative bur ro do so.

Auditor's responsibilities for the audit of the financial statements

XVe have been appoinred as auditor under section oF rhe Charities Act zotr, and report in accordance with the Acts and

relevant regulations made or having eFfecr thereunder.

Our objectives are to obtain reasonable assurance about whether rhe Financial statcmenrs as a whole are Free From material

misstatement, whedicr 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 con&hicted in accordance with I SAs (UI() will always detect a

material misstatemcnc when ic exisu. Miss&a&amen&a can arise From Fraud or error and are considered material iF, individuafly

or in the aggregate, they could reasonably be expcaed to influence the economic decisions oF users taken on thc basis of these

financial statements.

Details oF the extent to which the audit was considered capable oFdctecting irreg&ilarities, inchiding Frmid and non-

compliance with laws and regulations are set out below.

A Further description of our responsibilities For ihe audit oF the financial statemenrs is located on che Financial Reporting

Council's website ar: wssw. frc.org. ukfauditorsresponsibilirics. This description Farms part oF our auditor's reporr.

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

lrrcgubarities, includmg Fraud, arc instances of non-compliance with laws and regulations. We identified and assmsed die risks

of material niissmtcmcnt oF thc Financial stateinents Froin irregularities, whether due to Fraud or error, and discussed rhcsc

between our audit teani. SVe then designed and performed audit procedures ieiponsive ro Chose risks, including obraining

audir evidence sufficient and appropriate to provide a basis For our opinion.

We obnined an understanding of the legal and regulatory Frameworks within which the parent charity and group operates,

Focusing on chose laws and regulations that hm e a direct effect on the dc termination oF material amounu and disclosures in

the financial statenicnrs. Thc laws and regulations we considered in this context werc taxation legislation, togerher with rhe

Charities SOIL(i (FIXS iaz). '&Vc assessed the rcquircd compliance with these laws and regulations as part oF our audir

proccdurcs on the related financial statement items.

ln addition, we considered provisions of other laws and regulations thar do not have a direct cFfect an the financial smrenients

bur compliance with which might be Fundamenml to thc parent charity's aml the group's ability to operate or to avoid a

material pcnalt&. We also considered the opportunities and incentives that &nay exist within thc parent charity and rhe group

For fraud. The other laws and regulations wc considered in this context For rhe group werc General Data Protection

Regulations and Hcalch and Safety.

Auditing standards limit thc required midit proce&lurcs ro identify noncompliance 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 an&.

SVe identiFied the greatest risk of inatenal impact on dic financial stateinents From irregularities, including Fraud, to be within

the recognirinn of cermin income st&cams, and the nvcrride of controls by maimgeinent. Our midi& procedures ro respond to

nsk oF income recognition within thc inaiinc streams deemed to bc a greatest risk included selecting a sample of incoine

during die year, agreeing to thc relevant doi:umenmtion and ensuiing it has been recognised correctly. Our audit procedures

m respond ro thc risk of manage&nant override included enquiries of manageinent el&ou& their own identiflcation and

assessmcm of the risks oF irregularities, sample testing an the posting oF journals, reviewing accounting cstimatcs For biases,

reviewing minutes oFmcctings of those charged with governance.

Owing to the inhereiu limitations of an audit, &herc is an unavoidable rial& that we may not have detected some material

misstatements in che Financial statcmcnts, even though we have piopcrly planned and performed our audit in accordance with

miditing sramLards. Isor example, thc Further removed non-compliance with laws and regulations (irrcgularitics) is From the

cvems and transactions reflected in thc Financial statements, the less likely rhc inherendy liinitcil proccdurcs rcquircd liy

auditing standards would idcnriFy it. In a&klition, as with any audit, &herc remained a higher risk of non-detection of

irregularities, as dicsc may involve collusion, Forgery, intentional oinissions, inisrepresentanons, or thc ovcrridc oF iiucmal
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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

This report is made solely to the House's Governing Body, as a body, in accordance with Parr e of the Charities (accounts and

Reports) Regulations zoog. Our audit worl& has been undertalten so that we might state to the charity's trustees those mauers

wc are required to scarc to them in an auditor's report and For no other purpose. To the fullest extent permined by law, we do

not accept or assume responsibility to anyone othet 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

Aquis House

tp-It Blagrave Street

Reading
RGt rPL

Dare:

Crowe U. K, LI,P is eligible For appointmetu as mtditor oF the charity by virtue of irs eligibility For appoinnnent as auditor of a

company under section rztz oF thc Companies Am zoo6.
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Scope of the financial statements

The financial statements present the Consolidated Starcmcn& oF Financial Activities (SOFA), the Consolidated and

House Balmice Sheers aml 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 (Davcmry) Limited, Thomas

Wolsey Property Limited, Wick Farming Limited and Christ Church Developnicnis Limited. The subsidiaries have been

consolidated From the date oF their Fonna&ion being the date Fiom which the House ha& exercised control through voting

rights in the subsidiaries. No separate SOFA lus been presented for the House alone as permitred b& &he Charity

Commission on a conccisionary basis For the filing of consolidated financial itatemenrs. A summary oF the rcsuhs and

Financial position oF the charity and each oF its material subsidiaries For the reporting year are disclosed in note ty.

Basis of accounting

The House's individual and consolidared financial statements have been prepared in accordance widi Unired 1(ingdom

Accounting Standards, in particular 'FRS rotc The Financial Reporting Standard applicable in rhe UK and Republic oF

Ireland' (FRS iox).

The House is a public benefit entity for the purposes oFFRS &oa and a registered charity. The House bas dieieFore also

prepared its imlividual and consolidated Financial statements in accordance with 'The Smremenr oF Recomniended

Praaicc applicable ro charities preparing &heir financial sraremenrs in accordance with FRS &oa' (The Charities SORP

(FRS rox)).

The (i&uncial statemcius have been prepared on a going concern basis and on the historical cost basis, cxccpr For rhe

measurcmcnt oF inves&menrs and certain financial assets and liabili ries at Fair value widi movemenrs in value reported

ivithin dic Statement oF Financial Acriviries (SOFA). The principal accounting policies adopted are sec out below and

have been applied consistendy diroughoui rhc year.

Accounting judgements and estimation uncertainty

In preparmg fiimncial statements it is necessary to inal&c certain judgements, estimates and assumptions diat affect the

amounts recognised in the financial statement&. Thc following judgemems and estimates arc considered by rhe Governing

Body to have most significant effect on amount& recognised in thc fiinancial s&atemcnrs.

Before legacies are recognised in thc financial statemenrs, the Governing Body has to exercise judgement as to what

constinires suFficient evidence of cntitlemem to rhe bequest. SuFficient entitlement exists once notiFication of payment

has been received From the executor(s) of rhc esmtc or estate accounts arc available which indicate chere are sufficient

Funds in the ca&ate aF&cr meeting liabilities for &he bequest to bc paid.

With rcspec& ro rhe next Financial year, the most significant areas of uncertainty &hat affect the carrying value oFassets

held by rhe House and irs subsidiaries arc the level of mvcstment return and the perFornmnce of invesmient marl&era.

Income recognition

All income is recognised once the I-louse hiu entidcment ro thc income, &hc economic benefit is probablc and thc amount

can be reliably measured.

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

Fees receivable, less any scholarship&, bursaiics or other alloivances gramed (rom the House's unrestricted Funds, OFFice

For Students support and clurges For services and usc oF the premises are rccogniscd and accounted For in the period in

which thc related service is provided.

b. Income from donations& grants and legacies

Donations and grants that do not impose speciFic Future performance-rclatul or other specific conditions are rccogniscd

on the date on which the charity has enridement to the resource, the amount can bc reliably measure&I an&I rhe economic

banc(it to rhe House oF thc donation or giant is probable. Donations and grants subject to pc& Formance-rclatcd

conditions are recognised iui and when those conditions arc me&. Donations anal grants subject to other specific

corulitions are rccogniscd as those conditions arc &net oi their Fulfibnent is wholly wirhin thc control of the House and it

is probable that the specified conditions will hc mcr.

I,cgacics are rccogniscd Following gran& oF probarc and once rhe House has rcccived suBicienr information From thc

executor(s) of the dcccascd's ca&etc ro bc satisfied that the giF& can be reliably mcasurc&l and that the economic bcnclir ro

thc House is probable.
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Donations, grants and legacies accruing I'or rhc general purposes of che House arc credited to unrestricted I'unds.

Donacions, grants and legacies which are subject to condicions as to cheir use imposed by the donor or ser by thc cerms oF

an appeal are crcdiced to the relevant rcstricced Fund or, where che donarion, grant ar legacy is required to bc held as

capical, to the endowment Funds. Whetc donacions arc rcccived in kind (as distinm From cash or uther monetary assets),

rhcy arc measured ac chc Fair value oF cho~e assets at che date oF the giFt.

c. Investment income

Inccresc on banl& balances is accounced For on an accrual basis svirh intcrcst recognised in the period to which the intcrcst

relates.

Income From fixed interest debt securities is recognised using thc cFFccrive imeresc rate method.

Dividend income and similar distributions are recognised on thc date die share inrcrest becomes ex-dividend or when the

right ro die dividend can be established.

Income From invesmsenc properties is iccognised in rhc period ro which rhe renrai income relaces.

Expenditure

Expenditure is accounted For on an accruals basis. A liability and related cxpcmliture is recognised when a legal or

consnuccive obhgation coinmits thc House to cxpendinire thac will probably require serclcmen&, the amoum oF which

can be reliably measured or estimated.

G runes awarded that are not perfonnance-related arc charged as an cxpensc as soon a legal ar conscructive obligation For

their pa&ment arises. Grants subject co perFonnance-related condirions arc cxpcnsed as the specified conditions oF the

gnlllt 'sle lite&.

All cxpendicure including support cosrs and governance coscs are allocated or apportioned to the applicable expcnditurc

categories in thc Scatement of Financial Activities (rhc SOFA).

Support coact which includes governance costs (costs of complying with consticutional and scatu tory requiremenrs) and

ocher imlirem costs are apporcioned to expendinire categoncs in rhc SOFA based on the estimated amounc accribumble to

dkac accivity in tbc year, cicher by reference to sraFF time or the use made of&he underlying assets, as appropriate.

Irrecoverable VAT is included with the item of cxpcnditurc to which it relates.

Incra-group mles and clmrgi:s becwcen die House and its subsidianes are excluded From trading income an&i expenditure

in the consolidated financial sratemenrs.

Leases

Lenses of assets that transfer substamially all chc risks and rewards nf ownership are classified as finance leases. The cosrs

of the assets held under finance leases arc included within Fixed assets and depreciation is charged over thc shorter of the

lease term and chc assets' useFul lives. Asseu are assmscd For impairment ac each reporting date. The corresponding capital

obligations under chase Icascs are shown as liabili&ies and iccngniscd at the lower of che fair value oF die leased assets and

thc prcscnr value oF the minimum Icasc paymencs. I.ease paymcnu arc apporrioncd bccveen capical rcpaymcnt and

finance charges in the SOPA so as to achieve a cons&an& rate of iiueresr on chc remaining balance of che liability.

Leases that do not transfer all thc risks and i mvards of owiiership are classiFied as operating Icmscs. I(cntals payable under

operating Icmes arc charged in thc SOFA on a.straight line basis over thc relevanc lease terms. Any lease incentives arc

rccogniscd over chc lease terra on a scraight linc l&asis.

Tangible fixed assets

I.snd is seated at cost. Buildings and equipment arc anted at cost less accumulated depreciation and any accumulated

impairment losses.

Expenditure on dic acquisition oi enhanccmcnt of land and on thc acquisition, conscruccion and enhancemcnc oF

buildings which is directly atrrihutablc to bringing the asser to irs working comlition For its intended usc ami amounting

co morc chan Exo,ooo together with expenditure on equipmcnt coscing more than Eao,ooo is capimliscil.

XVhcre a parr oFa building or cquipmenc is rcplaccd and chc coscs capicalised, the carrying value oF chose parts rcplaccd is

&Icrccogniscd aml expenscd in rhe SOFA.

Other cxpcnditurc on cquipmcnt incui red in the nornml day-to-day running oF the House and its subsidiaiies is charged

to thc SOFA ms incuirmi.
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8. Depreciation

Depreciation is provided to write off the cust oF all relevant tangible fixed assets, less their estimated residual value, in

equal annual instalments over tI&cir expected useful economic lives as Follows:

Freehold properties, including major extensions

Leasehold properties

Building improvements

Fquipment

Books

50 )'c'&f&

5o I ears or period oF lease iFshouer

&0 30 vca&s

3
- ro years

z/o pa reducing balance

Preehold land is not depreciated. The cos& oFmaintenance is charged in thc SOFA in the period in which it is incurred.

At d&e end of each reporting period, the residual values and useful lives oFassers are reviewed and adjusted if necessary. In

addition, if events or change in circumstances indicate that the carrying value may not be recoverable then rbe carrying

vahies of tangible fixed assets are reviewed for inipairment.

Properties held under a Shared Equity House Purchase scheme are held at thc original cost oF the House's share and are

not depreciated.

Heritage Assets

Thc House has chosen to hold herimge assets ar cost. The House has a number oFassers, including items oFarr and

historic texts &hat meet the definition of heritage assets under the SOIIP. The depreciated historic cost of the majority of

these items is nil. Items purchased are recognised at cost and items donated ro the House arc recognised at Fair value. The

House has taken advanragc of the exemption wirhin FIIS roz nor to disclose rransacrions bcforc r January zo&5 as

ol&&sining Fair values For these assets would be impracticable and thc cost of obtaining such valuations would outweigh thc

benefits ro chc users of these financial statements.

to. Investments

Invesm&ent propemics are initially recognised at rheir cost and subsequcndy meisurcd at their Fair value (market value) ai

each reporting date. Purchases and sales of investmem properties are iecogniscd on exchange oFcontraus.

Listed invcsnncnts are initially measured ar their cost and subsequently measured at their Fair value at each reporting date.

Fair value is based on their quoted price at the balance shcct date without deduction oF the asti&naiad Funue selling costs.

Invesmients such is hedge Funds and private equity Funds which have no readily identifiable market value are initially

mcmsurcd at their costs and subsequently measured at their Fair value at each reporting date without deduction oF the

estimated Future selling costs. I"'air value is based on thc most ieccnt valuations available From their respective Fun&i

111;Illagcl's.

Od&cr unquotcd im asm&ento are valued using primary valuation techniques such as can&ings multiplcs, recent

ninsactions and ne& asser& where reliable cstimatcs can be made —otherwisc at cost less any impairment.

Changes in Fair vahie and gains and losses arising on rhc disposal of investmcnts are credited or charged to the income or

cxpcn&liturc section oF the SOFA as 'gains or losses on investinents' and arc allocated to the Fund holding or disposing oF

thc relevant invcstmcnt.
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Other financial instruments

a. Derivatives

Chrisc Church has employed an interest race swap on one occasion in aoog m lix thc cost of its debt Far &o years.

Derivative financial instruments arc initially measured at Fair value &in die dace the contract is entered into and are

subsequently measured ac Fair value. Clnnges in Fair value arc crediced or charged to the income or expenditure secrion oF

the SOFA. Hedge accounting is nor currently applied to derivatives.

b. Cash and cash equivalents

Cash 2nd cash equivalents include cash at banks 2nd in hand and shoi I cerm deposits with a maturicy dare oF thrcc

months or less.

c. Debtors and creditors

ra.

Debtors aml creditors receivable or payablc wichin one year of rhe reporting date are carried at their transaction price.

Debtors and creditors that arc receivable or payable in inorc than one year and not subject to a market rate oF interest are

measured at the present vahic oF thc expcctcd Future receipts or paynicnt discounted ac a market rare oF in rarest.

Stocks

13.

t4.

t5.

Slocl&s i&le v'&i&ltd at thc lolvcl' of cost 1&id &let I'cilllsablc v'litic, cost licilig &lie pllicllasc price on 2 flit& Ill, Fust oil& basis.

Foreign currencies

The functional and prcscnration currency oF the House an&I its subsidiaries is rhe pound sterling.

Transac&ions denominated in Foreign currencies during the year ai c translated in co pounds sterling using Bie spor

exchange iates at &he dates oF the transaction~. Monetary assets and liabilities denominated in Foreign currcncics are

translaccd into pounds sterling at die rates applying ac the repoi ting date.

Foreign exchange gains and losses resulting From che.settlcmcnc of transamions and Froin the translation oFmonemry

assets and liabilities dcnominatcd in Foreign currencies at the exchange races ar rhe reporting date are recognised in che

income and cxpenditurc section oF thc SOFA.

Total Return investment accounting

Thc House's Statutes authorise the House ca adopt a 'toml return' basis For the investment of its permanent endowment.

Thc House can invest its permanent endowment without regard to thc capimll income distinaions of standard trust law

and with discretion to apply any parr oF thc accumulatcdl total return on the invesanciu as income For spemling each

year. Until &his power is cxerciscd, chc coral rctuin is accumulated as a coniponcm of the endowment known as the

unapplied rotal return &liat can be either bc retained For investment or release to income at the discretion oF thc

Governing Body.

Fund accounting

The coral Funds oF chc House and its subsidiaries arc allocated to unrestricted, rcstricccd or endowment Funds based on

the origins of thc terms set by thc donors or sct by the rerms oFan appeal. Endowment Funds arc Further sub-divided into

pennanem and cxpendablc.

Unrcscrict&xl Funds can bc used in liirthcrancc of che objects oF the House at rhe discretion oF the Governing Bod&. The

Governing Body may decide chat part of the unrestricted Funds slmll be used in Future For a spcciFic purpose and this will

bc accounced For b& nansFers to appropriate dcsignatcd Fumls,

Restricted Funds comprise giF&s, legacies and grants where thc danots specified chat the Fumls are to bc used For particular

purpnscs of ihc House. They consisr OF either giFts whcrc the donar has specified tlhat both the capital and any income

m. ising must bc used Foi the purposes given oi the income on giF&s where the donor has rcquitc&1 or permicred the capiml

bc mainmincd and with chc intention that thc income will bc used For speciFic purposes within the House's objects.

Pcrmancnt endow&nant Funds arise whcrc donors specify that &hc Funds are to be rctaincd as capital For the pcrmancnt

benefit oF the House. Any part of thc toml return arising From che capital tint is allocated to income will be accounted For

as unrcscricccd Funds unless tbe donor has placed iestrictions on rhe usc of thac incoinc, in whi&. h case it will bc accounted

Foi as a restricted Fund.
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Expendable endowment Funds arc similar to pertnanent endowment in thar they have been given, or thc House Ims

determined based on thc circuntstances that they have been given, For the long term benefit oF dhe House. However, the

Governing Body may at its discretion determine to spend all or part oF the capital.

t6. Pension costs

FRS to? mal&ca the distincrion between a group plan and a multi-employer scheme. A group plan consists of a collection

of entities under comnton control typically with a sponsoring employer. A multi-employer scheme is a scheme For enritics

not untlcr common control and represents an industry-wide scheme such as Universities Superannuation Scheme or one

for employers in the satne locality such as the University of Oxford Staff Pension Scheme. The accouming for a multi-

employer scheme where the employer has emered into an agreemenr with thc scheme that determines how the employer

wtll Fund a deficit results in the recognition of a liability For the coruributions payable that arise From the agreement (ro

the extent that they relate to thc deficit) and the resulting expense in profit or loss in accordance with section ag of FRS

roc. The trustees are sarisfied that Universities Superannuation Scheme and the Universicy oF Oxford StaFF Pension

Schcmc both meet rhe definition of a multi-employer scheme and has therefore recognised the discounted fair value oF

dte contractual contributions under the recovery plans in existence at the date oFapproving the financial statemcrus.

The House also operates a defined contribution pension scheme. Contributions ro thcsc arrangements are charged to thc

SOFA in the period in which they are payable.

ry. Key sources of estimation uncertainty

Thc pension deficits rccordcd arc dependent on estimates oF Future employment patterns and interest rates. Thc cFFccts

of changes to these assumptions are shown in note aa.
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For the year ended Sr July aoaa

Unres&ric&ed

Funds

Notes f.'ooo

1?clrriaed

Funds

f, 'ooo

Endowed

Fllll&l&

f.'ooo

2022

Total
J'000

2021

Tool
E'ooo

INCOME AN D ENDOWMENTS FROM:

Charitable activities:

Teaching, research and residential

Carhedral School

Ca died ra I

I-leri&age

Donations and legacies

Other trading income

Investments:

investment income

Total return allocated to income

Other income

Total income

15

5

9,588

t, 996
134

65

236 IO

9,588

2,0GI

38o

6,439
2.,014

163

05

976

4s6 3,010 3 581

976

2,ug

r82

170
11,715

60o

z6

7,186

15

z7, 984

(18,901)

zg, rBo

6rS

19 596

n 945

25,294 7&984 12 103 45,381 3b457

EXPENDITURE ON:

Charitable activities:

Teaching, research an&I rcsi&lemial

Ocher char irable activities

Cadledral School

Carhedrsl

Public worship

)seri&a e

so,618

2, 651

1,750

5 039
766

303

35,657
7GG

2,Gsr

2,053

22,38r

624

2, i6i

2 449

Generating fitn&ls:

Fundraising

Trading expen&li &0 re

Endowmem management co&ra

Iiuerest payable on loan notes

Total expenditure

794

9 l7
r84

G,rog

5 603

2,073

794
947

5,787
2,073

603

609
4, 107

1,402

7,676 50,728 34,G36

Net Income/(Expenditure) before gains (11,65o) 1,876 4 427 (su47) (2 179)

Ncl galils Oil lllvcsllncnl'&

Gains on complex financial ins&rumeius

Net Income

12., I3
z6 2,830

(B,gzo) r,87G

90,287

94,7r4

90 287

2,83o

87,77o

88,380

1,531

87,732

Transfers between funds 20 590 (994)

Net movenlent in funds for the year

Fund bahmces brought I'orwir&I ZO

(Siaso)

(zuzo)

882

12,,135

95,118

674,639

S7,77o

684,454

87.7»

596,722

Funds carried forward at sr July (ro, tso) 13,017 7G9,757 772,224 684, 454

See note ssa For lhc Consoliih&ed Sr.ucmenr of lriiuincial Acrivi&ies For dic pnor year.
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Notes

2022

Group
6'ooo

2021

Group

Eooo

2022

The House
6'000

2021

TIIc House

OOOO

FIXED ASSETS

Tangible assets

Property invesnnents

Odler invenments

10

12

13

14 707
357,828

504 525

15 344

304,918

461,204

14 704
310 003

549 719

ls 338

258,244

506,398

Total Fixed Assets 877,o6o 78r,466 874,426 779 980

CURRENT ASSETS

Stocks

De bra rs

Cash at bank and in hand

16

944
9,9G6

r3,362

813

3,060

I 5,212

885

13,675

lar403

766

4,862

14,936

Total Carrent Assets 24,272 19,085 26,963 20,564

LIABILITIES
Creditors: amourus Falling duc within one year 17 2.0,324 6,669 20,405 6,574

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: falling dne after more than one year rs

3,948

Bgr,oos

103 575

12, II6

793,882

Ioli, 385

6 ssg

Bgo,984

1113 575

13 9911

793 970

106,385

Provisions for liabilities anrl charges 19
52

NET ASSETS BEFORE PENSION LIABILITY 777 431 687,445 777,4o7 6S7,533

Defined benefit pension scheme liability 24 5 207 2 991 si207 2 991

TOTAL NET ASSETS
684,454 772,200 684, 542

FUNDS OF THE COLLEGE

Erulowment funds

Restricted funds

20

769I757

13,017

674,639

12., 135

769,757

13,017

674,639

12, 135

Unrestricted flrnds

Designarerl Funris

General Funds

Rcvahlsl\00 I'csclvc

Pension and loan swap reserve

1,589

(7,926)

4 549
ro, 24 (8,762)

I 494

1,013

4 549

(9,D6)

r,589

(3 401)

(8,7G2)

'I 494

5,65o

(sd76)

684,454 772,200 684, 541

'I'he financial snlremenrs werc approved anti aurhorilmi for issue b& the Governing Body of Chnst Church on 16 Dcccmhcl' 2022.

'lllc Revcreml Canon Professor Sarah Pool

Censor 'l1lcologiae

II I l'lures Lawdl. '

'I'rcasurer
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For the year ended 3t July noah'

Notes

2,022,

f.'000
202I

E'ooo

Net cash provided by (used in) operating activities 27 (r8,938) (W,650)

Cash flows from investing activities

Dividends, mtcrcst and rcnrs From investmenrs

Cash inflows From new borrowing

Inreren payable an loan notes

Invesrmcnt management costs

Proceeds From rhe sale of propercy, plane anil cqniprnent

Purchase of' propert&, plant and cquipmem

Proceeds from sale of investmerus

Purchase of invemncncs

Net cash provided by (used in) investing activities

rs, rgo

(2 o73)

(5,787)

(298)

23 949
(29 893)

r9,596

35,000
(i,tor)
(4.roy)

b533

(03)

I3,I90

(46,6oy)

r4, o78 I7, I I0

Cash flows front financing activities

Repsymeius ofborrowing

Receipt of endowment

Net cash provided by (used in) financing activities

3,0I0

3,0IO

I,427

I,427

Change in cash and cash erpiivalents in the reporting period (t,8 to) 887

Cash and cash equivalents at the beginning of the reporting period 15i212 i4 325

Change in casli and cash equivalents tine (o exchange rate movements

Cash and cash equivaleats at the end of the reporting period 29
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INCOME FROM CHARITABLE ACTIVITIES

T hing, R . h and R sid ndd

Unresrricred f& nds

'I uioon lees - Ul& and EU studcnrs

Tuinon Ines - 0 c seas srudcnrs

Orher Oflice for Srudenrs support

0 I er, cade c lncmne

Cogcgc residcnrial income

Vinro income

JOIJ
5.'ooo

I,j&0

&,199

355

Ilz

2011

f. 000

I,995

l, l}1
Snl,

Ilo

1,707

&03

Tora(Tes I ing, Res«h nd R id ndal

Unrcsmaed funds

Carhedr I School incom

Carhedrolincomc

I 99G

I}S
2. Ijo

1,0&S

sg

z,om

A roral ol'rnk (zozo-zl GS}k)

Resrricred Mndr

Carbalr I School incon e

Ca hedral irlc me

Fndo edf nds

Ca&bed I income

nm receival n rb year I' om rhe Comr 2 i&us lob Rercnnon Schenle b} rhc Cachedral School nld Ca&bed II.

Gs~26
301

In

In

roc
IOS

u

2.,&42 2.,&77

Thc abo e analysis includ s t},59}1 eccl ed 1 om O&1'nrd Uni ersiry f om p bhcly accounrahle fu &Is under dlc C gegiare Fu ding Form la Scl me (zozo-zr,

Lmmki

DONATIONS AND LEGACIES

Do dt dLg
U res acted fmds

Resr iaed f nds

Endo ed Mnds

1.021
S.'ooo

Ils
sss

3,010

102&

Eooo

579

I,S27

INCOME FROM OTHER TRADING ACTMTIES
2.021

5.'ooo
2.0II

5'ooo

Sohsidan ompany rr, dmg inco nc
~76 Igz

976 Isz

I'agc z6
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Notes to the financial statenrents

For thc year ended gt July aoaa

4 INVESTMENT INCOME

Idrrnr cledf
Agriculmral rcm

Bank inreresr

Orherinreresr

202.2

F,'ooo

Hi
15

170

10
Eooo

7 ft

5

I

0 her rnrerea
17

26 17

L' d vedfsrd
Agricuirural enc

Comr ercial cnr

Orher propc rl income

Eciulrr di idcnrls

Orh in srmcnr ncomc

SI5

5 nl

G56~f9,50

Gla

5,lls
I 77 I

l75~u, 6G

Tor I I v tm nti co

~2,984 ~19,48

28,tso 19 596

OTHER INCOME 2027.

l.'ooo
1011

Eooo

Orher Iisceg, ncous mco c
Goo ~I, 18
Goo 1,918

lhrrd t a'f dr

Odtcr miscelhlncous income IS I7

A r cd ollaok Bolo It, tomk) 0Forhcr mimegancous income s recci e I in rhe lear I'ont rh Foronavrrus Job Rerendon Scbeure.
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6 ANALYSIS OF EXPENDITURE

Ch i&ski spend't r

Direcr snffcosrs agocared &o

Tcaclung, research and residcrind

1001
8 000

II, I43

011

Coo o

8,r46

Orhcr d rccc cosrs agocnrnl co.

'I'eaclung, reset ch and residcnnal

Orhe ctiarirabl acci iri s

Carhnlnl echo I

Carbcdml

11,016
7G6

1,57&

2,0D

rr,oS6

614

h393
1 449

S pporrandgo mari«cc r all csml rot

Teaching, research and res dermal

Carhcd al mhool

Tot I h it bl xp ditur

3,468

go

41,&17

3449
65&

17 915

Exp dit o ge ting f ds

D ecr mfF cnsrs agocaccd r

Fundrais ng

Trading exp endimrc

I I esr enr mansgcmen co&ra

534

48&

59

&75

mlt

84

Other di acr co. rs goc.&red ro

Fuadra& ng

Trading expendaure

Inves menr mamgcmenr cosrs

lnrc esc payable on nor«s

i 67

W79
1.,073

15&

100

3 714
1,401

S pporr nd go nance coscs agocared co&

F ndraising

Trad ng cxpcndirure

Invesrmnir mniage nr cosa

Tot I pendim e on g ti g f nd

93
8z~34

&,Got

7G

gr

199
6.711

Total xp di& r
50,718 34,G36

The cost elaring to &he d spurts irh rh Dean mr thing tzrr&k in zozrzz are ncludcd as ro go ecnancc legal has oftyolk irh C mnancc Coen (sce nore 7)

and sar orhe legal a d pro(ca onalhnoffssskand cpurarinn narn em rcosr FtlzGku rhin'Orherdirecrcnrrsagocarcdrores hing, ress r hand

Thc House I able robc aues &I For oncrib r on under rhe p ov sion& OFa nc«placem Ior SrarureXV ofrtieUn erray OFOxford The sch nie ha been

sppro cd b& rbe Counol oF &he Cmr era ry, Congregaooii 1 6 His hlajescy I Coundl The pope sgrmd by Coundl cl . I& sec our rtisr rh h rge due I'o r a yarns

payablemrtiar&earrorh efo, no&i hi&I& in le cofzon zzc isrs Nop0 isionhssrhercto ebecnm rleinrhe&eaccounrs The C r ihucionFundisuscdro

md grann. nd los scn cog&gee o rhebe isoFnccd

Tticrcaciu g, rcsm ch and mdenoalcnsrt ncludeCollegcConrrib in psyabl oftGosl (zozo nr flGskl

(Life 18



Christ Church

Notes to the financial statements

For tile year ended St July suss

ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

G ncraong

Funds

Eooo

Tuel I g Pubhc

~nd Wo ship. Ch v

Resevcb A Choir School

l'coo f.'ooo
Her llgc

Too o

'202.2
Total

8'ooo

F nanual adminarrstion

Don&can'c adminnrranon

Human esourccs

IT
Endo menr managenicnr

Depre i&non

Loan i rcrc r p, yablc

Orhe hnance tnrge

Governance coin

W6

Gl

14

&65

I

'&,073

180

613

58

338

854

497
II

807

8o

SSG

676
58

\m
165

935

s,lyo
26

gov

2 S97 3,468 0 6 &45

Gene mng
Funds

l'000

Teaching Pubhc

, nd lVO&sh p, Choir

Re . Ich 1kChoi Set&not

f.' ooo f000
Heritage

Eooo

1021
Tord

f,'ooo

F nan al admiiisrranon

Domesnc adn in& s&rarion

Hun an resourcm

IT
Endo mene manage ncnr

Dcp e 'ation

Loon i rercs payable

Orher finance charges

G vernance coen

lll 2,58

G4 Grl

40
l2 FG

149
84o

1,401. 497

5 19~56
t,grs 3 149 68

483
687
40

328

l49
9'29

&,899
2.4

556

0 sm75

Fmancbl and dom soc adnimisrr rion vid I'I' cosrs 0 arrnbuccd according ro rhe esrimaced sraff nine spenr on each acridry.

Drp cci~ on co&ca and p ofii or loss on disporal of'hl d av ra@re arrriburerl ccording ro rbe use nude of rice underlying sseu

Imc meant oih r fi ln charges. carl ibured accordi gio rhe p rposc ofrhc relsred hulnung.
1.022

6'ooo
102&

Eooo

iludiror's rcm ncr, don - audir seedier

Audi&or's ren une ario - orher ser ims

Oh go e mnmcoss-lc ic

0 her gorer anc corn - legal fees

4&

703

47

508

807 55G

iho sr&iv& 0 has bmn includvl in go rriaocc mr I rhcdirecr employmcnrcosrso reinburscd e pc&lees of he House's Fag vsn rtie bass rl srrhcsc pay
ciirs

elar rod Fcgow' imol cmcnrinrhc House'sebi irahl aui ire Derulsofctie rcmuncl 0'on ofrhe tdlo sa drhd rdmbu &ed c pcnicsarc nclu&1 6 as.

separare nore irhin rhcse financul smtemenrs.

8 GRANTS AND AWARDS

ly ing die y ar rhc House hmded acadeimc 0 .&r&1& mid bura, Ie«am lcm frmn its rcsiricr I vd unrc iricre I fimds

as fotloivs

2022
l'ooo

1011

I'coo

Gr. rar ndi du ls

Sclwlarships, p i cs and grs ~ rs

Eu sarim and fin.incial a&s «nce a, I h

Total anrestricted

&88

21

IGI

209 164

Restricted funds

Granrs ca indi i lmds

Scl olarrhqs, prbes 0 d gr, nrs

E cs cs sr d iin, ncisl as mince I ~ r I

Total restricted

344~sr 398

709

Tot. I grants snd alvards

uiirl nrhcbu aricssndhn. I I nsa c . ardsbgu cab e, srh cos rorleH seofrheOdordgo saryt hem U IcrgraduaresiadcnrsofrheHuuse

rc ei 6 fsok (sovi Ooik)

abo coram ncl ried Oui rh chsmabi es.p ndnurc nl ach g, iNsem I ant gc Icnnl

I'sge 19



Christ Churclx

Notes to the financial sratemenxs

For tlxe year ended St July aoaa

Sl'AFP COSTS

The aggregnc s.IFcnsn For the year ere ss follows.

SaLtnes nd vages

Sot 11 xe '
Idt)' coax

Pension o rs

Defined bcncfiische es

Pension dehcir hab bry mo ment (nore 24)

Redundancy 2nd rc In. non cosrs

Ocher benefits

2022

flooo

8m38
826

I,556

2, I92

2 t07
PG6

6 000

'101.

7,847

713

(448)

Ix

8u

x5,88G io, ygg

Srsffcostsot'Ex rytk (xoxo xx: Et rpxk) inclurled m roml Carhedral cosrs, which included cdundanD paymcnrsofgnk(xoxo I Eyk), and Ex 8G6k (10'20 2\.

Ex yyok) Included in rcrd Carhedr I xctinol cot s are nor included in rhe aggregace pay oil cosrs sl n bove.

Redundaacy and rcrnxinaoon paymcnrs ar acc unred Fnr in rhe period in hich rhe payinenrs iver e made. During die cu renr hnarioal yca, redu dancy and

ermrnarion paymenrs pad ro 4 members ofsr fF ar nunmlrorx xoylr (xoxo xx: Erxk) Thcsccusn e ebs gedro un exrric 6 funds.

Tbe a crag ourntier of employees
of'rhe House, e cl ding Trusrees, on a lixg rime eqmvalcm bam I as Follows. 2022 202I

Tuiuon and rmcarch

Colltgc reiidcndal

Trading, nd vimor

Ca hcdrd

Carl edrsl Scttnol

Fundrais ng

Support

IXO

i6

I7
Ga

78

63

I IO

16

17

66

3

79

Torsi
357 354

Thc, eragc number ofcrnployed'I'rusrcc rlunng rh yes «as as togo vsx

Uni uiq I.ccmrcrs

CUF Lecrurert

Faculiy lecrure

Orhc reaching aad mcarch

Orhcr

20
rG

m
iG

5

II

T ral

53 55

Ttxe f go ing mfornnrio rel res m rhe emplo&ees ofxhc House exclurhng rl Ho sc'Imsxc s Dcmlsof'rhe r nrin rari 0 and mimb sed pen snF lie H use

Tn rees s iriclurlcd Is.x sep. m e nore in rhea. financial ttaremcnrs.

Tb nunbcrof ploy s( cludngmmnbcrsofCO ermngg dy) luri grh y 11 lms tponpal anclbc cfir ( tclutingempl lcriml aid penao

cm rnburions) falling irlnnrti Ing mg bands was.

Mo,oor-ryo ooo

570.001 Ego,oox

580,001-690,00I

EII 0,OOI-En0, 001

Eno, om-riio, oo

Then mber f basin e mpl I uirhr rir mcnrben firsac rui g ssasfogo s

In dct'mcd b nch s rcheni

In dchned onrnburmn s bern s

In

Tl H seb nrnbun nato ictinc I rom bud n peiuinn schemes corallt I

P.ige io



Christ Churclt

Notes to the financial statements

For the year ended gl July xoxx

ro TANGIBLE FIXED rbqSEfg

Gro p

C
Ar sn col'year

Addirio s

Di posab

Transfc

Leasehold

land and

build ngs
I'ooo

4I7

Freehol I

land a

buildmgs

f.'ooo

I», 511

66

F rure,

lirnnp, books

and equ pment

f.'ooo

8,3G6

1)1
D

T tal
8'ooo

13,304

298

Ai d fy. 4ly ~l, gy ~8,5 8 1),dos

Dpeiti* . dimp I ent

Ar s rare of yea

Depre«soon charge for d e &ear

Depreciarion o disp sale

»,ylg

Goo

3n)

D&

0

7,06o

935
0

At md*fy

N tbo kv I e

At nd fy .r
4I7 9 259 ),D)I l» '707

D 5,328 ~567 ~8,8

Ar sts c of&ear

Th Ho

C st

Ar scan of& tr
Add«one

Disp sale

Tra sfers

'ii7

l,easehold

land arid

buildings

f.'ooo

4I7

9 793

Freehold

land and

b lings
Gooo

IB5
6G

1234

Fixnues,

firdngs, books

and equip enc

f.'ooo

8,& tl
134

0

IB341

Totd
8'DDD

23,28I

300

At d ofy
ti7 I4,588 ~tb 7G ~23, 8r

Dp ido dimpi «I
Ar a err of' ye.

Ch rge for th &'ear

0719
600

)ni I »

3H

7 943
9)4

At ndofy .

Nlb 8 I

D 5,3 9 ~548 8,87y

4'7 9 H9 5,028 I4,704

AI attn li'Car
4I7 9 793 &, I 28 '5 338

Th Hrnseha suimanriallongheldlisron
asserssgofirlncliareusedinrhccourseohhcHousc'srearhingandrcscarcba«i ines. Tlcscc npris lisrcdbuldings

o die House ore rogerher i I thc coiircnrscompnsiny, ksofarr ancient boks and snore iprs and orb r rrrssured s r Bus Bccau cof'd ci agc, ntl in

man&cm, uniime, re, r liablchis c. lcosrinform onis or, ulabl I'or hest, crsandcouldnorbeobrsi «lcxccpcardspropord mcecxpcme

Ho e, in th opi ion 5rh Trust es ch depreoacnl hi orical cosr of rhe«I s«s s nni mmsm hl

I'agc F



Christ Church

Notes to the linancial statements

For the year ended )r July xoxs

n HERITAGE ASSETS

The House)midis collccrion of early pnnrerl books, manuscriprs and phorographs, arcs Gso painrings, arcs) ooo prinrs 2nd circ 2 ooo draw ngs, a cogecrion I'

&SrhandmrhcenruryFnglisbglasand numbc ofnussuniconsofrheothandt8rhccnrury, Agofcbesewered aredrorhcHo seger ' en&yroandi)8oon

rhe undersranding rhsc ir 11 presene rhem 6 make rl em accessible ro scholars and, with&n ppropnace lirtdcs, ro membersoFrhe pubbc Herirage asmrs are held

sr hinorical cosr hich in rhe opinio of'rhc Trusrccs s no irnmarennl. The Trustees consider rh cost co ca q our avaluarion ofchese heritage assers beld uuld

o bc ranmenm re ith he bcncfir to rhc usersof&he ti xncwl sraccmcnrs.

Ch irc CI urch is one of rhe nwlnr research librana &s rhe vorld, home ro many d&ousands of pncelcss documcnrs, arl «ollecrions They encompass a asr array of

, c and nique marerials in a number ol'forn&ars ranging fran ill bared nanuscr&prs ar&d emly prinred books to family papca. » tps, 2« facrs m&d images. 'I hase

collccnons supporc racarch b& nen be s of Chrisr Church 1 d Oxford Un ver iry. u well, s au intern, uonal community oF scholars.

Ch m Church I nique a ong rhc Ox(0 d and Can&bridge coliegi in posses&i g ae imporranr cog ccrion ol'Old Mmrcr p mungs md drm ir&gs, housed n a

purpose buiir gdlery Fcor&side able a I ircccural inrercsc They&m&re Gdlery is op nro members ofrhe public Chrisr Church and OxFo d Uni rsn& md ch Old

Master collection las been on vie I ro rhe public s nce r)68. No marerid acquis nona or d sposals have occur cd over rhe la&r I &e. «

PROPERTY INVESTMENTS

Gro p

Valuanon at srarr ofyear

Aldio arand npro enienaat utr

Dispnsds

Re duario guns/(losses) n rhe y .

Ag I cultural

f.'ooo

&45 B9
&,380

Go

47 967

Commerad

E 000

&21 &IG

2&,6&9

(yr, )82)
50,6&4

R sale&&rial

and Orher

Pooo

)6,01&

0

3,152

201.2.

T t. l

6 000

304,918

» 999
(7h9»)
&01,833

102&

Toial

E 000

141319

4 conn

(70U)

21,558

'9'& 746 n3,807 )9075 )57,828 3o4.9r8

Th Hos
Agnc lu&ral

I 000
Commcraal

f.'ooo

Residenrial

nd Orhc

E'000

2012.

T rd
6'ooo

102,I

Total

Zoon

V,d aron srarr ofymr

Ad I rions and impro emencs a«mr

Disposals

Re&&lux ongaies/(lo es)mrh y»r

98,G6)

2)I

6o

47,967

Ix}.558

2&,6&8

(7&,981)

50,6&3

3G,013
0

3,151

258P44
1&,849

(7& 922)
lol, s)2

111,&67

xa533

(7 0&3)

11,)t7

Val . ti*n t nd fy. &46,91& &2),807 39 275 )Io 003 258 244

L'sra land. nd p parr& aluario & asar p Julyxom hme been nud by rhe Hnusc'&land agcnrs anindcp ndeoc lim& oFCharrcred 8 neyo s S& ill (LscP)

I. mired. Theb no& aluarionbciag& k .I, I

' ed. I' ll hrh . sei lm Idexcha geon tt&e aluauondar ba ee gngbuyer

and a w ging sclleri an am&'s lengrh rrar 1 crion. Fer pr per nwrkaing 2nd here parries had each acred k»lcdg ably, pr d nd& a d mrlm r compul on

kirher sn incane aluanon approach, capirals g rhc annaps«l furu ra&al ncanc ar appmp mre mml pI&er(s) 2nd/or rhc mnrke approach adopu g a capird

mlu per uniro(masurem m1&axed on nu kerr»i&ecru 21 c &dc ce h, hca& Fogo ed The resulriay values ta e I n check I agt n r reccnr markcce idence

derwai I'rom co&up table 0.&nsacnons.

lnaddiririnrorhcdirarproperq mcrmenr&srarcdabo e. h Hous hcldarordoffp)muF dbe rpopcrr& nrhre p peri&spccilicimcsrrnenrsasivcgas

e posure in d »fied lunds

For p ior year comparari e nore i&b.

OTHER INVESTMENTS

Alr imc m ra are I cld sr itic

G oup I vest Is

Vxhc&II & 1& sn&n 0/&'fu

Ncw nmncy uwctred

Muon&&0 \(htl 21 Ii

Incrcu /(Dcc ease) i ash h I I

hw srmen, a&gemcnr fc«

Increase/(tlecrease) in «luc oF n s&wears

1012.
6'ooo

nGi, xo.&

r, Iran

(21. Sto)

70 783
lo

bi,sns)

10
rooo

&95,996

5 50)
(30»s)
28,61r

Go

G5, 811

G* pin tmmt, t d fy. 504,515 46,204

I xgc }1



Christ Church

Notes to the Ftnancial statements

For thc year ended St July nuns

l3 OTHER INVESTMENTS CONTINUED

The Hone inv rmem

Valuarlon ar srarr oFymr

Ncu mon y imesred

\ nounrs lrhdra

(Decret e)/ «' mse n cast I eld

Invescmenr managcmuu fce

increase in due of'invcsrmenrs

20m.

Eooo

46I 204
6,88,i

(21,8lo)

yo 783
Io

(u, 546)

loll
f. 000

39i 996
I io)

(34,798)
18,62r

6o

G),821

5r'4 nf 46 r,toc

In e mlenr n sobs dines

The H sa Invest nt r end fy

45 '94 41191

549,729 )oG,398

Gopiv t r mPri

Held olde

rhe UK

Eooo

I.lcld rn

rhc UK

Eooo

2011
Told
f.'000

Held oun de

rhe UK

Eooo

Held in

rhe UK

f.'coo

202I

Torsi

6 ooo

Fata ly inwscnunrs

Global nmlri-anec Funds

9 openy I'unde

Deferrrd colulderari n

Fued mm d police and cast

287

334))7
51,920

lr9, 981

18y

H2 H7
II 9m

lr9 98l

290

)54,801

525l5

5 lo'l

49 l97

290

Ã4802

In)'5
i,400

49 l97

T t Ig pi ve t«nts 504 515 504 525 0 46l, 104 16I,104

24 PARENF AND SUESIDIARYUNDEKI'AKINGS

'I he Horne holds r00% of'rh issued shar capir I n Chris Clnrr I Osf d Trad ng I 1 red, a compan) pro idmg conference and ofter e nr ten tees on rhc

House's premisct. 'I bc Ho eats holds lao% ofrhe issued sl 1 ccapiral oFCb iscCb ch (E cshan) L mired Chris Church (Ds enrq) I in ired Tho as su I e).

Propcrrl I. tired, nd ttrrrk F. miag I. mired all nf vhich hold sgnculrural 12nd mrh long rcrm de «lopnl nr porcnud.

The resulrs and rhcir. seers, nd liabil ri s I'rh p. cnc and subsrdarics 1 rhe yen end areas logows:

The Ho se C briar Church

(F. esh, )

Lknl lcd

(.Ensr Clnrrch

(Dt c 0))
Limircrl

Incom

E peudaure

Do la tun m he H se 0 ler UF ald

2 000
442Gr

(49 736)
0

6'000

1

(7)
bG)

f.000
17

(4)

0

I(mair for he yea
(5 471) (u) 13

Torsi aucrs

Tool hat lmcs

90I,}89
(I19,834)

lo)
taf)

' l99

(I)

I 'cc fr dl ac the end of yc, r
77l 555 77 I,194

I'sgc D



Christ Church

Notes to the financial statenients

For thc year ended )x July sosx

r4 PARENTANDSUBSIDIARYUNDERTAKINGSCONTINUED

Inc nle

Exp ndimrc

Donacion ro rheH usc ndcr Bl'cxi I

Thomas

Wolsey

9 opercy

5'ooo

)6
(i))

0

(VCSFa&mi g
l.ln rerl

5'ooo

S)

(D)

B)

CI rial Ciairch

0 lord

Trading

f'ooo

978

(9&9)

Re ul& for rhe)ear
47

Tora) nsscrs

To id lab I ries

26,&gt

(I,IQ)
) 39O

(cop))

No

(964)

iNet f'unde ar thc end of year

Fo p&loc )cil co opx .Ici I Icc occ 35 c.

26019 2,197 (i4)

STATEMENT OF )NVESTMENT TOTAL RETURN

The Trustccs hi adopred. duly urhor sed policy of roral ruurn tc ounring for tbe Hours's in 'esrrn nr returns irb efFecr From & Auyar xoor. Thorn esrmen

rccum co he applied as income rsmlcularedm 315'7 (tou. ) 253o) (pin cosrs) ofrhea &rage ol'rhe yea -end aluesofrh tele amimmrmenrs in each ofrhe

pr ceding Eve y ars The presened (fm cn) linc ofrh ime d erld rn nr c pm&i represenrs irs open marker slue inioox rogerhcr irh alla bseg nr

e do erin alued ar dare ofyli.

'I'nur for

In esrni r

f.'ooo

9 mmlenc Endo n enr

U sppl cd

Tor I

Rerum

Eooo
roid

Eooo

Expendable

El&do ment

f.'ooo

Toiai

Edo u

f.'oo

At tb b gi ingoftb y
Gifrconlponenrnfrh permanent endo ncac

Unappl ul mrai remrn

Expendable endowmen

T*I.I Endo» nt

lml)4

&4u34

rt, o)G

ts,o)6

&43 9& 14 'U4

r&,o)G I4,0)G

~646, )G ~66,)6
G74639G46,)6928,170

Mov nt I tl parti gp I d:

G fr oF eadowm nr funds

estmenr ecurn. rotal invesm cnr m orna

Imcsrment rerum& realised nd unreahsul gxins ~ d lossu

less; In" mien manageme n coen

Orher r nsfers

Toi. I

&47

I I7

I,&75

3 792

(Bi)
69

4 7&5

'47

&475

3,792

hii)
69

I,SG&

26,8 I9
86,495

(76)i)
B5

3.0&o

17 994

90,187

(7,67G)~04
4,862 'O9 &57 limo&9

U wpplwd rotal rerurri Blocarcrl ro income in rii repairing peri d

Fipendable endo mlcnrs transfctred o inco ne

(739) (739)
0

(&8. G ) (18.901)
0

o (737) ~(7) ) (Ik&62) (&8,9oi)

Ntn vn ui rp rdngp i d
' &7 B97G .5,&23 9CW95 95,&&8

At end of th r pard g p iod:

GiF&cotnponen ofri pe&mancnrendo nenr

Unapplied roral rerum

Ftp ndablc endo m nr

Total Endo m nt

For p or y ar c mpt, rwcs scc ore 35 d.

rm)S

14,38&

4, }8! &4,381

Is,oil IS.O It

~7)BG ~737, Gs
rs, on

18,012. 31393 737 3G4 769 757

&6 DEBTORS

Ant* u F, gi gd 'rlin* y

Tr de dcbrors

Amour&ra owed by House mrmb rs

Amo ntso cd by Group unde ctkings

Tataci 1 d iocial wc riry

9 spay non an&la crued income

Orhcr deilmr

1012
Gro p
f. 000

r. 932.

&48

0

7
G, GIO

2.2 9

101&

Gto p
Coon

t5B
l&4

0

l, l)i
159

2.07.2

Tl II
oooo

1,74 I

I 58

2 579
5

6,649
172

201 I

Thc Ho se

f.'ooo

i. i88

B'
0

&.23&

Ans* ts f Bing du ftm o du o yurt

loa s

&68&

9,9GG ),CGO t),675 4,862

Ihige )I



Christ Church

Notes to the financial statements

For the year ended St July aoaa

CREDITORSIF El gd crdrhl o y.
2D21

G o p
6'ooo

'loll

Group
L'ooo

2022 102 I

Tl H The House

Dooo Zooo

Obligarions under hnance leaser

Tnde c d cori

AmoumsowedroHous Xlemb s

Amounrs Dived Io Group underrakings

Taxacio aad sodal secumy

Cogcge Concnb rion

Accruals and defc rcd income

Od cr cr d rors

8

471
0

13,777
D

I 443

z,zi6

413

0
171

0

3,758

0

2 479
472
36I

13 7I7
0

3,&GG

2.

1,094

113

43c'

158

0

3,&G9

0

20,314 6,G69 10 405 6.$74

rg CREDITORS:fig gd raft r rerl on y r
2012

G* p
E'ooo

201I 1D22. loll

Gm p Tie H* Tti House

l'ooo E'DDD 6000

Noccs paysblc

Bank loans

Obliganons unde Enance leases

90,000
lo, oo

20

3 $55

90,0DD

O.ODO

6.&gs

90,0DD

10 000
20

h$$$

90,000
IO,OOO

6,385

I03 $75 IOG, }8$ 103 $75 106,&85

On x Fcbraaq'zoor rhc Housebo o «6 from From Beret ye Bm k pic sr Eoaruig ate of'I-nonrh LIBOR pl 0ztu I resr i p yable qu rrcrly in a rcars Tbe

Io n is repayable onr Feb uary lo&8 The Hou s inves I ga uun each &e r iri a des gnarcd fund ro comrib c ro rherepaymenroFchisloan n zo&8 eke fund due

ar &I J ly lou. virs Er 601k (10'lo ll li 14 kh

On I Feb Iq zooS die House also cnrer dinro a inreresr mrs msp wirh Barcla&s Bank pic, under vhich irr calves) monrh I IBOI( and payee fixal rare of

ncernroF4 78&A Tb orio ll amounrofrhcs ap ulrom Ihe swap ssccrled quarre ly m arrcs s andr pireson F bniar& zo&8 The Fair value ofche lore esr

race wapa r 9 July xozz has been pro i I 6 sr l&5$&k (xolozu l6&Slk).

On ra Seprnnber zorG ch House e cried nro an sgrcnn nc nh rhc Pension tns ance Co I orarion I'o r rlw e oF() lzom 2 &GI'7 Scnn A iNorcs cpayablc on

is Seprcmbcr zoG& 1 6 (ii) lzom I &GI'&X ( I 8 Nores rap yableon I& Seprc her zo64 ( the rmres). Inrnesc is payablcon i& March. 6 15 S p enber, h &'car.

OnoSiND ember lorprhe Ho seen red im . nagr emenr irh die A' 'at. f fr PerulonsUK LrrlforlheissueoHr&ms or'7 Sniio Norrsr payable n oi

No nibrr zo69. Incnesr is payable on n hla& and n No ember e, ch yeir

0117Mz)'20u rhe House nrercd inro an g eemaic wirh Ihc A I ", I ife N P nsions UK I rd F I rbc issue ofl&am 2 idtb Sen or Nores repay hie on 281 lay zoyr

Inrernrispayableo nlvl
&

andnifio cmbncactiyear lrpz&m mdrswndo nbyrhcHou zSVI
&

zozia drhcrcmanngll&7$ IrxAug uzom.

IP PROVISIONS FOR LIABILITIES AND C&IARGES
l.m2

8'ooo

102I
Glori p

f.'ooo

2022
Tl Ho*

E'000

lou
The House

Eooo

A siarrofyear

Charged in rhe Snremenr oF F nlndd Aainries

Sealed rtie yca

52

(43)

(7)

7I

(7)
(n)

52

(m)
(7)

7I

(7)

(0)

At nd fy.

The. b vc pro s on rclare m pcnsmn lish lme F pensions ply. blc rn cx-
I

loyns b& rhc 14 use and nor limdcd diruugh an exr nai pen on sells e. The

acr nri ~I mlusoon has bren proud I I I XI'5 I'ens ons Group si ar u Jul& roll.

I'ayc &I



Christ Church

Notes to the financial statements

For the year ended St July aoaa

xo ANALYSIS OF MDVEMENTS ON FUNDS

E do s ent P nd -9
S&udcnr Supporr Funds

Ac. demic Posrs Il& nds

Lib«ry Funds

A rA g s

10'll

f.'coo

ron&8

'7 936
&G

Incom

Dooo

445

87.1

F pendirure

Eooo

(n6)
(10&)

(B

T &fere

l.'ooo

(»i)
(395)

(1&

Gains/

(losses)

Eooo

l, )70
'»4&0

A&3& i ly

101.2

&.'ooo

n, GSG

20 61.0

87

Eadowm t F nds - Exp lubl

Hcyman-bionrsgc efaccion

Dr Sourb (3/Rbs)

Lee Bcnefa«ion

Me ury F nd (i/&rhs)

Building& Funds

Card ns R Gro nds F nds

Spo rs Clubs Funds

Library Funds

Pier reGagery F nds

Academic Posrs Funds

Srudenr Supporr Funds

Carhedral Bc Chorisrc Supporr F ndl

Bcnehccs Fends

Orher Funds

Gene«l Endown&enr Funds

Tor &Endo t F ds

G0,396

)8«80

&4079

'2 939
G,x&8

596
&'I

3 569

&00

33 345

27,268

'3 994
13 544

&0,761

&00,508

1«98
&,57&

&SG

&H

2&9

15

&79

21

1,&01

'l, I &2

7&5

974
&,148

17,156

G74, G)9 3&,00 I

8,09}
&,071

&,89&

1,717
8»
Bo

(&,7&1)

(»'177)

(Iol)
(&67)

(D6)

(m)

b)
(M)
(14)

(8&9)

(709)

(»7)
(G67)

(yi)

(rr, nx)

(6H)

(431)

(i6r)

(»7)
(&i)

(6)
0

(4B
(6)

Dso)
()11)
(rn)

(1G7)

(»I)
(4615&)

68»7
43,6I&

16 093
r4, 687

7,105

Gya

36

4,088

368

38,093

3»3)9
16,0&4

26,715
13,346

~455

4
48o

G&

OIG&

3 79'1

&,8&7

)r n
25}9~3&2

(7,67G) (&8,497) 90,'187 7G4,75'7

Rsui«din F ds. P n nt

Smdcnr Sappo r Funds

i.ibr TF nds

Academic Posts Funds

196

8

&3G

(r48)

(r)

(&m)

175

373

21&

8

489

Gto (4&r) H9 0 710

R«ui«din om Fu d - Expend. bl

Heyman. M irr. Bcaef, r m

D Soud& (3/5th&)

Ice ganef& ri n

hiercury F nd (I/&du)

I& ildngs

Cardens R Grounds Fu d

Sports Clubs F nds

Libr r& funds

P crurc G. I&cry Fund

Acadeinic Posrs Fund

Srudem Suppo r Funds

Cwi&erlrsl BcChoris r Supporr Funds

Bcnegc i Funds

Orher Fonda

Sab-t r &R«i l«di co (E*p ni. bl )

15&

1,»6
30&

34

!7
0

7&

1

&,154

1,440

li
100

}47
5,9&&

(t Do)

(7&G)

(37&)

(cur)
0

(1)
0

(69)
0

(696)

(7»)
(&8&)

(U)
(isl)

353

»507
334

t.jll
& 077

401

I 32
0
3

00
8

1,380

&,469
14
84

369

&S

G

8)

37

16

739

7&5

357
'15

IS}

r88 (I, ot) &,GBS 0 6,683

BR&dinge Funds

Gardens 8: Gr unde Fund

Sp rrs F nds

I.ibmry Fu Is

P rare G 1&cr& Funds

S u dane Supporr Fund

C died 6 R Chon tcr Su ppor Fu la

Odle Funds

8 b-total R uict d ia om f n d

4, }6S

94
15

&1

&7

}Go

159~29
I 574

()i)
(ci)

0

(»)
(»

(58)

(172)

i/Il

4,469
Go

l1&

7 0
0
(4)
0
(4)

(6/)
12

3

98

D
363
212
328

0
GI

&01

lo&

Glo (&27) (&i) 0 5,612

Tor&Rsri &
dl' ds-Th Ho s

Resmc«l him&a held by sobs 6,

Tots(R trict d F nds I '» I j5 798

&1,&&5 ~78
(6,ioB) 6, 92 13,0&7

(G, iog) 6, &91 0 I),017

I'tge &6
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Notes to the financial statenxenta

For the year ended yr July go22

xo ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED
A A guar

101&

2'ooo
me

Coo 0

E pcndio

Eooo
Tramien

5.'ooo

Gamsf

(loans)

5'ooo

Ar}sl ly

2022

f. 000

Uru t i I d F nd

Dcsrgnared fi nds

General f nde

Detin d bc ehr pens ~ ache cscrvc

Lo llt 0&'ap Fdr table 0!cue

& '194

&.G}0

(»99O
(G,}85)

Iol
&3,050

(no)
(}ooG})

(1,st 6)
0

}I}
0.961

0
'1.8}0

0584
(}4or)

(}moy)
h, }55)

Tot. I U ui r d F ds - Th H (2,I.}2) I&,r H (36,629) I'l, }05 1,8}0 ho, sm)

Desrgn red fu ds - sub daries

General funds-subsidr cs

Revaluanon ress&re - sub I li,&ries

0
(88)

0
421

0

0
(&n)

0

TotalUnr uicmdF nd - bsidh

ToraIU estri I d Fund -Gr* p

T ml F ds

For prior ycarconparadv s seen m}}e

FUNDS OF THE HOUSE DETAHE

(88)

(1,310)

Ggi. e}4

411 hn)

I}579 (3G,944) n, }05 ~2,8 0 ~(IO 5 0)

4M8& (}o,y») 0 93, I&7 772,124

Thc logo I g s,tsurnmagofrhcorig sandporposcsofeachoFrheFu ds

E Io tp ds-P ma

Grouped harl& for r srnccnl pu pose Aeons ldaoon ofc pinl balancnofp sr donan ns hcr elated income bur nor rheo ig nal csp M, can

be used For rhc *srnaed pu poses ofrhc chang as indrcarcrl in dte gmupcd b «dingt.

End m nt F nd - Exp dable:

r. Hcyman-Morir E neiacnon Ctptral balance oF paw donacions where elared incon&e, or come and caprral, can be used Fo che

rcsrncrrd purposes of'rhe chanry This &s a nmixcd usc I'und mpporring rhc cosrs of)o nc Ac demic posrs,

d&e cos of up ro lour Career Developmcnr Fego Sd nrisrs, gradusrc bursari s and ndergra&lusrc

fina cial supporr and cornriburion to najo building devclopmenr projccrs.

l. Or Sm rb (}/i&1 )
C piral b, lance of paar doneoons whe c elared I come. o income nd capir. I, can be &&sad for rbe

esrricedpurp sesofchecbariry wardsrh augmena onoi'maggenegccsinrhepacronag ofrhcDe

snd Chapter and ro award al granrs ro incumber&I ofrhe 0 llvi gs spcafied m Dr Sourh's

cended to seclude c o I rrher Linngs by Cou r Order dered ln Slay, &869, nd as subsequcncly extended

I CC EC ICS&CI&00 Caprrd balan c I'pascdonano &herc r lared income, or i n&c and c pi&el, ct b sed fo«be

rcs ncred purposes F paying rh su'pend and incidcnnlrxp n&es oFrhe Ice Read sin Anarom&1 Chcmncry

an&I Phys cs. and in rb case oFaccon&ularc&l revenue f' he I'urrhc ance ol'an& bunch of mcrlical or

scie ific rcachtng or esear«1

4 hlc cur} F I rd (5/7 h ) Capir. i balancc Ofptsr donriorn herc rclaud iecom, or income and cxpi al, canb used F

rear«&cd pu poseoi'd&ead 1 cn&cn&ol'learning, scicnceo educario irh pardcuiar ref' et em Itc

prcscrvacmn aud developmnn of'rhc nrrorial &srem

5. G oupnl f nds F esrnn I purposes Ac nsohdaoon ofcapinl bnlx r&1'p r lonarm here lare&l incon&c, or &nc ~Ie and, pinl. c, n be

used Ibr ri csrncc d purposn oF rhe hariry a indtcsrcd n rhe fr atped hcadatgs.

Aeon lidano ofyifrss rl don, ons hneeirhe income. ncmnc, Icapirsl, 1 bcmcd for rhc

ge al purposn I'rhe charity.
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Notes to the financial statements

For the year ended St ]ss)y sons

21 FUNDS OI' THE HOVSF. DETAILS CONTINUED

RcsuictcdF nd.
Resmcred income 5 nni Perrnaiiem In arne genemced from Perm n nc Endo I nr nor spear 2nd a st(able For Fiiiu c cosa on rhe rcsiricred

purpos ofrhc cl, nry as ind cared m rhegroupcd headinfi.

Restri ed income fro Espcridablc Itic me ger&eared From Experid ble Endo mous i ro I nor poir ond . . liable for hrrurc cosu of die

I ri«rcrl pu poses, pplicable ro ctie endo nlenr Funds

Rmtricrcd ncome fund A oris lidsrion ol'gil'ra and donaaons here b b ncomc and capical can be used For rhe rcirnc cd

purposes oF risc chari y as indimr J in itic grouped tieadings.

D ignatcd fund

D gnared Fund Unrmr icred Fumls alloca d tiy Go crn ng Body f'or Futu e co&ra as designarcd and I lore arc not

1 I I hie fore pcndirur on chcHouse'sg col purposes.

Thc Generd Unrcan«rcd Funds epreseni sccumula d inco e porn tb House's. covines nd orher s ccs ths

harem

liable for rtie gcncral purpos s ol'&tie

H usc.

27 ANALYSIS OF NET ASSETS BETIVEEN FUNDS
Un rcsrricrcd

Funds

E 000

Rcsrncred

Fund

f.'ooo

El&to 'alen&

Funds

oooo

202
Toml

Dooo

Tangible f Ied assers

P opcr&y imes nenrs

Other m escmcats

Ner cur enc 1 r r

I.ong rc m lish I c cs

Pension Eind J loan s sp pro isions

10,5 D

D

1 597

(4 873)

(10,010)
(8,7G4)

4297
0

8,870

0

357 i»9
501 928

0
(90,000)

0

14 707
357,819
S04 Sal

3 947
(100,020)

(8,y64)

~10,550) 13,017 7G9,757 772,014

Unresrricred

Funds

E 000

Resrricrcd

Funds

5 000

Endo ne r

Funds

fooo

7 07.1

Tot I

S.'ooo

T. g ble Ii» * I sacr

Prop ny in esonc a
0 herl csun n&s

ific currenr aer

Iong rerm lisbil aes

Pension fund and loan swap p ovisions

11,175

0

1,4ll, i

4 449

(10,000)

(9 Us)

4, 169
0
D

7,9G6

0
0

3'16919

459 710
0

(90,000)

IR344
I&'4 9'9
461,204

11,415

(IOD, OOO)

(9 418)

(1,370) II,I U G74,639 68»454

TRUSTEES' REMUNERATION

'lhoseFego who ir rhc T usrce ofrhc House fo rhe pu poses I'charir& law re& c no rem ncmri n for acosgas cia &
rruu I, bur sic p. I by cirh or borh

ofrticUni erary ndrhcHous forrhcn, il mics*micesrhe& pr idecorh& House

hloamscces I'rheHo cf. g ncorl fogo»gcarcgo les:

Head of H0 us

Pr f orid F Bm

Othe d Fell «.

F&B by Sp cist hiccrion

' R s I ch I' lio

' Canon 9 fcaor

ifio rru rcc rccei as an& remuneriu n 5 . raga . rrusr Ho cr, rl serrusr cs hoa eal o nploycm FrbeH serecfi csalarics I rh ir la
n ilo&c 'Nihcrepo blerhcscmls I arep ilonea ail. .denu I dacadmni -re(leds st mid ofra, loin Image» ars irl rticUrii sryoFO I re(

Ag OFF iil and Rescsrch ldiuws erect gib(& fora H»big Ago snc, h h Idisclmcd uh rtie sais y hgurcrb lo
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Christ Church

Notes to the financial atatemenrs

For the year ended ir July uo»»

TRUSTEES' REMUNERATION CONTINUED

Th Salwics Bos d mxkcs reco mendanor&s relaong ro he emunerarion of'lvlembers of Go cming Body xs wcg as ro odin &nembers ot rhe House's amdemic srafF

I o are nor members oF Go e n ng Body and a smag n be& oforher mcn&bcrs ofsraif The Board inirnres p oposals elacing ra remunc, rion m&d also considers

ccommcndmons in&oared bt odxercommircees The Board has hve m rut men bere and rtuec cxrc nal members. Thegrarurcs oFCh isr Chu ct& pro idc (2) rtar

rhe Board can only make rccon&n&endacions rdaring m ranuoemrion ofall or a I n&ernbers of Go erning Body ifir hash n approve I, noc only by a majoncy oF the

Boo d ass vhole. bm also by a m jo ry of the rhrcc cxrcrnxt mcmbe s& (b) rhac n dec mxining any &Inc&non relaring ro rh r muneraoon ol'irs members, che

Go cn&ing Body canlior a&pp10 xni'i&l gcfn& a vhi h vould onhron any afire men&hersa greece bcnefir rlur& rh 1 ecommended i larior& ro &hose

members bt rhc Salaries

Bogart.

Compoaoon ol'rhe Sda ics 8 xrd is acr our o page I ofrhe R p r ofG erning Body.

T usrees employ d by rl c tiouse fdl inm rhe i' Bmvhg c, regories.

Otgc&d Srud cs

1'ixed Tam Srxdenrs

Ordinaugcude rs

Re&ex ch Scudenrs

Canon Professors

There are also ti rrusrca, rhe Dean, ch Sub De«, ch Tress rer, rh Sr 'ard a d rhe Dc clopmc r Dirccror& ho c employed lidl dnxe on nwnagemenr and/

Fi ndmising

Some ruscces are eligible lo adlcge bousir&g schemes n r srccsl e in houses o ned by rhc House Orhcrs m yb igiblc for. housing agowancc luchis

disclowd irhin d&e mlary Figures b low. 4 r usrees live in houses o&vncd jo&nrly wirh rhe Ho se under rhe Shared P«tony House Purchase Scheme, n which case rhe

housing allo an c is reduced secor tingly No such properry 1& pur luscd in rl yc&r and 4 such p operrics &crc mid in rhc year.

SomcrrasreesreceiveFurd&erago xn&esForadduional orkc. rialourasp rrnmccog gcofgce s eg Seniors d)on&o Censors Librarian Turorfor

Admim ns, T or 4 Gradu. ex and DevelopmemAdviso . Tt&ese, mour&a are mcl ded wi I n rher nerxrio iigures below.

It m ado and*&hap y nx pddr tr 1

Range

CI-C&,999
Et,ooo.E9 999
fto.ooo-rtm999

Crt, ooo.F19,999
Ezo, ooo-rz»990
Czi,ooo-r&9.999
C30,000.3,34,999

C35 000 E39 999
f Io,ooo-E44, 999
Ccs,ooo-E49, 999
Uo, ooo-E5U999

Cn, ooo-ri9, 999
EGo,ooo.r60999
E65,0oo-r69, 999
Cyo, ooo-C7 &,999
E75,ooo-r79, 999
Cits.ooo.E89 999
3 00,000-C&04,999
Eno.ooo. Cn& 999
frrt, ooo-rn9, 999
6&35,000-F139,999
Cx, ist, ooo-rz, &&9999
Torsi

6,SSI

'4 714

12

53 075

67«n7
15,17G

65,762

457R35

3G9,874

93,689

07,388

&70,571

Ux, sro

297.718

382, 120

I&0,4G}

231,089

»»I 374

57 4,73G.rrs

102&-22

G on rem ncrarion, ramble

her&afire and pension

conrr burion

2020.21

Gross emunemdon ra able

N b I I & bcnctirs and enaon conrnburions

f.
2,&G8

94U
17,686

74 9&5

69,407

55 953

201.64

4&7,90G

84«35

&93,&70

&75 03&

&24 537

I I&,8&r

290,043

78,6 9
84,643

row4U

1&o,zni

11R305

rtG, 850

IG 2 703 959

8 rru &s.& c nnr c ploirei ol'rhc H usc. I&I noc rcc e rennmer. d n.

I& nnr I Isa, Chris& Clu&rch mch 6 a s ul m irh D I'crcy, rhc rlw lscin. Under riw rcrm Frhe. 1 Ianenr, Dr I'crcy cci cd m mes ro cover legal fees

ondc mpcns rion tor xrlyr mmuoonofhsappanme r h& I lingl &stan rheriarcoi'rcn nocto, Dr 1'cct recci d emu mronandrxxatlcbaieg&

duringrh yc&rcnleln)ulyxoxzamami&g&or, r.&9,174 1ciurlhg n ic&1xx Ipensionc r h nona.

Some«src .Or rher irh hcrsuio&crnpioya, arc hg&blcforpri are healrh nsuranc asponoi'rha picksgeof cmune ron.

All rn mc . xr ~ r coonw rat Ic, sac. sf ori sr emplotcc hoor enrirlcd &0 meal hil king.
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Christ Church

Notes to the Ftuaueia) staten&eats

For the year ended St July aoax

TRUSTEES' REMUNERATION CONTINUED

Othm ummctions '&h tr t

No rrusr c claimed c pensee for an& work pe formed in d schargc of duel, s a rrusr e

S also imre &x Ac&ared Pany T ansacoons.

l«ymansg ment r nmn ratio

Tbcronl rem rier ron pad rokeyma agemenc(Gro pandTh House) asfUpk(ro&o-xrirtsgk)

K» man gemcnr personnel are rhose persons havmg auclm iry and respon it lny for pla ning di ecnng and conrr II ng rti acti &dcs ofcl e House dirccrl& o

ndirecrly. Th key imnagem ntinsou-m sconsilered obedclvemlbyrheCe sorThcologiae, geiiorCc sor, Juno Ccnso, Tress rer, gr mr and

Hcadmasrer (toto-m rhe Dean unrii Dean&bc& toto, chercafrcr rhe Censor Thcologael.

PENSION SCHEMES

Ttie House para pares in b c p ncip I pcnuon schemes on behalf'of &asraly- Uni e luce S p annuadon Schc c( rhc USS ) rhe U ersiryofOxford Sralf

Pensio Scheme ( the OSPS'), rhe Church of'England Funded Pension Scheme ( tire CEFPS"). rhc Teachus' Penaon Scheme ( &he TPS ) a d The Pensions

Trust ("the TPT"). USS and OSPS schemes are conrnb rory ixed b nehc schemes (&.e rhey provide benegcs on a defined bench& basis - based on lengrh oF sea ic

and pe uionablc s lary and on, defined conrriburion basis - basal on conrnbunons irno rhr scbcmc). CEFPS, the TPS a d rhe TPT ar ag contr iburory d Ii cd

bcnefic sdiunm Tiic users oF USS. OSPS, CEFPS and TPT are each held in sepa rare rru ree sdminisrcrcd fi nels, because of&he murual naru e oF dicse scheme, rhe

assets arc nor arrributed ro imhvidual crnployers. nd ache ne- &&le cont iburion rares arc ser.

Ti e House s rli reFor pos d ro acr lal risk ~ssouaced rii orhc mplo&crs' er ployccs and is «nable co id df& irr sharc of rheo dcrlying asscrs and lithiliaes

elmng ro degned b nehrs ofeacl scbem on a nsiscc t and remonablc basis As equi&cd by Sccnon sr of FRS ior, rhe Hmise dm fore acccamrs For d&c schcmcs

m ifrhcy were holly deFin I conr ibun n schemes As a resuk the mourn charged ro rhc Sraremenr ol'Finanu I Acri irles repr senrs rhc con&nb mnns payable co

c ch scheme in r p u of'rbe accounting penod.

H &*. er, in OSPS rhe amounr of any passion fund ng shonFdl in spate f ny I htlra ng parricipating employer di be I aged ro thar employer.

Sincr rhc House has enrcrcd inro greemcnrs (chc lleco ery Plans) irh USS and OS PS, thar dc&crrmnc ho each mpl &sr irhm rhc schemes ig limd rhc o e tg

dciiut, tire House has recognised a lish I ty for rhc conrribunons payable rha& ense From di ag eemenrs (ro rl e extcnr rhar rticy a)are co rhc detiur) &ir i relared

cxpcnscs be ng rmogm e&l rhrough rhe St& mcnr I'Fin. n Id ilu ries.

Th House hain ado & ailable a iN ~ rionai Dnploymenr S& I gs Tnn for mploycc ho. e eligibl unde& autorn. rccrirolmenc reg& lationsra pen«bencfirs bur



Christ Church

Notes to the Ftnanciaj statements

For the year ended Sr July sosx

xs PENSION SCHEMES CONTINUED

Schen s.mo ted for der FRS lux p gr, phus rr u delin dc* trit tiot hwn

Qualiged acruarca p rxlic lly vdue ti e USS and OSPS defined bcnegrs s ng the 'p ojecced imir merhodk embracing a mt ket slue appro ch. The resulnng

Ic els ofc nrrib cion rake cco or oF. ru. 1st u pluses ordegcirs n eacl scheme Ttie tin ncial assumpeons acre Icri ol From nlsrkeccondirions pre 2 ling ~rttic

valuadon dare. Thc rcsulcs of rbc laresr accuarial valuarions uul rhc assumpoons which have chc mosr igniFcant etfecr on che esulu were

Dac ofvalun io

D rc lusdon r soles p blished

V. Iue of liabiliricsl

Value o(sacra.

Funding surplus / (de/ cic):

Prmopdanumpnons:

Discount t(c

Rar 01'ir crease in satanas

lists o/increme in pensions

lvlurraliry auumprio s:

Malo cuuenrly aged 61

Females c rrcnrly aged 61

~ Males u rrenrly aged 4)

Fen ales curre rly aged 4)

F nding Ranos;

Technicd pro isio s bsas

Sr, rutow Pension P orccnon I'und bas s

'0 I- r' basis

Rccomlnendcd onpl ye 's con ihuo n rare

(as % ofpemionahi sais nesk

E//ctrl edareof exr alu ion:

c /cd

.i N b

USS

}I/O)/10

30/09/sl

E8o.Gbn

EG6)bn

(f24.ibn)

Fucd ntcretr

gilr yield om e

pkls I/ 175
/a

CPI 0.0)%

1) 91'll

15 I Yrs

ll 9 Yts

17 ) Yl'

8)'Y

64%

1 I%m
xi .I Iroll

01 Oct 1011

)r/o)/2)

OSPS
)I/03/19

l9/06/10

E848m

67390
(En)m)

Cites +0.)% ro

2 'I)

l(PI

A e l(PI/CPI

2I 7 )'r

'14.4)vs
1).0 y 1

15.80y 1

87%
74%
6o%

n /0 }/1l.

Th discounr rare (I' r sr I rarcsl Fot rhe USS alusdon ss

F ved nrc esc gib yield 0 we plus. 9 c-re tmn encl 7)%, post- etiremen I oo%

b. Tt e discoonc rare For die OSPS aluation ms.

P -rename t. Fxtualrorh UKnomi tlgilrcur srrhc at ariondar plu 1.2)'Ikp, x areichrerm

Pust- iirc nc Fxtunlrarh UKnomnalgkcuwcmrhc tluxtioniLtr pluto. )%pa aceachrcrm

Pcasion iac eases (CPI) I Ihc USS alusoon cre

Temdependcncrarcsinhncwirhrhcdift enccbec cenrhepmedlnrcrc eillnclexLink&yieldcuwcs lcssrr'!Sps. Olo)o Icd cnglnearlybyor', I pa ros

longtcnndiffeenmofo, r
' psf mxoto,

I ag' ll



Christ Church

Notes to the financial statements

I'or the year ended Sr July noun

PENSION SCHEMES CONTINUED

d. Increues ro pensions &r& pa)mene fo rhe OSI'S duacion cre

RPI mtlanon s den cd From rhegcomuric d fleren bene rbeUK nominal gdrcur and rhc UK mdex linked co car &he aluaoor&d ce, lasso 1% ps ~ r

each rcrrn. C PI inflarion is deri cd frorr rhc RPI inflacion assumpnon, Ic s rhe Scheme Auuarivs best mom. r oFrhe long ccrm drffircnce I enveen RPI an&i CPI

inflan n 0 ppl s Fron& rime ro rim (r o'y p.a. as r u his&eh so&9).

For pcnsiun incmases hnkcd ro inflt Io&, s peas&0& inc esw cur e &s consrrucrcd based on mrher rhc RPI, CPI or rhc average of' rhe l(PI and CPI nflarmn uncs

descnbed ago c, ad)oared &oslo For rhcdi(Fcrenr n&, imum and m nimum anno 101 r a s rlur pply, and rhe Schtn&c AcruauvrbestmomareoFinfianon

olariliry as applies fram arne ro nmc.

e. The USS a 8 OSPS en&ployer c mrib mon r rcs include provisions I'o r rhe cosr of fu«e accrual ofdchned I » lira d*hcir conrribuoons adminnr ari c

pensee 0&d dclined co mburio s.

8 sid 'tyof cm, ial I mion & ptio

Surpluse&or dciicirs wh cb arise a& Ii c re aluanons may mpacron the Hou e's I'uru econr budon con nucmen The asiri iciet rag. ding rhepnncipal

assumpnons us d &o mmsurc rhc &chem Inbilines sr m our below:

USS Am&mpuons

Inioal rc.re&i emcnt discounr rare

Porr-rmrem ncditcounr are

CPI

Life c pens cy

Rare fmorml ry

USS Change n Assumpnons

incr tee b o.ti%
rlccrmse b 0.11%

decreosc b o.r%

morc p denr. «&&nprion(reduce rheadiuscmenc

ro Ic bat morrsli cabl b !%)
morc prudenc assumprion (iacre sc the a nasl

norrdi in ovcmenrs ion -rc n rares 8

Impacr mt USS lnbilmes

decrease b 8&. bn

nero, eb Es.gbn

decrease b l&.jbn

ncrmse by Xr.tbn

increase bi Eo.6bn

OSPS /usum uons:

Valuarim& rate of &n rcresr

I(PI

OSPSChan einAssum r&uns

d «case b o.t&%

mcress b o.sj%

I acc o OSPS rcchmcal iaons

inmease b E.ilm
inc&case b /corn

D li itRmo ryPlan

In I nc irh PRS rot pamg aph 18 r&A, h Ho h& cogn ted hah&I 9 For rhe conmbuom 1 pay blc For rhe. N nl &lehur fu dng plan 'I'I e prinriplc

a mpooas 0 ed in rhcse calculanon are r, blcrl below.

fmish Dare fo Def&dr Rc o cry Pi,m

A emgc snB nun&ber increase

A erage &nfl'slaty inmeaw

A e age d sco nr rare o er rhc p od

Pfl'ac& ofoI '
change md counc rare

EfFccrof / cite cinsrag rowrh

USS

3&/0]138

&.00%
1.50%
&d&%

/151k

/jjGk

OSPS

11/01/18

o.oo%
1 IO/

I 19%
turk

t&Gpk

Acopyo/rhcfufl a mari&i &lo rion cporrr undo her Fu rher lerulsoo ci e USSandOSPS&chunesaret . labia &he USS &vebs&rew& v us&co ukm&don&he

Uni nicyof'Oxfo 8 cbsirehrrp//&vn admn or ac k/f&nancc/pensio s/osps/

Th pens n ebs ge Fo &he vmr i elude&El!&k (10&0 0;/jpk) i ~ elari nmrb CEIPS

Thein r, emariol alu& onoFrhcCEFI'8 vase med urer pl&c mbc ro&8, idendFyngahnding leflti of/I m(9/9vf nded)comp cd t&IG (91%

linled)inthe cruwbl al ai»usury I'I mb rtorj Thee ploi co mburio rare iflcoarmu arj99%oi'd&epre i &aye.
' Narmnallhnmum

Sripcnd of h hug%is eqmmd F& h&r eser cele eflrs nrlyr '
Fo pascservice habil&Y&cs Thcdelicirre eryperiodl tsbc shor nnlbi &in cyearsa 8

itsch dele iron&dor&NDcc mberra 1 Employcrcnnrriluo marec pccrclm(flro torl, frn &jan try&mj.

I Igc



Christ Church

Notes to the financial statenxeuts

For the year ended Sr July aoas

PENSION SCHEMES CONTINUED

Th Pen ion Tr I

Thc pendon ch&rgc I'or t&e ye, includes fmk (Ioxo-u ~ fs ik) in relarion co Thc Pen lone Truer.

Tl c larcsracrnxrial valuanon oFTI&e Penal ns Tmsr . car i I out on Iobcprember xoxr, &dcnrilyinga linding dcbcirofslsxm, rti an r OFF&aim and 2

Dnding targm o(gr49 tm, . Hnding le cl ot'8i% Thc employe uru burin mrc have been scc ar 11 8% For rhe r/6orh aches&a 2nd &7 o'ib I'or rhc ifgoch I rnc.

The r&c r Iu aria& &s due as ar io Sepren&bcr xoxi.

I'he p niion ch ge fo rtxeyear includes Er96I& (lo&o-u -i&58k) in lso'onm rhc Tcachcrs' Pe son Scheme

Thc TPS is an uni'undcd scheme and mc hers conrobure on «'pay as you go brs&s' ivirh conrnbuoons From d c men&bar and emploler being credircd ro d

Elchcg e&. Rerire nenr and orhcr pennon bene( ra are pdd by p blic fuiids pro ided by P. )ianx nr.

Mcn&bars of th Cathedral School's reaching srag' re auromaricagy ehgihle ro join rhe TPS, vhich &s admmisrcr d by he Tcacbcrs Pension Ag ncy. The (arear

c&uarisl val arion ot'rhe S«berne by rhc Governmcnr Acruary as carried ouc as ar 9 bl ch lo G, 2nd as published by rhe Deparrnxenc For Educaoon on I Mia ch

xois. Ttir value of rhe scheme lish)tries (pens one currenrly in paymem plus rhc esonisred cost oF Fur rc buiefirs) m Gu8 & bn Tb value ofrhe noaonal aucrs

(csrimarcd fucu e conrribuoons rogerher irh dic n riund i&uesrmenrs held ar rhc valu cion dare), s 8&96 & bn, giving a nooooal Hsc se ice deficit ofg&l o hn

Du inp &he yen rhc employer conmbucion rare &vss 15 G8'y. The nexr dux Ion ofrt 1 TPS is due robe mplcmcnred From & itp il xoxl Th TPS I subjecr re a

aluanonly d&cac&usu 2 q fou years.

A copy of&b valuarion rcp n and supporcing lo menrario can bc Im I on b Tmchers' Pensio iocbsirc sr hrrp I/&v& reacherspcndons co uk.

The p nfio cl&oge record I by rhe House during rhc accounong penn d vas cquxi ro rhe «onrril&unons payable al'rcr allo nce Fo rt&e dchcir reco eu plan

fogo s.

Sl

0
hto e ti

T&l C 'br& 1' &d

F.'ooo F.'ooo f,'ooo 6 o f.ooo

821 2439 ,16o 717 175 551

80&

58

&96

&12

.19& 510

58

r G

91

158

104

-251

lo

56o

59

&58

94

fo 6
2 I , I&6 &,800 . &G i&4

USS OSPS 1 O'I T & I

6'o on
5'

f, itl5 1.505 IOI 2,99&

1.,45&

5,8)6
-278

&,217
45 1,2&6

,107

xr TAXATION

'H H se isal I mrak admn&&8 frhe rav even pnm 1 oikxble o chnnries fom uteri n r speccof' nco caed caps I gains e vol ro rt&ee renr rh r such

inco as I gal s are appi M m cl cly hanrablc purp scs. No habit &7 m corporadonms 2 ses i the Hau c' ubsdnry c mpa imbc use rh d&remnrsoF

rhc ccompani ah. e in(car 6 rh, rhei n&en I ro mak dnn, nnse. et& year ro rt&e Hmise equal mrhc uvabl proti ofd econipany der rhe Gii'r Aid sch me.

A 0th glynopro is&on fo u&au nlmsbecni& I dcd ndelin, &oalaarem nr.

I'2gc .it



Christ Church

Notes to the financial statements

For the year ended Sr july 2o22

16 FINANCIAL INSTRUMENTS

The Hou e hat cerrain financial as&era and finanaal liabibties of a M d rhar quahlj s basic Bnancial i srrumen s Basic Enanad insrrun& rr are i ir ally rccogni&cd

ar tr, nsacoon value and s bsequ ndy measured ar amo rise&I co&r Ccrrain orher fi ancMI insmtn&cnrs e held ar hir due, th gains a d losses bemg recognised

wirhin incom wl expendiru

Tl H set & he fogo sing fin nasl ins&ru&nw cs.

F', n I las I mea datl'irv I tlr* gl 1& r &ofli an i. lactivid

esrrnenrs

2021
G p
Cooo

50't P5

101&

Eooo

&6&,104

2022 loll
Th H Tt&c House

6'ooo Fooo

5497&9 50G, )98

504 525 4G&, &o4 549 7&9 506,398

Pi . n i lass t mess dat. orti d o tt

Cast& and castx equ «lenr

T adc debrors

A ounrtowedby Hous members

Arno mrs owed by Croup ndcrrd&ings

Acc ed i con&c

Orhc debrors

&M6x

2,931
&48

0
6,36&

119

&5,&&2

' 555

I&4

0
881

&59

1,403

1,74&

&48

2679
G,)6&

I72.

4.N6
&,488

I&4

5)t

881

&44

23,031 17,921 24,404 18,095

Fi rt ialliabiliti tl. tar 6 bti st n tarn. * red t o &is 6 * I

Notes p. yablc

Bank loses - including mure rhan & ) tr

Trad crcdicors

Amo&u&rs o d ta House hlembers

College conmbu non

Accru. Is 2nd deterred ncome

Orh «eduorr

90,000
&0,000

471

0

90,000

&0.000
1.1&6

41}
0

MN
0

90,000

&0,000

I 479

471
0

M 66

I

90,000
&0,000

&P94
4'I}

0

3,369
0

106,539 &OG, }97 &06,)IO &05,886

Fi&w ialli, biliti thnt m . d. tfai . I et

t'a r value cosr oF loan s Ip ) U5 G,)85 M)5 G, )85

3 SSS G,}85 3 555 G, )85

G ines Glows& on d& loan amp m rhe ye are disclored on rhc Face ol'rhc SOFA

RECONCILIATION OF NET INCOMING RESOURCES TO NET CASI I FLOW FROM OPERATIONS
202&.

Go p
oooo

101&

Croup

6 000

N tin* 87,770 87 7P

Elm nadonofno -N erring cmh tlo

esrm nc income

Gai in irwc onenr

En&lou Ic&&t d 010

Imcmrpay blenn ores

Irwcsrmem maaag mem uses

Suq&lu nle of htcd seers

(I creme)/Dec&case m s cl&

(I crease}}Dccrc, sc in I lm&r&

I crease/(Dccrc se) ~ c liro

Incrc,n mlin cl2ccredr I

Dcclc, I I pf is 0

Incwawl(D esse) I pens 0 sch

met�.

hliry

I')c re&as in loan mnp re&sr c

(18.&80)

(9o,&87)

(),o&o)

'&,073

5,787

9U
0

(&3&)

(G,yod)

UA47
18

(50)
'&, 1&6

(1,&l)0)

(r9, 596)

(88,)8ot

(&,417)
&,401
4, &07

909
(a &)

71

(Nol
0

(&9)

(448)

(1 53&1

N tml&p i I dby( di )op .dng tivid (&8,938) (r7.G50)

I'age +i
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Notes to the Fsnauein( stetemenrs

For the year ended 33 July g022

28 ANAI. YSIS OP CHANGI'3 IN NET DEBT

Al *tart of y
f.'ooo

G p

Cab Roo
Dooo

Gro p

N -ch

E'ooo

G oup

At d*fy m

6'ooo

Gr* p

Cash

1.0&rls lading clue. f'rer onc yc&

15,'lll

&OG, }85

(i,8&o)

(Io)

0
1,8&o

l},IG2

('0& 575)

Torsi
(9rn73) (r,87o) 2,8}o (90,2.I3)

ANALYSIS Ol' CASH AND CASH EQUIVALENTS
2012

6 000

G p

20'l l

f.'ooo

Group

Cash nr bank aad in band

Nocicc dcposirs (I ss rhan }nmnrhs)

Bal ik o rid laltl

r},362

0
Il, ln

Toc. I abnnd ash q i I 0

}o FINANCIALCOMMITMENTS

&3,362 l5,&tl

Ar p l ly he House has roral conmuun nrs under .cant gable pcrari g leases as fogo s

L d ndb ildi gs

payable i hin one yc

payablcb r&ee r o ndli years

payable in over h c years

1027.

6 000

9G7

},867

19,007

10&l

f.'000

923

&,G90

18,977

Torsi exp nd c io die y . or& 12nd, nd 1&ud&l ngopcrannglccsct, s f9581 (loin-lr. Iplrk).

Orher

pa&&llew du orle&ear

H»abl ber cn c and h c»ears

payabl no crti c&ens

l4

0

Torsi pa&dim«n rl yea un od cr opaao g lea s as Eiik (lolo-&cl El}l,).

19 l4

CAPITAL COMMITMENTS

Th rear nocpralcommirrn& nrsrh. rqu lisdosurc

RELATED PARTY TRANSACTIONS

'I'I c Hoase is parr ofrhec Ilrgiaic Linn r u& ofO I'ord Ala&anal intcrdcp ndenae& I c teen rhc U I ersky and of be Cog 8 n as, nn&cqu neo ofrhis

r larionstiip. For r porri g pu loses. rtie Uni er I& a I rtieorher Cogeg arc nor rrcar I os rclarcd parnesmrletincd in FRS rol

\I n&lxaof'die Go emi g Br&dy. ho are rhc rru reesofrhe Hnusc 2nd ala&art parrie as defi cdby FRS lol recci e rem nero aml fciliries as cn&plo&res of

rhcHo se D &ailsofrl aepaimcnrsand eimbc ede 1
r&sesascr sre e do loscds pa. Iyinrhce f1 &aci ~I arcrncnrs.

Dur grh )cern emb raofrhcGO'e ing8 dyil umd f2 4k (10&o lr El 9k) ro I eCa hcdral bluet Truer nifo&k(1020 at folk) mrheCOASTs

Fido nmnFuml ri no&on&la ma ach d

Thc 14 w nuy nrrr inro q & r& shanng arrangemcnrs cti an 0ftiaal Srudcnr. Ofticcrs fr he House or od& pcrso s empt yal b& the Ho se der Sr&rurc

XXYII(tl The Ha&&cheap op«roc& arh rhc fogo ng « Ii k mines o ned j iml& rb rrusrces nder ir 1 atmry 0 ner lupag cancnabcn ccn rhc rmsre

, n&lrh Hnu e. 2021 1011

f.'000 Coon

DRY ng

DA, rs

Dr l} Pa kinso

Dr El&erne

190 l}0
1}3 ln
3io }10
3&I

Alt tanratunpmpetricsarcmbtcr r s Iconrhedepartu of I rruo el'm rheH& sc Tlcm rcc pa» q&ar nt'ccofftoopar rh H s*onrhc

Ho re'so ncd hare ofrhc propcmc.

Ikipe 45



Christ Church

Notes to the financial statements

For the year ended St July soxx

33 CONTINGEIFF LIABILITIES

There arc no obbgar iona arising from e en s occur ing bein e rhe dare of' the balance sheet whose existence will b confi med o ly b) rhe occurrcncc of evenrs noc

wholly irh the House'1 comrol

FINANCIAL COMMITMENTS AND POST BALANCE SHEET EVENTS

On 50 ober 10&r Ch scChu ch and Thon&u Wois y Prop ny limited loincly old la d k&r &le lopmcnr Fora rord cons&deraoon ofFSGm&, v ch paymenrt

bar&g deterred o er 5)ears.

S&nce rhe year ead Chrisr Churclt Ca&hat al School has camcd our a conn&lrt on i h relevant &raff members on a pr pose) ro iri&&lm v from rhc Teachers Pension

Trusc detined be Frs&ccoon The coiwulration conclud d oil 4 No rmbcr lou and dic rldra at conti meri An ex tclurge wig bc quanriiicd and payable,

ocip, ad ro b &lue i Janu, cy 2013.

On io iVo embrr xon, d&c Ch, ray Com &isrion 6&r EngLand and )Vates issued an Oftiaal Warning ro Chrur Church in respccc oF rile oversighr

OFcorn
in rclanon

m rhe lb&pule irh Dr Pe c) 1 d rhe ranspsr ncy OF Chris Church's repose d accouna Chrisc Church's Go mmg Body has rakes signili anr srep co comply

irh rhe Cern niss&on's rccornmcndcd acoons. In J ne rois, ir commissioned titr Rr Hon. Dom nic G le e KC ro cha an indcpendcnr rev ew of rhc House's

govern nce nd has casured rhat dw accou rs For rhe yea end& g 9 July lost and rhe Annual Reporr comply ivirh rhe legal ettuiren&em ro ensu e rt&c chariry &s

accounrsble

On & Fcb saryloog rhc Housea&rcrcdinro. ninrcretc rat nrapmrh BarcL&ye Bankplc unde tv(lich t receives 3 m nri& LIBOR and pay&a lixedrarcoFinrerarol'

478)A The normndaniouncoi les, p sG&o i ches &piss tried&tax&tert) inarre& dexpi on& F bmar) xo)8 Arn Derobe xo22rbcgxr Mucofrllc

cercsr rare s ap ives tlual . r l&,&9&k, 1 reducrion of61 &60k since cite )car end.

ADDITIONAL PRIOR YEAR COMPARATIVES

55 CONSOI IDATED STATEMFNT OF FINANCIAL ACTMTIES FOR I HE YEAII ENDED )r JULY xox

Not *

L'nreslr c ed

Funds

Eooo

Rcsrncred

Fundi

F.'ooo

Fn&lo&ved

F. 000

201&

T tal

Oooo

INCOME AND ENDOWMENTS FROM;

Ch riubl ti ities.

Teach&ng, relearcl and rc idcnri. I

Cad&cd al School

CarhMral

0th ra ding I c n

Doaad* s. d legs I

I v t nar

Torsi remm agocaccd ro nco e

Orhc iacome

T t, lin on&e

34&1

G,439

1,0&4

48 0&

579

84

ro, SG&

,918

&.7

G,lily

&7

2& 671 7,366

&,417

r9, 485

(&7 504)

3 4&9

2 0&4

&63

IS&

2,&rg

&9696

h945
31 45'7

EXPENDITURE ON:

Teach ng, rrs arch. nrl rc da&rial

Orber &turin&ble am irics

Csrhcdral School

Ca hcdral

l7 871

1, IG&

1,&8&

t 5&'7

61,
&

168

21,38&

Gsd

2,46&

2 449

G dng k 6 .

Fundrs ing

Trad g expo Inur

Endo enr rn. &gc nc corn

lnreresr payable on I n no s

Tot I . p dit r

Go)

609
50

25,878 I 399

I 957

, &01

I 359

Gos

609
4A07
&,401

34,636

N&I o l(Exp dit )bf g, i (x,xod) & 967 («9 10) (1 DO)

Ncr gs 0 on i es&mcnrs

(1. sie&)FGuni n ompkx beano&linmm& nr

N t I coil&

ll, i}
2.G «D'~675) &,967

ltg, )80

86,4.1o

88,)go
t 53&

87,73a

461 (Sto) DS

N tmo tinf d forth ye.

Fu 8 b. 1.& i l&r nghr I' r trd

(x n)
(1, W)

i 127

n, oo8

86,8xg

587,82r
87,7ia

596,722

F nd car I d for . d. t 3& J ly
(2 310) &1 135

Seep g xxla ct&eC molils« I Sc, mc rul'imancial Aai csfo rb cur«ryea ro hid rhisn r comps .
674,639 68'1 454

I'sgr 46
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Notes to the financtat statemenrs

For the year ended Sl Jnly 2022

&ib PROPERTY INVEST&GENTS FOR THE YEAR ENDED U JULY aosr

Go p
Agricuhural

Eooo
Com nerci I

E'ooo

Res denoal

2nd Orher

E'000

202&

T &U

f.'ooo

Valuations srarroFycar
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ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED
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Report of the Governing Body

Year ended 3t July coze

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.

(t) (a) (S) (&) (6) (7)

The Ve Reverend Professor M.W. Per

Canons:

The Reverend Canon Professor N.J. Biggar

The Reverend Canon Professor S.R.I. Foot

The Reverend Canon Professor G.D. Ward

Canon Professor C. Harrison

The Venerable J.P.M. Chaffe

The Reverend R.C. Peers

Students:
Professor R.B. Rutherford

Professor R.L. Judson

Professor I.M.C. Watson

Professor E.J.F. Sim son

Professor S.D. Howison

Professor M.J. Edwards

Professor M.D. McCulloch

Professor D. Obbink
Professor S.L. Rowland-Jones

Dr B.E. Jack
Professor D.P. McDonald
Professor S. Neubauer

Professor B.Parkinson

Professor E,M.C. Tandello-Coo er

Dr D.P. Moran

Professor G. Wilkinson

Professor R.L. Davies

Professor Sir J.I. Bell

Professor G.A. Johnson
Professor J,G.E. Cross

Dr A.J. Clark

Dr B.W, Youn

Professor J.J. Davis

Professor M.C.A Bose

Professor J. Yee

Professor A. Kuhn

Mr J.C.F.S. Lawrie

Professor D. Aarts

Professor S.J. Cra
Professor R. Wade-Martins

Professor J.K. Schear

Professor E.G.W. Keene

Professor S.C. Mortimer

Professor K. McGex

Ms P.A. Linikres-Hartley

Mr K. Sternber

Ms L. Elder

Professor S. Dadson

Professor S. L. Newstead

Professor K.C. Kin

(resi ned 6 Feb roar)

(retired ~o Se t coze)

~ ~

~ ~

~ ~

~ ~ ~
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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. Sedlacek

Mr M. Coote
Professor Y. Gal

Dr J Allison

Dr S Duncan
Professor S Grahl

Professor M Holwe

Professor C Kennefick

Professor Y Nakatsukasa

Dr L Brassart

Dr E Smith

Professor N. R. Mean o

Dr F. Giusti

(resigned z Se t zozr)

(resi ned ~o A ril zozr)

(resi ned t Oct zozt)

(a ointed t Se t zozz)

(a ointed t Oct zozt)

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.

(*)

(z)

(3)

(4)

(s)

(6)

(7)

(8)

(9)

House Committee

Finance Committee

Academic Committee

Development Committee

Salaries Board

Grants Committee

Benefices Committee

Equality and Diversity Committee

Welfare Committee

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 I. Asquith, Mr H. Crisp, Ms K Paterson.

HOUSE SEMOR STAFF

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

A The Dean

B The Senior Censor
C The Junior Censor

D The Treasurer

E The Steward

F The Censor Theologiae (in place of the Dean,
when necessary)

The Ve Reverend Mart Percy

Pro essor Dirk Aarts

Pro essor Kevin McG
Mr james Latvrie

Ms Pauline Linieres-Hart

The Reverend Canon Professor Sarah Foot
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HOUSE ADVISERS

Investment managers

Oxford University Endowment Management Limited

z7 Park End Street, Oxford, OXr rHU

Investment property managers and principal surveyor

Savills (LB&Pl Limited Chartered Surveyors

Wytham Court, rt Westway, Oxford, OXz oQL

Auditor

Critchleys Audit LLP

Beaver House, z3-38 Hythe Bridge Street, Oxford, OXr zEP

Bankers

Barclays Bank pic

Business Banking, 4+ Floor, Apex Plaza, Forbury Road, Reading, Berkshire, RGu rAX

Solicitors

Blake Morgan LLP

Harbour Court, Compass Road, North Harbour, Portsmouth, Hampshire, P06 4ST

Mills R Reeve LLP

Francis House, trz Hills Road, Cambridge, CBz rPH

Address

Christ Church, St Aldate's, Oxford, OXz rDP

Website

www. chch. ox.dc. wk
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Christ Church

Report of the Governing Body

Year ended 31 July zozr

The Members of the Governing Body present their Annual Report for the year ended 3i July zozi under the Charities Act

zoii 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 Viii in ip46. Statutes were conferred by the Christ Church Oxford Act,

i867 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 iy August zoii (registered number ii434zg).

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 z to 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing documents

The House is governed by its Statutes, dated i6 March zoii.

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 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 cominittees 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 Sta&

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 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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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 use of space, and other domestic matters.

~ The Finance Cominittee considers maners relating to the property and investments of the House, and questions

involving the overall financial policy of the House.

~ 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.

~ 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 Committee considers questions of reasonable charitable donations under Stat. XXXI.3.(v) and of grants for

members of the Governing Body, Lecturers, Junior Research Fellows and Senior Scholars.

~ The Benefices Committee exercises the Governing Body's right to present to vacant benefices in the gift of 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 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 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 g(a) of the House's statutes, certain powers are reserved to the Dean and Chapter in respect of:

(i) the Cathedral Church and its fabric and appurtenances, including the Chapter House; and

(r) the Cathedral Chaplains, Organist, Lay Clerks, and Choristers, and other officers oF the Cathedral Church; and

(~) 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 zo to zi 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 I.imited, 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 achieveinents 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 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 scienrific 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 y67 undergraduate and z&g

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 educa. tion 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 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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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 five new Junior Research Fellows, an

Official Student in Economics, and a Fixed Term Student in Italian, all starting in September/October zozi. 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 zozo, having paused For three months due to the initial pandemic lockdown. The
refurbishment of the Old Library and Canterbury i R z 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 programine 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 Brilliant 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. 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

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.

A Covid Student Support Fund was launched, which offered additional support to students throughout the pandemic,

including enabling the purchase of IT equipment.

Over the summer of zozo, 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 indusivity 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 ERD we furthermore note the BAME Graduate Scholarship in

Law, and the BAME Outreach and Student Support Postdoctoral Fellowship.

A Welfare Committee 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 lneqe. 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 zozz. Governing Body continues to explore potential capital plans including in relation to Library provision for
students, graduate student 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 zozs. 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 PERFORCE
469 undergraduate students were enrolled during the academic year zozo-zozi (zoI9-zo: 467), although the majority of
undergraduates and a significant number of graduate seudents 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, I35 (zoI9-20: Izi) were finalists who completed their degree courses; 92.6% gained Firsts or
2.IS (20I9-2,0: 92%).

292 graduate students were following courses of study during the academic year 2020-2,02I (20I9-20: 2,2,5). Of these, 78 (zoi9-
zo: 4I) completed Masters/BCL degrees and zi completed doctorates (zoi9-zo: z8).

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 this possible. As a result over I50 000
people have watched services at Christ Church since we began.

Pupil numbers at the Cathedral School Fell slightly during the year from I5I in Michaelmas Term to I48 at the end of Trinity
Term. The number of Cathedral Choristers was zi throughout the year. A total of Iz scholarships were gained by this year' s

leavers (zOI9-20: I3). The School lost fi59k of Fee income due to the pandemic in the form of fee discounts, reductions and

deferrals (of which 577k 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 SI35k.

The Cathedral School was able to keep tight control of costs during the year with the result that it limited its overall loss to

53k.

Voluntary income as fundraising amounted to Xz, II8k (zoI9-zo: 52,5I7k) which excludes all pledges and the notification of I6
new legacy bequests (7 for zoi9-zo). With the continued restrictions of COVID, overseas trips and all in-person events were

postponed or cancelled except the Boat Club Dinner in June zozi. 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 I3.7% (20I9-20: I4%). 97% of the zozi leavers contributed a Leavers' Gift (zoi9-zo:
98%). The Board of Benefactors gained three new members in zozo-zi (zoi9-zo: 4), and there are now 397 members of the

Board.

Development costs (including salaries of staff in the development office, and organisation of alumni and donor events)

amounted to 56o3k, representing a 4% reduction on the previous year (2019-20: 5626k). 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 f32,457k (2,0I9-20: 536,054k) was 53,597k lower than zoI9-zo, a I0% decrease.

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 f8,6I6k, a reduction of fz, 660k (-24%) compared to the previous year (2oI9-2 o: XII,276k). The cost of undertaking these

charitable activities in the year was f27,9I5k, a reduction of X8I8k (-z.8%) compared to the previous year (zoi9-zo: 528,733k).
There was an overall operating deficit of fi9,z99k (zoi9-zo: 5i7,457k) 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 f8,6I6k comprising fee income of 53,5I9k, which was II% higher than the previous year,

college residential income oF 52,647k which was I5% higher, combined income From the Cathedral and Cathedral School of
52, I77k was z0% lower and visitor income of XI03k was XI,656k lower than the previous year (zoi9-zo: SI,759k) as a result of
the Covid-I9 pandemic.

Fundraising income (which includes both income and capital donations) was Xz, ii8k, I6% lower than zoI9-zo. Capital

donations of Q,427k were 3o% lower (zor9-20; 52,030k) while income donations of 569ik were 45% higher than zoi9-zo

(@87k).

Non charitable trading income of fi8zk was f893k lower (20I9-20: fi,075k), whilst charitable conference incoine of f57k was

fI,I4zk lower than zoi9-zo as a result of the pandemic.
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Income from investment assets of fi9,596k was 2/o lower than the previous year (zoi9-zo; fzo, o79k) due largely to a slight
Fall in other investment income (-f427k) while income from commercial property remained flat.

Other miscellaneous income of fI,945k includes a total of f9z8k received in the year From the Coronavirus Job Retention
Scheme in relation to staff on Furlough. All those stafF were paid Ioo /o of their basic pay during the Furlough period. Also
included is f7zok insurance settlement,

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 f34,636k was fi75k higher than zoi9-zo (f34,461k).

Expenditure on charitable activities of fz7, 9I5k was f8I8k lower than the previous year. Maintenance and refurbishment
expenditure on college buildings of f3,082k (2,0I9-20: f4,8I4k), was fI,73zk 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 I Bc z
staircase refurbishment (f66k), and Picture Gallery repairs (fzook). Other projects undertaken included; Chapter House
fz35k, Cathedral I,ighting (f229k), Archive extension (fI88k) and upgrade of the fire alarm system (5I44k). Rent, rates and
insurance of f777k is f4ik higher than zoi9-zo, which includes the rental of u7 St Aldate's, Oxford, a 79 bed residential
staircase occupied by the House on a 4o year long leasehold basis. Following a review of its Outreach and Access activities in
zoi7-I8, a number of new initiatives were implemented in this area. zozo-zr is the fourth year of a 5-year project and saw
expenditure fall by f74k to f3z6k, 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 Ioz. The net movement in the year is a reduction of f448k, being a reduction for OSPS of fz74k, a reduction For
USS of fI63k and a reduction for the TPT of frok. (2,0I9-20: OSPS reduction oF f6rk, USS reduction of f870k and fIIIk For
TPT amounting to fr, o4zk). The total pension scheme deficit liability as at 3I July zozi recognised in these financial
statements as required by FRS Ioz has thus reduced from f3,439k to fz, 99Ik (USS: fr, 385k, OSPS: fr, 505k, TPT: fIoik),
producing a net reduction in Funds available to the House of f2,99Ik.

The cost of generating Funds in zozo-zI was f6,7zrk (zoI9-zo: f5,728k), f993k or I7/o higher than the previous year. Interest
payable of fI,402k (zoi9-zo; fI,z44k) was fI58k higher than zoI9-zo and represents the interest payable on f4om loan notes,
bearing a coupon of 2,.567/o, which were drawn down in September zoi6, on fi5m loan notes, bearing a coupon of 2.0I /O,

which were drawn down in November zoi9 and fi9.z5m loan notes bearing a coupon of z.r6/o which were drawn down in
May zozi. Investment management costs of f4,I07k were fr, u4k higher than the previous year due mainly to increased
maintenance and refurbishment expenditure incurred on the House's investment properties. Fundraising costs of f6o3k were
4/o lower than 20I9-20 (f6z6k), f24k due to the allocated share of the reduction in the pension deficit liability. Direct costs
of f537k were 8/o lower than zoi9-zo due to the impact of the Covid-I9 pandemic on UK and overseas travel and Fundraising
events (zoi9-zo: f58rk).

The adoption oF FRS Ioz also requires the recognition of the fair value of complex financial instruments. In zoo8, the House
entered into an interest rate swap with Barclays Bank pic, under which it receives interest at 3-month LIBOR and pays a fixed
rate of interest of 4.783 /o. The notional amount of the swap is fIom and expires on I February zo38. The fair value cost of
unwinding this interest rate swap as at 3I July zozI has been provided at f6,385k (zoi9-zo: f7,9I6k), a reduction in the year oF
fI,53Ik.

Result for the year

The consolidated net funds of the House rose by f87,73zk in the year (zoI9-zo: f8,794k), the net increase is attributable to:

2020-2I 20I9-20

~ Unrestricted funds (f 2I3k) (f 1,37ik)
~ Restricted funds f I,I27k (f 88k)
~ Endowment funds (*) f86,8I8k f Io,253k

(*) Including total investment gains in the year of f88,38ok (20I9-2,0: f8,455k).

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 f684.4m (zor9-zo: f596.7m). This includes
endowment capital of f674.6m and unspent restricted income funds totalling fIz.im.
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The House's free reserves at the year-end amounted to a deficit of+,zrllk (zoz9-zo: 54,ro7k deficit), representing retained

unrestricted income reserves excluding an amount of 56,&,gk For the book value of fixed assets less associated funding

arrangements and designated reserves at the year end amounting to fi,494k (2,019-2,0: f733k). Governing Body has set a target

to increase free reserves by X5ook pa in its 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 ft,494k at the year end included @3k 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,

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

Pandemic Effective implementation of government policies; support For

research into effective treatment and vaccination. Insurance

(where possible)

Recruitment of staff (academic and non-

academic)

Terms and conditions of service reviewed regularly

Reputational risk from lapses in academic
standards

IT network and data security

Monitor admissions procedures, student satisfaction and

exam results

IT managed jointly with Pembroke Bc St Peter's College.
Investment in eo le and hardware/software

Disaster Recovery planning procedures reviewed regularly, liaison

with emer en services

6. Decline in
endowment

purchasing power of the Diversified portfolio and close oversight from the Investment

Grou

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 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.
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Investment policy and strategy are set by the Governing Body as advised by the Investment Group from time to rime 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 5674.6m (zor9-zo: $587.8m), net of 59o.om loan notes. Investment returns were

strong, with a total return on the House's investments after fees and interest on the loan notes of+i6.3% (zoI9-? 0,' +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 i August zoot 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 3.2,5% stated in this policy.

The equivalent of such 3.z5% 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 aluinni.

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 zozo-zi 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 third 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 zozi-zz, 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 ffom 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 l.earning to all those who have the potential to benefit from them the most.

We also continue to make plans for the House's 5ooth anniversary in zoz5, 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 I.ibrary and Picture
Gallery, as well as to explore options to increase housing provision for graduate student, will likewise form part of the 5ooth
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 corning
academic year, with extensive preparations in place to allow for the safe return of students in Michaelmas Term zozi, This

Page iz



Christ Church

Report of the Governing Body

Year ended yz July zozz

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 circumstances.

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 ion: The
Financial Reporting Standard Applicable in the UK and Republic of Ireland (FRS ioz).

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:

~ 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 ioz, have been followed, subject to any material departures

disclosed and explained in the financial statements;

~ state whether a Statement of Recommended Practice (SORP) applies and has been Followed, subject to any material

departures which are explained in the financial statements.

~ prepare the financial statements on the going concern basis unless 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 zorr. 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 oi December zozi 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 pi July zond which comprise the

Statement of Accounting Policies, the Consolidated Statement of Financial Activities, rhe 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 ioz: 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 and charity's affairs as at 3r July 202i and of the group's income and

expenditure For the year then ended;

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

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

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 i:he Governing Body's use of the going concern

basis of accounting in the preparation of the financial statements is appropriate.

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

individually or collectively, may cast significant doubt on the charity's ability to continue as a going concern for a period of at

least rz inonths 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 audit of the financial statements, our responsibility is to read the other information and, in doing so,

consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in

the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material

misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material

misstatement of the other information. IF, based on the work we have performed, we conclude that there is a material

misstatement oF this other information, we are required to report that Fact.

We have nothing to report in this regard.

Matters on which we are requited to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities Act zori requires us to report

to you if, in our opinion:

~ sufficient accounting records have not been kept;
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~ 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 I set out on pages 17-2I], tile Members

of the Governing Body are responsible for the preparation of the financial statements and for being satisfied that they give a
true and fair view, and for such internal control as they determine is necessary to enable the preparation oF'financial

statements that are Free from material misstatement, whether due to Fraud or error.

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

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Members of the Governing Body either intend to liquidate the Charity or to cease operations, or have

no realistic akernative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under Section r~ of the Charities Act zou 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

statements or the operations of the charity, including Charities Act zori, Office for Students and Oxford University

requirements, taxation legislation, data protection, employment and pensions, planning and health and safety legislation;

we assessed the extent oF compliance with the laws and regulations identified above through making enquiries of
management and, where relevant, inspecting legal correspondence; and

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

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

understanding of how Fraud might 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 mitigate 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;
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tested journal entries to identify unusual transactions;

assessed whether judgements and assumptions made in determining the accounting estimates were indicative of
potential bias; and

investigated the rationale behind significant or unusual transactions;

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

included, but were not limited to:

agreeing financial statement disclosures to underlying supporting documentation;

reading the minutes of meetings of those charged with governance;

enquiring of management as to actual and potential litigation and daims;

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. uk/auditorsresponsibilities.

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 i~ of the Charities Act zoic

and the regulations made under section rg4 oF that Act. Our audit work has been undertaken so that we might state to the

Meinbers 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 izn, of the Companies Act zoo6.
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Statement ofAccounting Policies

Year ended gr July zozx

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 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 resuks and

financial position of the charity and each of its material subsidiaries for the reporting year are disclosed in note ry.

Basis of accounting

The House's individual and consolidated financial statements have been prepared in accordance with United Kingdom

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

The House is a public benefit entity For the purposes of FRS ioz. 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 ioz' (The Charities SORP
(FRS ioz)).

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-i9 pandemic has had a significant impact on the operations of the House. Teaching, supervision and

examining resumed to some extent in Michaelmas Term zozo, 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 zozr 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 zozo. 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 &i July zozr were fr~.zm plus a further @9.om 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 ineeting 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 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 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

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

6. 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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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.

7. 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 io its working condition For its intended use and amounting

to more than fzo, ooo together with expenditure on equipment costing more than fxo, ooo 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.

S. 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

I.easehold properties

Building improvements

Equipment

Books

so years

)o years or period of lease if shorter

Io —30 years

3
— io years

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 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 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 rom not to disclose transactions before i January zor3 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.

ro. 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.

Page i9



Christ Church

Statement ofAccounting Policies

Year ended 3I July zozI

Other unquoted investments are valued using primary valuation techniques such as earnings inultiples, 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 '~ins 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 zoo8 to fix the cost oF its debt for 3o 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

IZ.

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

Debtors and creditors that are receivable or payable in more than one year and not subject to a market rate of interest are

measured at the present value of the expected Future receipts or payment discounted at a market rate oF interest.

Stocks

I3.

I4.

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 ihe 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 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 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 perinitted 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 circuinstances 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 capital.

r6. Pension costs

FRS roe 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 agreeinent 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 z8 of FRS

rod. 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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Consolidated Statement of Financial Activities

For the year ended 3I July zozr

Notes

Unrestricted

Funds

5'000

Restricted

Funds

5'000

Endowed

Funds

f'000

2,02I
Total
k'000

2.02,0
Total

f.'OOO

INCOME AND ENDOWMENTS FROM:

Charitable activities:

Teaching, research and residential

Cathedral School

Cathedral

Other trading income

Donations and legacies

Investments:

Investment income

Total return allocated to income

Other income

Total income

4
IS

5

6 439
2&QI4

48

I82

II2

84

IO, 865

I,9z8

zI,672

I04.

579

27

6,639

I7

7,366

I 427

I9,485

(I7 504)

3&4I9

6,439
2,)OI4

I63
ISz

z,II8

I9,596

»945
3»457

8,564

»374
338

I&075

2, 5I7

2,0,079

I&I07
36,054

EXPENDITURE ON:

Charitable activities:

Teaching, research and residential

Other charitable activities

Cathedral School

Cathedral

I7 874

z,46I
2)ISI

4&507

624

z68

22,38I
624

2,46I
2&449

23&I35

798
2,796
?.&004

Generating funds:

Fundraising

Trading expenditure

Endowment management costs

Interest payable on loan notes

Total expenditure

603

609
I50

23&87S 5)399

3 957
I&402

5&359

6o3
609

4&I07

I)402,

34,636

6z6

865

2 993
I&?.44

34,46I

Net Income/(~enditure) before gains (z&zo6) I)967 (i&940) (z&I79) »593

Net gains on investments

(Losses)/Gains on complex financial instruments

Net Income

I2,
& I3

z6 I,53I

(675) I&967

88,380

86,440

88,38o

I153I

87&732

8 455

(I,z54)

8,794

Transfers between funds 20 46z (840) 378

Net movement in funds for the year

Fund balances brought forward

Funds carried forward at 3I July

20

(zi3)

(»I07)

(x,320)

I&I2,7

II&008

86)SI8

587,82I

87,732

596)722

8&794

587,9z8

Iz&I35 674&639 684,454 596&722,

See note 35a for the Consolidated Statement of Financial Activities for the prior year.
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Consolidated and College Balance Sheets

As at 3r July soar

Notes

2,02,I
Group
f ooo

202,0 202I 2020

Group The House The House

5'ooo 5'000 f.'ooo

FIXED ASSETS
Tangible assers

Property investments

Other invesuuenrs

IO

I2

I3

I5)344
304)9I8

46I,zo4

t7,48I

248 & 329

395,996

I5,338

258)244

506)398

I 7&47I

222, I67

4zo, 8oj

Total Fixed Assets 78»466 66I 806 779&98o 66o,445

CURREAK ASSETS

Stocks

Debtors

Cash at bank and in hand

I6
SI3

3)060

I5)2,I2,

3,732

I4 325

766
4,862

I4,936

768

4&979

i3,676

Total Current Assets I9)085 IS,z8I 20,564 I9 423

LIABILITIES
Creditors: amounts falling due within one year 6,669 6 939 6&574 6,746

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

Iz,4I6

793,882

II&342. I3&990

673,I48 793)970

I2,677

673,rzz

CREDITORS: falling due after more than one year t8 Io6,385 72,9I6 I06)385 72, )9I6

Provisions for liabilities and charges

NET ASSETS BEFORE PENSION LIABILITY

I9 52

687 445

7I

600,26I

52

687,533

7I

6OO, I35

Defmed benefit pension scheme liability

TOTAL NET ASSETS

2)99I 3 439 2&99I 3 439

684&454 596&722 684)542 596&696

FUNDS OF THE COLLEGE

Endowment funds

Restricted funds

Unrestricted funds

Designated funds

General funds

Revaluation reserve

Pension and loan swap reserve

2,0

20, 24

674,639

Iz&I35

»494
»OI3

4)549
(9 376)

587,8zr

Ir, oo8

733

3,966

4 549
(Ii 355)

674,639

Iz&I35

»494
5)650

(9,376)

587,82)

ii,oo8

733

8,489

(II 355)

684&454 596,7zz 684,542 596,696

The financial statements were approved and authorised for issue by the Governing Body of Christ Church on or December zozi.

The Reverend Canon Professor Sarah Foot

Censor Theologiae

Mr James Lawrie

Treasurer
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Consolidated Statement of Cash Fits
For the year ended 31 July 2,oar

Notes

2,02,I
5,'ooo

2020
5'000

Net cash provided by' (used in) operating activities 27 (IT 6$0) (I5 743)

Cash Rows kom 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

I9,596
35&ooo

(I,4oz)
(4&I07)

I&$33

(93)
I3&I90

(46,607)

20,079
15&000

(»244)

(2&993)

(922)

rr, 498

(z8,690)
I7&IIO tz, 738

Cash flows f'rom flnancing activities

Repayments of borrowing

Receipt of endowment

Net cash provided by (used in) Rnancing activities

I&42,7
I&427

2,,030

2&030

Change in cash and cash equivalents in the reporting period 887 (9»)

Cash and cash equivalents at the beginning of the reporting period I4&32$ t5&300

Cash and cash equivalents at the end of the reporting period I5&2I2 I4,325
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Notes to the lxxxancial statements

For the year ended 3z July soar

INCOME FROM CHARITABLE ACTIVITIES

Teaching, Research and Residential

Unrestricted funds

Tuition Fees - UK and EU studenrs

Tuition fees - Overseas students

Other fees

Other Office I'o r Students support

Other academic income

College residential income

Charitable visitor income

2.02.1

f, 'ooo

I 98$

1,132

402

110

2 707
103

2020
f'000

1,8$9

928

$3

343

89

3 $33

~6, 39 ~8,
Total Teaching, Research and Residential 6,439 8,$64

Unrestricted funds

Cadiedral School income

Cathedral income

2,014 2 374
48

6

A total of f43k (Io19-Io:f94k) was received in the year From the Coronavirus Job Retention Scheme by rhe Carhedral School and Cathedral.

Restricted funds

Cathedral income 4

4
Endowed Funds

Cathedral income 10

IO

23I77 2 712

Total income From charitable activities 8,6x6 11,276

The above analysis includes f3,519k received From Oxford University from publicly accounrable funds under the Collegiate Funding Formula Schctue (Ior9-Io:
fl, nok).

Under the terms of the undergraduare student support package offered by Oxford University to studenrs from lower income households, the House's share of the

Fees waived amounted to fok (Ioi9-2o: fok). These are not induded in the fee income reported above.

DONATIONS AND LEGACIES

Donations and Legacies

Unrestricted funds

Restricted funds

Endowed funds

202I
f'000

112

579~4
2,xx8

2020

oooo

110

377

2,030
2, t17

INCOME FROM OTHER TRADING ACTIVITIES

Unrestricted fis nsis

Subsidiary company trading income

2,02I
f,'ooo

2020

f,'ooo

x82 1,075
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4 INVESTMKNT INCOME

Unnstncted funds

Agricultural rent

Bank interest

Other interest

202I
5'000

78

5

I

84

2020

oooo

66

56

I

123

Restricted fu nd
Other interest 27 23

Endesssedfu nds

Agricultural tent

Commercial rent

Other property income

Equity dividends

Other investment income

652

5,II9
' 775

573

u, 366

703

4,8o4

2,046

587

II,793

,48 I9 933

Total Investment income I98596 208079

OTHER INCOME

Unrestricred fu nds

Orher miscellaneous income

202,I
4'000

I8928

2020

Eooo

I,09I
1,09I

Restn'ctedfisnds

Other miscellaneous income 17
17

I6
I6

A total of 1929k (aot9-Io; 59I4k) 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 staff costs allocated ro:

Teaching, research and residenrial

202I
E ooo

8,r46

2020

Eooo

7,890

Orher direct costs allocated to:
Teaching, research and residential

Other charitable activiries

Cathedral school

Cathedral

r»593

624

»393
»449

r2, ,623

798

2,730

2, ,004

Support and governance costs allocated to:

Teaching, research and residential

Cathedral school

Total charitable expenditure

2,,642

68

2,622

66~| 28,733

Expenditure on generating funds

Direct staff costs allocated to:
Fundraising

Trading expenditure

Invesunent management costs

375

328

84

393

350

Other direct casu allocated to:

Fundraising

Trading expenditure

Invesunent management costs

Interest payable on notes

r52

2,00

3 724

r,402

t54

433

2,72,7
r, 244

Support and governance costs allocated to:

Fundraising

Trading expenditure

Invesunent management costs

Total expenditure on generating funds

76
8t

299

79
82

266

5,728

Total expenditure 34,636 34,46r.

The House is liable to be assessed for conuibution under the provisions of a. nesv replacement for Statute XV of the University of Oxford. The scheme has been

approved by the Council of the University, Congregarion and Her Majesty in Council. The papers agreed by Council dearly set out that the charge due for a year is

payable in that year so therefore; no liability in respect of 202o-2t exists. No provision has therefore been made in these accounts. The Contriburion Fund is used to

make grants and loans to colleges on the basis of need.

The teaching, research and residential cosrs include College Conrriburion payable of f564k (20r9-20: +77kb
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ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Generating

Funds

f'000

Teaching Public

and Worship, Choir

Research Ik Choir School

f'000 Eooo
Heritage

f'000

ZOZI

Total
f ooo

Financial administration

Domestic administration

Human resources

IT
Endowment management

Depreciation

I,oss/(profir) on 6xed assets

Loan inreresr payable

Other 6nance charges

Governaace cosrs

225

64

12.

149
I

1,402

5

0

x,858

z58

6z3

40
3t6

84o

497
19

49
2,642

68

68

483
687
40

328

149
909

I&899

2.4
49

4,568

Generaring

Funds
f'ooo

Teaching Public

and Worship, Choir
Research 5r Choir School

f'000 f'ooo
Heritage

f'000

2020
Total

f'000

Financial adminisuarion

Domestic administration

Human resources

IT
Endowmem managemenc

Depreciarioa

Loan interesc payable

Other 6nance charges

Governance costs

227

59

12

115

2

1,244
12

1&671

zo8

579

44
351

839

502

49
50

2,622 66

435
638

44

115

907
x,746

6x

0 4&359

Financial and domestic administration and IT costs are attributed according to the estimated staff time spent on each acdvity.

Depreciation costs and profit or loss on disposal of tixed assets are attributed according to the use made of rhe underlying assets.

larerest and orher finance charges are amibuted according to the purpose of the related financiag.

Governance costs comprisei
Auditor's remunerarion - audit services

Auditor's remuneration - other services

Other governance cosrs

2021
f'ooo

47

2020
f'000

43

49 50

No amount has been included in governance costs for the direct employment costs or reiinbursed expenses of the House's Fellows on the basis that rhese payments

relate to the Fellow's involvement in the House's charitable activities. Derails of the remunerarion of rhe Fellows and their reimbursed expenses are included as a

separate note within these financial statements.

8 GRANTS AND AWARDS

During the year the House funded academic awards and bursaries to students from its resmcted and unrestricted funds

as follows:

202.1

f ooo
2020

f.'ooo

Unrestricted funds

Granrs m individuals:

Schobrships, prizes and grants

Bursaries and financial assistance awards

Total unrestricted

x6x

164

97

33

130

Restricted funds
Graars m individuals:

Scholarships, prizes and grants

Bursaries and financial assistance awards

Total restricted

398

709
294
6z8

I&107 922

Total grants and awards I&271 1,052

Within the bursaries and 6nancial assistance awards Figure above, is the cosc to the House of the Oxford Bursary Scheme. Undergraduate students of the House

received ftork (zozo: fr14k). Some of those studenrs also received fee waivers amouming ro fok (zozo: fok).

The above costs are included within the charitable expenditure oa Teaching, Research and Residenrial.
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STAFF COSTS

The aggregate staff costs for the year were as follows.

202I
f'ooo

2020
f'000

Salaries and wages

Social security costs

Pension costs:

Defined benefit schemes

Pension deficit liability movement (note 24)

Redundancy cosrs

Other benefirs

733

I)4II
(448)

833

732

r.,466

(994)

829

20,388 IO,OI2

Staff costs of 5rr92k (Ior92o: fr I4rk) inc)uded in total Cathedral cosrs, which included redundancy paymems off 9k (20r920: anil), and fr 79ok (201920:
fr, 999k) included in total Cathedral school cosrs are not included in the aggregare payroll costs shown above.

The average number of employees of the House, excluding Trustees, on a full time equivalent basis was as Follows: 202I 2020

Tuition and research

College residenrial

Trading and visiror

Cathedral

Cathedral School

Fnndraising

Supporr

63
II0
26

I7
66

3

79

63

123

20

I7
68

4
83

Tond 354 38o

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

University Lecturers

CUF Lecrurers

Faculrv Lecmrers

Orher ~caching and research

Other

22

26

2,2

r6

12,

Toral 36

The following information rehtes to dte employees of the House exduding the House Trustees. Details of dte remuneration and reimbursed expenses of the House

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

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

contriburions) Falling within the following bands was:

f60,oor-f 7o,ooo

f 70,oor-f 80,oor

f8o,oor-f90, 00r

.frao, oor-f I3o,oor

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

In defined benefirs schemes

In defined comriburion schemes

Io Io

The House's contriburions to defined comriburion pension schemes totalled
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ro TANGIBLE FIXED ASSETS

Group

Cost

At stan of year

Addidons

Disposals

TIansler

Leasehold

land and

buildings
2'000

4'7

Freehold

land and

buildings

8000

I5,838

3

(I,3zo)

0

Plant and

machinery

Eooo

S,z77

89

0

Total
f.'000

24&532

92
(1,320)

At end of year ~38 66 ~3.3

Depreciation and impairment

Ar srart ofyear

Depreciarion charge for the year

Depreciadon on disposals

4, lz8

6oo
2,923

309

7105r

909
0

At end of year ~&*8~~6
Net book value
At end of pear 4r7 9&793 5&I34 r5&344

Ar. srart of year 4I7 II,7lo 5 354 I7848I

The House

Cost

At srarr of year

Additions

Disposals

Transfers

Leasehold

land and

buildings

F.'000

4I7

Freehold

land and

buildings

8000

I5,839

3

(1,32,0)
0

Plant and

machinery

8000

S,z5I

9I
0

Total
5'000

24,507

94
(r,320)

0

At end of year ~~4* ~383 ~8
Depreciation and impairlnent

At sntn of ymr

Charge For the year

4,I30

599

2,906
308

7,o36

907

At end of year

Net book value

At end of pear 4I7 9&793 5&rzS I5,338

Ar stan ofyear 4I7 II,709 5 345 r7347I

The House has substantial long-held hisroric assets all of which are used in che 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 arrefacrs. Because of rheir age and, in

many cases, unique nature, reliable historical cost inl'ormation is not available For these assets and could not be obtained except at disproporuonare expense.

However, in the opinion of rhe Trustees rhe depreciated historical cost of these assets is now immaterial.
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xr HERITAGE ASSETS

The House holds a collecrion of early printed books, manuscripts and photographs, circa 65o paintings, circa 3,ooo prints and circa z,ooo dnwings, a collection of
I8th and r9rh cenuuy English glass and a number of Russian icons of rhe ryrh and r8th cenrury. All of these were donated to rhe House benveen tyro and t980 on

the understanding that it will preserve them and make them accessible to scholars and, within appropriate limits, to Inembers of the public. Heritage assets are held

at historical cost which in the opinion of the Trustees is now immaterial. The Trustees consider rhe cost ro carry out a valuation of these heritage assets held would

nor be commensurate with the benefir to rhe users of rhe financial sratemenrs.

Christ. Church is one of the major research libraries in the world, home to many thousands of priceless documenrs and collections. They encompass a vast array of
rare and unique materials in a number oF Formats, ranging From illuminated manuscriprs and early printed books m family papers, maps, artefacts and images. These

collecuons support research by members of Christ Church and Oxford University, as well as an inrernanonal community of scholars.

Chrin Church is unique among rhe Oxford and Cambridge colleges in possessing an impornnt collecrion of Old Master paintings and drawings, housed in a

purpose-built gallery oF considerable architectural interest. The Picture Gallery is open to members of the public, Christ Church and Oxford University and rhe Old

Masrer collection has been on view to rhe public since r768. No marerial acquisitions or disposals have occurred over the last 5 years.

Iz. PROPERTY INVESTMENTS

Group

Agricultural

f'000
Commercial

f'000

Residential

and Orher

f'000

202,I
Total
f'ooo

2020

Total
f'000

Valuation at start of year

Additions and improvements at cost

Disposals

Revaluation gains/(losses) in the year

98 994

3»074
(z,968)
II,239

II7,4II

2, 970

(4,045)

7,220

3I 924
0

4 099

248)329
42&t)44

(7&t&23)

22)558

I,I3,055

z$, 86r

(I,963)
II,376

Valuation at end of year I4$339 123,556 36,023 304)9I8 248, 329

The House

Agriculnual

f'000
Commercial

f'000

Residemial

and Other
f'000

202I
Total
f'ooo

2020

Tonl
f'ooo

Valuation at start of year

Additions and improvements at cost

Disposals

Revaluation gains/(losses) in the year

yz, gz9

I7,$63

(z,968)
II,2,39

II7,4I4
2 970
(4,045)
7,2I9

3I 924
0

*099

222, 267

20)533

(7 023)

22&557

r87, z06

25, 548

(I,963)
II,376

Valuation at end of year 98,663 123,558 36,0z3 258,244 222, I67

A formal valuarion of rhe agriculmral, commercial and residenfial properries was prepared by Savills (L/$IP) Limited as at 3I July zozt.

In addition to the direcr property investments stated above, rhe House holds a tonl of f4z.om of indirect property in four property specific invesunents as well as

exposure in diversified funds,

For prior year comparatives see note 3$ b.

23 OTHER INVESTMENTS

All invesunents are held at fair value.

Group investments

Valuation at snrr of year

New money invested

Amoums withdrawn

Increase/(Decrease) in cash held

Reinvested income

Investment management fees

Increase/(decrease) in value of invesunents

202.I
f,'ooo

395&996

5)503

(34)798)
28,622

60
G5,8»

2020

f'000

405,623

2,829

(7 9»)
(I,624)

0
0

(2,9zr)

Group investments at end of year 46I)204 395,996
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x3 OTHER ~MENTS CONTINUED

The House investments

Valuadon at start of year

New money invesred

Amounts wirhdravm

(Decrease)/ increase in cash held

Increase in value of invesnnenrs

202I
6'000

395,996
5&503

(34,798)
28,62I
65,822

2020

f.'000

405,623

2,829

(7 9n)
(I,624)

(2,92 I)

46t, xo4 395,996

Investment in subsidiaries 45&294 24,8n

The House investments at end of year 506,398 420,807

Gtoup investments cotnprise:

Held outside

the VK
oooo

Held in

the UK

6000

202I
Total
6 ooo

Held outside

the UK
6'000

Held in

rhe UK
8000

2020

Toml

5'000

Equity invesnnents

Global muhi-asset funds

Property funds

Deferred consideration

Fixed term deposits and cash

290

354,802

5»5I5

5 400

49»97

290
354,802

5I&525

5)4«t
49ix97

247

308,158

56,2r4

Io,goo

20 577

247

308,I 58

56,224

Io,8oo

20 577

Total group investments 0 462,2o4 46I,204 0 395,996 395,996

PARENT AND SUBSIDIARY UNDERTAKINGS

The House holds I00% of the issued share capital in Christ Church Developments Limited, a company providing design and build construction services to the

House, and Iooqo of rhe issued share capiral in Chrisr Church Oxford Trading Limited, a company providing conference and other evenr services on rhe House's

premises. The House also holds Ioo%o of rhe issued share capital of Christ Church (Evesham) Limited, Christ Church (Davenuy) Limited, Thomas Wolsey

Property Limited and Wick Farming Limited all of which hold agricultural land with long tenn development potential.

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

Income

Expenditure
Donation to the House under gifr aid

I,'000

32,I96

(34 298)

0

8000
3

(2)

0

The House Christ Church

(Evesham)

Limited

Christ Church

(Daventry)

Limited

2'000

(4)
0

Thomas

Wolsey

Property

F000
33

(Io)
0

Resuh for rhe year (2, IO2) (4) 23

Total assers

Total Iiabi1ities

783,044
(I00,252)

I03

(5)

r, r85

(4)

25,o66

(r,o48)

Net funds ar rhe end of year 682,792 98 r, r8r 24,0I8
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PARENT AND SUBSIDIARY UNDERTAKINGS CONTINUED

Income

Expenditure

Donarion m rhe House undec gift aid

Wick Farming

I.i mited

f'ooo

42

(66)

0

Christ Church

Developmenrs

Limited

f.'ooo

Christ Church

Oxford

Trading

Fooo
r83

(256)

Result for rhe year (24) 0 (73)

Tocal assers

Tocal liabilicies

3,285

(I 03S)

z64

(337)

Ner funds ac rhe end of year

For prior year compararives see note 35 c.
2,250 (73)

Is STATEMENT OF INVESTMENT TOTAL RETURN

The Trustees have adopted a duly authorised policy of coral return accounnng for rhe House's invesunent returns with efi'ect from r August zoar. The invesunent

return to be applied as income is calculated as 3.25/a (zoza: 3.zsqo) (plus costs) of the average of the year-end values of rhe relevam investments in each of rhe

preceding five years. The preserved (frozen) value of the invested endowmem capital represents irs open market value in zoot together with all subsequent

endowmems valued at dace of gili.

Trust for

Investment

f'000

Permanent Endowmenc

Unapplied

Total

Return

f'000
Total
f'000

Expendable

Endowment

oooo

Total
Endowments

f'000
At the beginning of the year:
Gifi component of the permanent endowment

Unapplied coral return

Expendable endowment

Total Endowments

13,849

10,367

13,849 Io 367

13,849

10,367

24&216

563,605

r3,849

10,367

S63,6oS

563,605 SS7,821

Movements in the reporting period:
Gifi of endowment funds

Investment return: total investment income

Invesrmenr rerum: realised and unrealised gains and losses

Less: Invesnnent management casts

Ocher transfers

Total

385

385

815

3,691

(224)

61

4 343

385

815

3,691

(224)

61

4,7z8

1,042

r8, 68r

84, 689

(5 135)

317

99 594

»427

19,496
88,38o

(5 359)

104,322

Unapplied toml rerum allocated to income in the reponing period

Expendable endowments transferred to income

(674) (6&74)

0

(16,830) (17 So4)

0

(674) (674) (16,83o) (17 So4)
Net movements in reporting period 385 3,669 4&1154 82,764 86,818

At end of the reporting periocL

Gifr component of che permanent endowment

Unapplied coral recurn

Expendable endowment
Total Endowments

For prior year compararives see note 35 d.

14 234

14&234

14,036

14&036

14»34

14,o36

646,369

14»34
14,036

646, 369
28&27o 646,369 674,639

16 DEBTORS

Amounts falling due wtthin one year:

Trade debtors

Amounts owed by House members

Amounts owed by Group undertakings

Taxation and social security

Prepayments and accrued income

Other debtors

202.1

Group
f'ooo

»555
114

I,23I
159

2.020

Group
f'oaa

1,6os

65

0
26

1,251

185

ZOZI

The House

f,'ooo

1,488
114

531

I&231

2020

The House

f.'ooo

1,562,

65

1,215

17

1,251

140

Amounts falling due after more than one year&

Loans I&354 729

3&060 3,132 4,862 4 979
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x7 CREDITORS& falling due within one year

202 I
Group
f'ooo

2020

Group
f'000

202.I
The House

f'ooo

202 0
The House

f'ooo

Trade creditors

Amounts owed to House Members

Amounts owed to Group undertakings

Taxation and social security

College Conrriburion

Accruals and deferred income

z,zx6

423
0

272

3&758

2, 69z

382

0

192

0

3,673

2&094
423

430
258

0

2 597
382

I6

I92

3 559

6,669 6 939 6&574 6,746

rS CREDITORS: falling due after more than one year

202I
Group
f'ooo

2020

Group
f'ooo

202I
The House

f'oao

2020

The House
f'ooo

Notes payable

Bank loans

Loan swap fair value

90,000
Ia,aoa

6,385

55,000
ho, aao

7,9I6

90&000

Ia&000

6,385

55,000
IO, OOO

7,9I6

xo6&3S5 72,&9I6 I06,385 72.,9I6

On r February zooS the House borrowed Born From Barclays Bank pic at a floating rate of 3-monch I,IBOR plus o.z9'o; interest is payable quanerly in arrears. The
loan is repayable on r February zo38. The House is investing a sum each year in a designated fund co contribute to the repayment of this loan in zo38, Cke fund value

ar 3x July zaz. r was fh, z4zk (zoh9-zo f93zk).

On I February zoo8 che House also entered into an incerest rate swap with Barclays Bank pic, under which ir receives 3-month LIBOR and pays a fixed rare of
interesc of 4783%. The nodonal amoum of the swap is from, the swap is senled quanerly in arrears and expires on I February zo38. The Fur value of' the interest

rare swap as at 3r July zozt has been provided at f6,385k (zoh9-zo: f7,9I6k).

On r5 Sepcember zot6 che House entered into an agreemem wirh the Pension Insurance Carporacion for che issue oF(i) fzom z 567o/o Series A Nores repayable on

h4 September zo63 and (ii) fzom 2.567% Series B Notes repayable on I5 Septembec zo64 ("rhe nores). Interest is payable on h5 March and I5 Sepcehuber each year.

On 08 November zoh9 the House entered into an agreement with the Aviva Life St Pensions UK I.rd for the issue ofBsm z.or% Senior Notes repayable on ax

November zo69. Interest is payable on Iz May and tz November each year.

On z7 May zozx che House entered into an agreemenc wich che Aviva Life Sc Pensions UK Ixd for rhe issue oFf35m z.h6% Senior Nores repayable on zS May 207I,
i'nceresc is payable on rz May and Iz November each year. B9.zsm was drawn down by the House on z8 May zozx and the remaining B5.75m h7 Augusc zozr.

x9 PROVISIONS FOR LIABILITIES AND CHARGES
2022

Group
f'ooo

2020
Group

f'000

202I
The House

f,'ooo

2020
The House

f'000

At stare of year

Charged in the Scaremenr of Financial Activities

Settled in the year

(7)
(xz)

I05

(zo)

(r4)

7I
(7)

(xz)

I05

(zo)

('4)

At end of year 52 7I 52 7I

The above provision relates to pension liabilicies for pensions payable co ex-employees by rhe House and noc funded rhrough an exrecnal pension scheme. fhe
actuarial valuation has been provided by XPS Pensions Group as at 3I July zozx
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2o ANALYSIS OF MO~S ON FUNDS

Endowment Funds - Pertnanent

Student Support Funds

Academic Posts Funds

Library Funds

Ar I August

2020
f'000

8,731

z5, 4z8

67

lncorue

f'ooo

513

684

Expenditure

f'ooo

(8r)

(142)

(z)

Transfers

f'000

(247)

(364)

(2)

Gains/

(losses)

f'ooo

1,342

2,340
10

At 3x July
20?I

f'ooo

10,258

r7,936
76

Endowment Funds - Expendable

Heyman-Moritz Benefaction

Dr South (3/sths)

Lee Benefaction

Mercury Fund (s/7rhs)

Buildings Funds

Gardens &: Grounds Funds

Sports Clubs Funds

Libmry Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral & Chorisrer Support Funds

Benefices Funds

Ocher Funds

General Endowmenr Funds

Total Endowment Funds

5»79'
33 691

1»394
rz, so8

5 470
522

27

3,116

438

28,967
23, 502,

11,917

20, 578

9 199~68

1,101

410

375

18r

17

105

14

I,os6

1,062

696
68z

321~8

(481)

(3o3)

(rt3)

(103)

(50)

(s)

0

(z8)

(4)

(265)

(217)

(ro7)

(z87)

(84)~8, 8 8

(?,589)

(z,ooo)

(373)

(34o)

(z64)

(16)

(z)

(92)

(r3)

(777)
(649)
(316)

(619)

(59)

7 927

4 990
1,861

r, 698

8zr

78

4
468

65

4 364

3 570

1,8o4

3,090
1,384

4

60,396
38,479
14&179
12&938

6,258

596
3I

3,569
500

33&345

27,268

13&994

23&S44

ro,76x~4i
58-„82z 20,92,3 (5 359) (ry, zz6) 88,380 674,639

Restrict«d Income Funds - Permanent

Student Support Funds

Library Funds

Academic Posts Funds
Sub-total Restricted income (Permanent)

170

6~8
534

I (tso) '75
0 0 2

2 (423) 527

196
8

436
64o

Restricted Income Funds - Expendable

Heyman-Moritz Benefacnon

Dr South (3/Srhs)

Lee Benefaction

Mercury Fund (5/7ths)

Buildings

Gardens & Grounds Funds

Sporrs Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Carhedral & Chorister Support Funds

Benefices Funds

Orher Funds
Sub-total Restricted income (Expendable)

104

1,7o8

252

69
22

45
r6

z, o8z

1,328

29
zo8

4

S,o38

21

52,

76

153

(1,542)

(593)

(322)

(lys)
0

(2)

0

(68)

0

(554)

(6oz)

(321)

(31)

(96)
(4,505)

1,589

1,000

373

340

5

2

91

6

637

316

23

168

5,225

ISI
z,x36

0 303
0 34

27
0

22

1,254
0 I&440

100

5,911

Buildings Funds

Gardens & Grounds Funds

Sports Funds

l.ibrary Funds

Picture Gallery Funds

Srudent Support Funds

Carhedral & Chorister Support Funds

Orher Funds
Sub-total Restricted income funds

4 325 33

2 92
20 5

137 16

52 0

r87 251

411 104

8 ~6
5,436

(24)

0
0

(24)

(s)

(73)

(zss)

(91)

(472)

34
0

(6)
0

(4)
0

23

0 4,368

94
2,5

12.3

47
36x

26o

0 58577

Total Restricted Funds zr, oo8 727 (5 399) 5 799 0 xz&135
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20 ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED
At r August

2020

Eooo
Income

Zona
Expendimre

Eooo
Transfers

Eooo

Gams/

(losses)

2'000

At 3I July
202,I

L'aaa

Unrestricted Funds

Designated funds

General funds

Defined benefit pension scheme reserve

Loan swap fair value reserve

733
8,48g

(3 439)
(7,926)

78o

9 93I

0

(224)

(z3,8gz)

448
0

2,05

II,I22

0

I,53I

Ik494
5)650

(»99I)
(6 385)

Total Unrestricted Fumb - The House (2 U3) I0,7II (z3,668) II,327 I 53I (z,z3z)

Designared funds - subsidiaries

General Funds - subsidiaries

Revaluation reserve - subsidiaries

0
z6

0

g6

0

(zro)

0
(88)

0

Total Unrestricted Funds - subsidiaries z6 96 (zro) 0 0 (88)

Total Unrestricted Funds - Group

Total Funds

For prior year comparatives see note 35 e.

596 722

ro, 8o7 (z3,878) II,327 1,53I (2,3zo)

3»457 (34,636) 0 89 9II 684&454

zr 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 resrricted purposes A consolidation of capiad balances of past danations where related income, bur not the original capita), can

be used for the restricted purposes of the charity as indicared in the grouped headings,

Endowment Funds .Expendable:

t. Heyman-Moritz Benefacdon Capital balance of past donarions where relared income, or income 2nd capital, can be used far rhe

restricted purposes of Che charity. This is a mixed use fund supporting the costs of Joint Academic posrs,

the cost of up to Four Career Development Fellow Scienusts, graduate bursaries and undergraduate

financial support and conmburion ro major building development projecrs.

z. Dr Sourh (3/5rhs)

Capital balance oF past donarions where related income, or income and capital, can be used For rhe

resrricted purposes of the charity towards the augmentation of small Benefices in rhe patronage of the Dean

and Chapter and ta award annual grants to Incumbents of the Iz Livings specified in Dr South's will,

extended m include two further Livings by Court Order dared zg May, t869 and as subsequendy extended.

3. Lee Benefaction 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 rhe Lee Readers in Anatomy, Chemisuy

and Physics, and in the case of accumulmed revenue of rhe furrherance of any brakkch of medical or

scientific teaching or research.

4. Mercury Fund (I/7ths) Capital balance of past donations where related income, or income and capital, can be used for rhe

restricted purpose of the advancemenr of)earning, science ar education with particular reference ro the

preservation and developmem of the rurorial system.

5. Grouped funds for restricted purposes A consolidation oF capital balances of past donatians where relared income, ar income and capital, can be

used for the restricted purposes of rhe charity as indicated in the grouped headings.

6. General Endowment Funds A. consolidation of gifis and donatians where either income, or income and capital, can be used for the

general purposes of rhe charity.
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2x FUNDS OF THE HOUSE DETAILS CONTINUED

Restricted Funds:
Resn'icted income from Permanent Income generared from Permanent Endowment not spent aad available For funue costs on the resnicted

purposes of rhe charity as indicated in the grouped headings.

Restricxed income from Expendable Income generated from Expendable Endowments r to 5 not spent and available for funue costs of rhe

resrricred purposes applicable ro rhe endowment funds.

Restricted income funds A consolidariion ofgifis and donations where both income and capital can be used for the resnicred

purposes of rhe charity as indicated in rhe grouped headings.

Designated Funds

Designated Funds Unresuicted Funds allocated by Governing Body for funu'e costs as designated and therefore are not

available for expenditure on the House's general purposes.

The General Unr&2xricred 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

Funds

Fooo

Resmcted

Funds

oooo

Endowment

Funds

f.'ooa

2021
Total
f,'000

Tangible fixed assets

Property investmenrs

Other investments

Net current assets

Long term liabilities

Pension fund and loan swap provisions

11,175

0

4 449
(io,ooo)

(9,428)

4,169

-, ,966

304 919

459 720
0

(90,000)
0

15&344

304&919

46I,204
12 425

(xoo,ooo)

(9 M)

(2,32o) 12,135 674,639 684&454

Unrescricted

Funds

I'ooo

Restricted

Funds

I'000

Eadowment

Funds

Fooo

2,020
Total
k'000

Tangible fixed assets

Property investments

Other investments

Net current assets

Lang term liabilities

Pension fund and loan ovap provisions

i3 355

0

1,504

4,46o

(io,ooo)
(11,426)

4, r26

0

0
6,882

0
248 329

394 492
0

(55,ooo)
0

x7,48x

248&329

395,996
II&342

(65,ooo)
(II&426)

(2,107) u, oo8 587,82t 596&722

TRUSTEES' REMUNERATION

Those Fellows who are the Trustees of rhe House for the purposes of charity law receive no remunerarion For acring as charity tmsrees, bur are paid by either or both

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

Moo trustees of the House fall inm rhe following categories:

~ Head of House
~ Professorial Fellow
~ Official Fellow
~ Fellow by Special Elecrion
~ Research Fellow
~ Canon Professors

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

employees. Where possible, rhese salaries are paid on exrernal academic aad academic-related scales and often are joint arrangemenrs with the University of Oxford.

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

The Salaries Board makes recommendarions relaung to rhe 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 relating to remuneration and also considers

recommendations iniriated by other committees. The Board has five internal members and three external members. The Statutes of Christ Church provide (a) that

rhe Board can otdy make recommendations relating ro remunerarion 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 relaring to the remuneration of its members, the

Governing Body cannor approve any arrangemenrs which would confer on any of irs members a greater benefit than that recommended in relation to those

members by the Salaries Board.

Composirion of rhe Salaries Board is set our on page 3 of the Repon of Governing Body.

Trustees employed by the House fall imo the following categoric:

Official Students

Fixed Term Students

Ordinary Students

Research Students
Canon Professors

There are also five trustees, rhe Dean, the Sub Dean, the Treasurer, rhe Sreward and the Developmem Director tvho are employed full tiine on management and/or

fundraising.

Some tmstees are eligible for college housing schemes. t2 trustees live in houses owned by the House. Orhers may be eligible For a housing allowance which is

disclosed widun the salary figures below. 4 uustees live in houses ovmed jointly wirh the House under rhe Shared Equity House Purchase Scheme, in which case the

housing allowance is reduced accordingly. iNo such property was purchased in the year and 4 such properties were sold in the year.

Some uustees receive funher allowances For addirional work carried our as part rime college OFficers, e.g. Senior and juruor Censors, Librarian, Tutor for

Admissions, Tutor for Graduates and Development Advisor. These amounts are htduded within the remuneration figures below.

Remuneration paid to trustees

Range

2020-21

Gross remuneration, taxable

iVumber oF benefits and pension

Trustees/Fe)iows contributions

2019-20

Number of Gross remunerarion, taxable

Trustees/FeBows benefits and ension contributions

jr-j4 999
f5,000-j9,999
f10,000-f14,999
fr S,ooo-jt9, 999
fIo,ooo-f 24,999
f25,ooo-f29 999
jlo,ooo-j34 999
f)t,ooo-f39 999
j40,000-j+b999
j45,000-j49 999
jSo,ooo-f 5*999
f55,000-f59 999
j6o,ooo-j64, 999
f65,ooo-f69, 999
f7o,ooo-f74 999
f75,000 f79 999
f85,ooo-f 89,999
jioo,ooo-f to4 999
fios, ooo-f ro9, 999
jiio,ooo-fu4 999
fr 1s,ooo-f r19,999
f135,000-fr39 999
Total 56

2,268

9 413

27,686

74 91S

69,4o7

55.953

20t, 641

417,906

84, t3S

193,170

175 03'
124 537

34r, 811

290,043

78,609
89,643

104,431

110,205

ir6, 3oS

16,8 0
2 /03 959

Io

59

2,278

15 595

27,232

108,242

85,838

86,903

332,558

339,882

144,300

105,425

118,202

60,984
338,16o

14b654

77,376

214,287

110,109

235,186

2, 547,211

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

Some trustees, togerher wirh other senior employees, are eligible For private health insurance as part of their package of remunerarion.

All trustees may eat at common table, as can all other employees who are entirled to meals while working.
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TRUSTEES' REMUNERATION CO~0
Other transactions with uustees

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

See also note sx Related Party Transactions.

Key management remuneration

The roral remuneration paid to key management (Group and The House) was $6@k (xot9-xoi flyok).

Key managenient personnel are rhose persons having authority and responsibility fitr planning, directing and controlling the activities of the House, directly or

indirecrly. The key managemeiit is considered to be delivered by the Dean, Senior Censor, )unior Censor, Treasurer, Steward and Headmaster.

PENSION SCHEMES

The House participates in five principal pension schemes on behalf of its sta(f- Universities Superannuation Schetne ("the VSS"), the University of Oxford Stalf

Pension Scheme ("the OSPS"), the Church of England Funded Pension Scheme ("the CEFPS"), rhe Teachers' Pension Scheme ("the TPS") and The Pensions

Trust ("the TPT"). USS and OSPS schemes are contributory mixed benefi schemes (i,e, rhey provide benefits on a defined benefit basis - based on length of service

and pensionable salary and on a defined comribuiion basis —based on conuibutions into the scheme). CEFPS, the TPS and the TPT are all contributory defined

benefit schemes. The assets of VSS, OSPS, CEFPS and TPT are each held in separate trustee-administered funds, because of the mutual narure of these scheme, the

assets are not attributed to individual employers and scheme-wide conrriburion rates are set.

The House is therefore exposed to actuarial risk associated wirh other employers' employees and is unable to idenrify its share of rhe underlying assets and liabilities

relating to defined benefits of each scheme on a consistent and reasonable basis. As required by Section t8 of FRS tot paragraph "Employee benefirs", the House

rherefore accounts for rhe schemes as if they were wholly defined contribution schemes. As a result, the amount charged to the Statement of Financial Activities

represems the contribuuons payable to each scheme in respect of the accounting period.

However, in OSPS rhe amount of arsy pension funding shortfall in respect of any withdrawing parcicipanng employer will be charged to that employer.

Since the House has entered into agreemenrs (rhe Recovery Plans) with USS and OSPS, that determine how each employer within the schemes will fund the overall

deficit, the House has recognises a liability for rhe contributions payable rhar arise from the agreements (to the extent that they relate to the deficit) with related

expenses being recognised through the Statement of Financial Activities.

The House has made available a National Employmem Savings Trust for employees who are eligible under automafic enrolment regulations to pension benefits but

not eligible for either USS or OSPS.
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PENSION SCHEMES CONTINUED

Schemes accounted for under PRS Ioz paragraph zg. rt as defined contribution schemes

Qualified actuaries periodically value the USS and OSPS schemes using rhe 'projected unit method', embracing a marker value approach. The resulring levels of
comribunan take account af actuarial surpluses or deficits in each schetne. The financial assumprions were derived from market conditions prevailing at the
valuation dare. The results of che latest actuarial valuations and the assumprions which have rhe most signiftcant elfect on the results were:

Date ofvaluation:

Date valuarion resuhs published:

Value of liabilities:

Value of assets:

Funding surplus / (deficit):

Principal assumprions:
~ Discoum rate

~ Rate of increase in salaries

~ Rate of increase in pensions

Mortality assumptions:
~ Males currenrly aged 65 (males)
~ Females currendy aged 65 (males)
~ )viales currendy aged 45 (males)
~ Females currendy aged 45 (males)

Funding ILtrios:
~ Technical provisions basis

~ Statutory Pension Protection Fund basis

~ 'Buy-out' basis

Notes

a /tc b

c gcd

USS

3I/03/I8

16/09/I9

567.3bn

$63.7bn

(X3.6bn)

CPI —0.73% to

CPI + z.52%pa

n/a

CPI pa

24.6yrs

z6. t yrs

z6.6 yrs

2.7.9 yrs

95'/o

76%
56'/o

OSPS

3I/03/I9

?9/06/20

2848m

5735m

(XII3m)

Gilts +o.5'yo to

RPI

Ave RPUCPI pa

2I.7 yrs

24.4 yrs

23.0 yts

25.80yts

87%

6o'/o

Recommended employer's contribution rate

(as 9o of pensionable salaries);

zt. t%
increasing to

z3.7% on

OI/Io/201

r99'o

EBective date of next valuation: 3?/03/20 31/03/22

a. The discount rare (forsvard rates) for the USS valuarion was:

Years I-Ia: CPI + o.t49o reducing linearly to CPI - 0.73o/0

Years II-za: CPI + 2.52o/o reducing linearly to CPI+ I.559o by year zt

Years zr+: CPI + I.55o/o

b. The discount rare (forward races) for rhe OSPS valuation was:

Pre-retirement: Equal to the UK nominal gilt curve at the valuation dare plus z.z5% p.a. ar each rerm.

Past-reriremenc Equal to rhe UK nominal gilt curve at the valuation date plus o, 59o p.a, at each term.

c. Pension increases (CPI) for rhe USS valuatian were:

Term dependent rates in line with the difierence between the Fixed Interest and Index Linked yield curves, less I.3%o.
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z4 PENSION SCHEMES CONTINUED

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

RPI inflation is derived from the geomemc difFerence between the UK nominal gilt curve and the UK index-linked curve at the valuation dare, less o.&o/o p.a. at

each term. CPI inflation is derived From rhe RPI inflariion assumption, less the Scheme Actuary's best estimate of rhe long-term difference between RPI and CPI
inflation as applies from time to time (t.o% p.a. as at 3r March zor9).

For pension increases linked to inflation, a pension increase curve is constructed based on either the RPI, CPI or the average of rhe RPI and CPI inflation curves

described above, adjusted to allow f'o r the different maximum and minimum annual increases that apply, and the Scheme Acruary's besr esrimare of inflarion

volatility as applies from time to rime.

e. The USS and OSPS employer contribution rates include provisions for rhe cost of f'uture accrual ofdefined benefits, deficir conrributions, admirusrrative

expenses and defined contributions.

Sensitivity of actuarial valuation assumptions

Surpluses or deficits which arise ar fumre valuations may impact on the House's f'umre canmbution commitment. The sensitivities regarding the principal

assumptions used to measure the scheme liabilities are set out below:

USS Assumptions:

Inirial discounr rare

r values

RPI - CPI s read

Rate of mortality

USS Change in Assumptions

increase b o.t'Yo

reduce b ro9o

increase b o.i%
more prudent assumption (mortality used at last

valuarion, rated down b a further

Impact on USS liabilities

decrease b 6r.zbn

increase b 56.4bn

decrease b Xo.ybn

increase by t'r. 6bn

OSPS Assum uons:

aluation rate oF interest

RPI

OSPS Chan e in Assum nons

decretse b o.zoo/o

increase b o.zI%

Im act on OSPS cechnical rovisions

increase b I m

increase b 54am

Deficit Recovery Plans

In line with FRS roz paragraph zg. trA, the House has recognised a liability for rite contribuuons payable for the agreed deficit funding plan. The principle

assumptions used in rhese calcularions are tabled below.

Finish Date for Deficit Recovery Plan

verage staff number increase

verage snif salary increase

verage discount rate over the period

Effect ofo.lo/o change ia discount rate

Effect of r% chan e in stafF owrh

USS

9r/ar/z8

r.oo%
r.so'Yo

o.89o/o

6zyk
ft6k

OSPS

9r/o3/z8

8,oo9o

r.so'Yo

o.89%
59ok
Xz8k

A copy oF rhe full actuarial valuation reporrs and other further derails on the USS and OSPS schemes are available an the USS website www. uss. ca.uk and on rhe

University of Oxford websice http: //www. admin. ox,ac.uk/finance/pensions/osps/.

Church of England Funded Pension Scheme

The pension charge for rhe year includes 699k (zot9-zo: 596k) in relariion to rhe CEFPS.

The latest actuarial valuanon of rhe CEFPS was carried out ar 9r December zor8, idenrifying a funding deficit ofksom (ny% funded) compared to fz96m (yso/o

funded) in the actuarial valuation as at 3r December zorg The employer contriburion rate will continue at 39.9% of the previous year's National Minimum

Stipend, ofwhich pz. 89'o is required For future service benefits and y. ro/o for past service liabilities. The deficit recovery period has been shortened by three years and

is scheduled to end on 3t December zozz. Employer contributions are expected to fall ra 9z.8% from r January zoz3.
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24 PENSION SCHEMES CONTINUED

The Pensions Trust

The pension charge for the year inriudes f94k (zot9-zo - fI93k) in relation to The Pensions Trust.

The latest acnutria( valuation of The Pensions Trust was carried out on 3o September zox7, identifying a funding deficit of f38 zm, with assets offr49 4m and a

funding targec offI87.6m, a funding level of go%. The employer conrribucion rates have been sec at I3.zq'e for the i/6orh scheme and 9.6% For rhe x/8orh scheme.
The nexc valuation is due as at 3o September zozo.

Teachers' Pension Scheme

The pension charge for rhe year includes fr38k (zor9-zo - ft94k) in relation ro rhe Teachers' Pension Scheme.

The TPS is an unfurided scheme and membecs contribute on a 'pay as you go basis' with comriburions From rhe member and employer being credited m rhe

Exchequer. Retirement and orher pension benefits are paid by public Funds provided by Parliament.

Members of the Cathedral School's reaching staff are automatically eligible co join che TPS, which is administered by the Teachers' Pension Agency. The larest

accuarial valuarion oF che Scheme by the Government Actuary was carried out as at 3I March zor6, and was published by the Department for Educacion on I Match
zor9. The value of rhe scheme liabiliries (pensions currendy in paymenc plus the esrimated cost of future benefits) was fzxg. r bn. The value of rhe notional assets

(esrimared funue contriburions rogerher with rhe nocional invesnnenrs held ar che valuacion dace) was fI96.I bn, giving a notional pasc service deficir offzz.o bn.
During the year the employer contribution rare was 23.68%. The next valuation of the TPS is due ro be implemented from I April zoz3.The TPS is subject to a
valuation by the actuary every four years.

A copy of rhe valuation report and supporting documentarion can be found on the Teachers' Pensions website at htq&i//www. ceachecspensions. co.uk.

Pension charge for the year

The pension charge recorded by the House during the accounting period was equal to the conuibuuons payable al'rer allowance For rhe defici recovery plan as

follows;

chcme

2,02,I
Movement In

Contcibutinns Total

202 0
Movement in

Contributions Total

Universities Supecannuarion Scheme

f'ooo f'ooo f'ooo
-I75

f'ooo

73'

Zoon

-9IO

f'ooo

'79
University of OxFocd Sra/F Pension Scheme

Church oFEngland Funded Pension Scheme

he Teachers' Pension Scheme x 8

23I 6o

x 8

8o7 723

I95 I95

6 0 36

he Pensions Trusc

NEST

Total

Io

r 8oo

Io

- x6 x, 8

82

r8 z

i93

Summacy of deBned benefit pension scheme liability

Pmvision b/Fwd

cruarial movement in year

rovision c/fwd

f.'ooo

I,348

-r63

I,389

OSPS

f'ooo

r, 78o

275
I,SQS

f ooo

-IO

IOI

Total

f.'ooo

3 439

2, I

TAXATION

The House is able to cake advantage of the tax exemptions available to charities from taxation in respecc of income and capiml gains received co rhe exrent rhar 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 rhar rhey intend to make donarions each year to the House equal co the taxable profits of the company under the Gift Aid scheme.

Accordingly oo provision for taxation has been included in the financial statements.
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26 FINANCIAL INSTRUMENTS

The House has certain financial assets and financial liabilities of a kind thar qualify as basic financial instruments. Basic financial insrrumenrs are initially recognised

at uansacrion value and subsequendy measured at amomsed cost. Certain other financial insrrumenrs are held ar fair value, with gains 2nd losses being recognised
within income and expendirure.

The House has rhe following financial insuuments:

Financial assets measured at fait value through statement of financial activities&

Investments

202 I
Group
F,'000

461,204

2020

Group
i'000

395,996

202.1

The House

f,'000

506,398

2020

The House

I'000

4zo, 8o7

46I,204 395,996 506&398 420,807

Financial assets measured at amortised cost.

Cash and cash equivalents

Trade debtors

Amounts owed by House members

Amounu owed by Group underrakings

Accrued incoine

Other debtors

15,212

i 555

114

0
88z

159

'4 325

1,6o5

65

0

789

185

1+936
1,488

114

53r

882

144

i3,676

1,562

65

1,215

140

I7,922, ?6,969 I8&095 17 447

Financial liabilities that are debt Instruments tneasured at amortised cost:

Notes payable

Bank loans - including more rhan r year

Trade creditors

Amounts owed ro House Members

College connibuuon

Accruals and deferred income

90,000
10,000

2,216

423

0

3,758

55,000
10,000

z,69z

382

0

3,673

90,000
10,000

2,094
423

0

3 369

55,000
10,000

2 597

382

0

3 559

Io6,397 71 747 Io5,886 7i, 538

Financial liabilities that ate measured at fait value:

Fair value cost of loan swap 6,385 7,916 6,385 7,916

6,385 7,916 6,385 7,916

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

RECONCKIATION OF NET INCOMNG RESOURCES TO NET CASH FLOW FROM OPERATIONS

202I
Group
f,'000

2020

Group

ZQOO

Net income

Elinrhradon of non-operating cash fiows:

Investmenr income

Gains in invesrmenrs

Endosvmenr donauons

Iiuerest payable on notes

hivesnnent management cosrs

Depreciarion

Surplus on sale of fixed assets

Decrease/(Increase) in stock

Decrease in debrors

Increase in credirors

Decrease in provisions

Decrease in pension scheme liability

(Deci ease)/Increase in loan swap reserve

87,73z

(19,596)

(88,38o)

(1,427)

1,402

4,107

909
(212)

II

72

(z7o)

(19)

(448)

(I 531)

8 794

(20,079)
(8,455)

(z,o3o)

1,244
2 993

907
0

(io6)

7'9
(r3o)

(34)

(8zo)

1,2,54

Net cash provided by (used in) operating activities (I7,65o) (15 743)
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28 ANALYSIS OF CHANGES IN NET DEBT

At start of year
f'000

Group

Cash Bovis

f.'ooo

Group

Non-cash

changes
f'ooo

Group

At end of year
f'ooo

Group

Cash

Loans falling due after one year

14325
-72, 916

887

(35,0oo) c531

15,2.12

(106,385)

Total (58,591) (34,113) I)531 51&173)

29 ANALYSIS OF CASH AND CASH EQUIVALENTS
2021

f'ooo
Group

2020

Eooo
Group

Cash ar bank and in hand

Notice deposits Oess than 3 months)

Bank overdrafts

15,212 14325

Total cash and cash equivalents 15s212 14 325

3o FINANCIAL COMMITMENTS

At 31 July the House has total commiunents under non-cancellable operaung leases as follows:

Land and buildings

payable within one year

payable between two and five years

payable in over five years

2021
f'ooo

923

3,690
z8, $99

2020
f'ooo

904.

3,6r8

z8, 943

Total expenditure in the year on land and building operating leases was f921k (zo19-zo: f905k).
33,212 33,465

Other

payable within one year

payable between two and five years

payable in over five years

14

31

Total expenditure in the year on other operating leases was f13k (zor8-15c firk).
14 31

31 CAPITAL COMMITMENTS

There are no capital committments diat require disclosure.

RELATED PARTY TRANSACTIONS

The House is part of rht collegiate Universiq of Oxford. Material interdependencies benveen the University and of the College arise as a consequence of rhis

relationship. For reporting purposes, the Universiq and the other Colleges are not treated as related parties as defined in FRS roz.

Members of the Governing Body, who are the trustees of the House and relared parties as defined by FRS roz, receive remuneration and faciliues as employees of
the House. Details of rhese paymenrs and reimbursed expenses as rrustees are disclosed separately in these financial statemenrs.

The House may enter into equity sharing arrangements with an Official Student, Officers of the House or other persons employed by rhe House under Stamte

XXVII(5). The House has propenies wirh the following ner book values owned joinrly wirh tmstees under joint equiq ownership agreements between the trustee

and the House.

2021
f'ooo

2020

f.'OOO

Dr A Kuhn

Dr B Young

Dr D Aarts

Dr B Parkinson

Dr E Keene

Dr S Dadson

Dr JYee
Dr D Obbink

190

233

310

311

274

190

233

310

311

312

300

434

All joim equiry propemes are subject to sale on rhe departure of rhe rrustee f'rom the House. The trustees pay an occupation fee off 5oo pa to the House on rhe

House's owned share of the properdes.
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CONTINGENT LIAB~
There are no obligarions arising f'rom events occurring before the dare of rhe balance sheet whose existence will be confirmed only bp the occurrence of events not
wholly with rhe House's control.

34 FINANCIAL COMMITMENTS AND POST BALANCE SHEET EVENTS

Since the pear end, following the complerion of rhe USS zozo actuarial valuation, a new dual rate schedule of conuibutions has been agreed with an effective date of
r October zozi. Recalcularing the USS provision on rhe basis of these conuibutions would result in an increased obligation ro fund the deficit of L4,213k, an increase

of tz, 828k.

A further change to deficit recovery conu ibuiions will become applicable under the zozo valuation if rhe Joint Negoriaring Commirtee recommended deed on
benefit changes has nor been execured by z8 February zozz. In this scenario, higher deficit recovery contributions will commence from r October zozz at 3% and

then increase every 6 months until they reach zo% at I October zoz5. They remain at rhis level until 31 July 2032. Negotiations cominue and an increase to this level

is considered remote.

If the Schedule of Contribuuons remains unchanged, the University's Financial Statemems for the year ended 31 July zozz will reflect these changes ro rhe provision,

subject to any other changes in financial and operarional assumptions.

ADDITIONAL PRIOR YEAR COMPARATIVES

35a CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 3x JULY zozo

INCOME AND ENDOWMENTS FROM&

Charitable actlvitiesi

Teaching, research and residential

Cathedral School

Cathedral

Other trading income

Donations and legacies

Inv«stm eats i

Investment income

Torsi return allocated to income

Other income

Total income

Notes

Unresn icted

Funds

Zoon

8 $64
2 374

99
1,07$

110

123

io,zo6

1,091

23,642

Restricred

Funds

f.'ooo

Endowed

Funds

Eooo

202.0
Total
6'000

229

377

10

1.&030

8,564
2 374

338

1,075
2&517

23

6,zzz

16

i9 933

(r6,4z8)

20&079

1&107

6,867 5&$45 36,0S4

EXPENDITURE ONi

Charitable activitiesi

Teaching, research and residential

Other charitable activities

Cathedral School

Cathedral

r8, 888

2,796
i,837

4 247

798

&.6,

23&135

798
2,796
2&004

Genefaung ftllldsi

Fundraising

Trading expenditure

Endowment management costs

interest payable on loan notes

Total expenditure

6z6

86$

151

25,163 5&212

2,84z

1,244

4,0S6

865

2&993

I&244

34&461

Net Income/(Expenditure) before gains (1,521) r,655 1&459 i&593

Net gains on investments

(Losses)/Gains on complex financial instruments

Net Income

12, 13

z6 (i&»4)
(2 77S) 1,655

8,4$$

9&9i4

8&45$

(1&254)

8,794

Transfers between funds 34e 1,404 (r 743) 339

N«t tnovement in funds for the year

Fund balances brought forward

(*,371)

(736)

(88)

11,096
10,253

$77,568
8&794

587,928

Funds carried forward at 3x July

See page zz for the Consolidated Sratement of Financial Acuviues

(»07) xx,oo8

for rhe currenr year to which this note compares.

587,82x $96,722
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35b PROPERTYINVESIMENTS FORTHE YEARENDED 3x JULY202o

Group Residential 2020
Agricultural Commercial and Orher Total

Zoao t'000 Eooo f.'000

Valuation at start of year

Additions and improvements at cost

Disposals

Revaluation gains/(losses) in the year

90 324

340

(n993)
I0,323

9I,I64

25 473

30

744

3&,567

48

0

309

223&055

25,86x

(x,963)
xx,376

Valuation at end of year 98&994 I27,4I I 3' 924 248&329

The House Res&dential 202I
Agricultural Commercial and Orher Total

6000 Z'000 f.'ooa f.'000

Valuation at start of year

Additions and improvements at cost

Disposal s

Revaluation gains/gasses) in the year

27

(n 993)
I0,323

9I,I67

25 473

30

744

3&,567

48

0

309

287&ao6

25,548

(r,963)
II&376

Valuation at end of year 72,829 II7,4I4 32 924 222, x67

A formal valuation of the agricultural, commercial 2nd residential properties was prepared by Savills (LgcP) Limited as at 3r July 2oxo.

In addition to the direct propeny invesnnents stared above, rhe House held a roral of 640.0m of indirect property in four property specific Investments as well as

exposure in diversified funds.

See note n for the current year nore to which this note compares.

35c PARENT AND SUBSIDIARY UNDERTAKINGS FOR THE YEAR ENDED 3x JULY 2oao

The resulrs and their assets and liabilities of the parent and subsidiaries in the prior year ended 3t July 2oxo

Income

Expenditure

Donation to the House under gift aid

Eooo

(»,»I)
55

oooo
2

(I)
0

The House Christ Church

(Eves ham)

Linuted

Christ Church

(Daventry)

Limited

ZOOO

76

(72)

0

Thomas

Wolsey

Propeny

f.'OOO

33

(4)
0

Result for the year I 557 5 29

Total assers

Total liabilities

679,868

(83,272)

I02,

(2o)

4II

(r92)

4,9I2

(283)

Net funds at the end of year 596,696 82 2,I9 4, 629

Income

Expenditure

Donarion to the House under gift aid

Wick Farming

Limired

6'000

30

(29)
0

Christ Church

Developments

Limited

2'000

Chrisr Church

Oxfixrd

Trading

Zona

r, 08o

I,025

(55)

Result for the year 0 2,050

Total assets

Total liabilities

3 305

(I»3I)
r6 634

(634)

Net funds at rhe end ofyear

See nate 24 for the current year note m which this note compares.

2,274 r6
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35d STATEMENT OF INVESTMENT TOTAL RETURN FOR THE YEAR ENDED 3r JULY zozo

The Trusrees have adopted a duly authorised policy of total rerum accounting For rhe House's Investment returns with efFect from I August zoot. The Investment
renun to be applied as income is calculated as 3.z5% (zot9: 3.zs%) (plus costs) of the average oF the year-end values of rhe relevant investmenrs in each of rhe

preceding five years. The preserved (frozen) value of rhe invested endowment capital represents its open market value in zooz together with all subsequent
endowments valued at date of gift.

Trust For

Invest rn en r

Permanent Endowmem

Unapplied

Tonal

Return
f'000 f'000

Total
f'ooo

Expendable

Endowment

f'000

Total
Endowments

f'000
At the beginning of the year:
Gift component of the permanent endowment

Unapplied total return

Expendable endowment

Total Endowments

I3,656

I3&656

9 948

9&948

r3,656

9,948 ~&64
I3,656

9,948

553,964
23,604 553,964 S77 S«

Movements in the reporting period&

Gift of endowment funds

Invesunent return: total invesunent income

Investment remrn: realised and unrealised gains and losses

Less; Invesunent management cosrs

Other uansfers

Total

r93

I93 I,047 I,240

I93

8I9 8I9

346 346

(I69) (I69)

r, 837

19,I24
8,I09

(»9I7)
288

25 44'

2,030

69 943

8,4ss

(4,o86)

339

z6,68I

Unapplied total return allocated to income in the repomng period

Expendable endowmems transferred to income

(6z8) (6z8)

0
(r5, 8oo) (I6,4z8)

0
(628) 66 &6 ~6.& (r6,428)

Net movements in repotting period I93 4I9 9,64x Io&253

At end of the reporting period:
Gift component of the permanent endowment

Unapplied toml return

Expendable endowment
Total Endowments

See note ts for rhe current year note to which this note compares.

&3,849

I3,849

ro, 367

I3 849 r3,849
ro, 367 t0, 367~6,6 ~6.6

Io&367 24&2I6 563&605 587,82x
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35e ANALYSIS OF THE MOVEMENT ON FUNDS FORTHE YEAR ENDED 3x JULY2020

Endowment Funds - Permanent

Student Support Funds

Academic Posts Funds

Library Funds

At I August

2019

I.'000

8,576

14&961

67

Income

I.'000

323

687

2

Expenditure

t'000

(61)

(107)

(I)

Transfers

5'000

(232)

(344)

(2)

Gains/

(losses)

6'ooo

125

22,1

At 32 July
202,0

6'000

8,73x

r5,4x8

67

Endowment Funds - Expendable

Heyman-Morirz Benef'action

Dr South (3/srhs)

Lee Benefaction

Mercury Fund (5/7ths)

Buildings Funds

Gardens 8c Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral 8r Chorister Support Funds

Benefices Funds

Other Funds

General Endowment Funds

Total Endowment Funds

52,100

33 2S6

12,231

rr, 161

5 397

5'5

27

3,071

432

28,399
22, 831

'I 33S

20, 3o8

8,852~3

I 79S
1,130

421

384
186

18

109

Is

1,086
1,100

78z

700

329~9

(368)

(232)

(86)

(79)

(38)

(4)
0

(zz)

(3)

(zor)

(163)

(79)
(143)

(63)

(2,436)

(»497)
(942)

(351)

(321)

(IS4)

(15)

(I)

(87)

(12)

(733)

(6o4)

(291))

(584)

(49)

(9,871)

761

479
I &9

r63

79

8

45

6

4r6

338

169

297
130~8

52&792

33,69x
I-'»394

12,308

5&470

52,2

27

3,xr6

438
28,967
23,502

xx&927

2,0,578

9&299

32266688~l&,&68 21 973 (4,o86) 86, 89) ~8, ~8&,&I*I

Restricted Income Funds - Permanent

Student Support Funds

Library Funds

Academic Posts Funds

Sub-total Restricted income (Permanent)

r6r

8~8
453

(134)

(I)

(z6o)

(395)

132

(I)

334

0 170
0 6~8

Restricted Income Funds - Expendable

Heyman-Moritz Benefaction

Dr South (3/sths)

Lee Benefaction

Mercury Fund (5/7ths)

Buildings

Gardens 8t Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posu Funds

Srudem Support Funds

Cathedral 8c Chorister Support Funds

Benefices Funds

Other Funds

Sub-total Restricted income (Expendable)

47
I, 541

215

16

12,

974
1,204

27

90

19

34
6r

(1,4z6)

(794)
(314)

(363)

I

(2)

0

(74)

(r)

(57r)

(513)

(292)

(4)

»483

942

351

321

5

2

I

85

5

64S

S76

z89

2.2

159~46 4,886

x04

I&708

2.5'2

69

45
x6

r,o82

x,328

29
xo8
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35e ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

Ac I August

2,«OI9

f.'ooo
Income

6'ooo
Expenditure

6'ooo
Transfers

6'ooo

Gains/

(losses)

oooo

At 3x July

5'ooo

Buildings Funds

Gardens 8c Grounds funds

Spores Funds

Library Funds

Picture Gallery Funds

Academic Posrs Funds

Student Supporr Funds

Cachedral 8c Choriscer Supporr Funds

Ocher Funds

Sub-total Restricted income funds

4 4I9
6

I5

III

56

I87

r, o8r

3o7

9I

7

5

55

8

0

63

2, 3I

55

(54)

(Ir)

0

(25)

(I2)

0

(58)

(I49)
(8o)

(r3r)

0
0

(4)
0
0

(5)

(752)

20~)8 ) ~)8

43325

2

*37
52
0

r87

Ton)I Restricted Funds , 96 ~64 o xx,oo8

Unrestcicted Funds

Designated funds

General funds

Defined benefit pension scheme reserve

Loan swap fair va!ue reserve

6oo

9 535

(4»59)
(6,662)

89

I2, 965

o

(256)

(25 32I)

82o

II,3IQ

0

(n 254)

733
8,489
(33439)

(7,9x6)

Total Unrestricted Funds - The House (,86) 3 34 , 6

Designated funds - subsidiaries

General funds - subsidiaries

Revaluauon reserve - subsidiaries

50

0

382

0

(4o6)
0

26

Total Unrestticted Funds - subsidiaries 50 38 ~)6)
Total Unrestricted Fuads - Group (736) I3,436 (25,r63) », 6 ~8, «) ~)4* )

Total Funds 587,928

See nore 2o for rhe current year noce co which chis noce compares.

36,o54 (34,46r) 0 7,20I 596,722
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36 US DEPARTMENT OF EDUCATION FINANCIAL RESPONSIBILITY SUPPLEMENTAL SCHEDULE

In satisfaction of irs obligauons to facilitate students' access ra US federal financial aid, rhe College is required, by the US Deparrmem of Educauon, to present, rhe

following Supplemental Schedules in a prescribed format.

The schedules have been:

prepared under the hisrorical cost convention, subject to rhe revaluation of certain axed assets;

prepared using United Kingdom generally accepted accounting practice, in accordance wirh Financial Reporting Standard Ioa (FRS t02) and the

Srarement of Recommended Practice: Accounting for Further and Higher Educacion (2or9 edirion);

presented in pounds srerling.

dahle Net Assets

Balance Sheer - Net assers without donor restrictions-

sum of Designated Funds, General Funds and Pension

reserve

Ner assers wirhout donor

restrictions

f,'000 f,'000

(2,32o)

X ooo
2020

L ooo

(2,107)

Balance Sheet - Net assets with donor restricrions- sum Ner assers with donor restrictions

of Endowment and Resuicted Funds

686,774 598,829

Balance Sheet —Related party receivable (note I6) and

Related party nore disdosure (note 32)

Balance Sheet - Related party receivable (note I6) and

Related party noce disdosure (note 32)

Balance Sheet - Property, Planr and equipmenr, net-
Total note Ia

Notes m the Financial Sratements —Balance Sheer-

Property, plant and equipment - pre-implernentation-

Total note ro less additions

Notes to rhe Financial Statements - Balance Sheet—

Property, plant and equipmem —post-impiementation

with outstanding debt for original purchase

Notes to rhe Finaacial Statemenrs - Balance Sheet-

Praperty, plant and equipment - post-implemenmtion

without outstanding debt for original purchase - note

Ia

Notes to the Financial Statements —Balance Sheer-

Consuuction in progress

Balance Sheet - Lease r' ht-of-use assets, net

Notes to the Financial Statements - Balance Sheer-

Lease righr-of-use asser pre-implementation

Notes to the Financial Statements - Balance Sheet-
Lease right-of'-use asset post-implementarion

Balance Sheet - Goodwill

Balance Sheet - Other intangible assets

Secured and Unsecured related

party receivable

Unsecured related party receivable

Property, plant and equipmem,

net (indudes Consuuctiorr in

progress)

Propeuy, plant and equipment-
pre-implementation

Property, plant and equipment-
post-impl«mentation wirh

ourstanding debt fot original

purchase

Property, plant and equipmenr-

post-implemenmtion without

outstanding debt for original

purchase

Construction in progress

Lease ri ht-of-use asset, net

Lease right-of-use asset pre-

implemenrarion

Lease right-of-use asset post-

implementation

Inamgible assets

Intangible assets

I5 344

I5',252

92

17,48I

I6,378

746

357

Balance Sheet - Post-employment and pension liabiTiries Post-employment 2nd pension

liabiliries

2,99I 3 439

Balance Sheet —Note Payable and Line of Credir for

long-term purposes (both current and long term) and

Line of Credit far Constmction in process

Balance Sheer - Note Payable and Line of Credir for

long-term purposes (both current and long term) and

Line of Credit fi&r Consuuction in process

Balance Sheet - Note Payable and Line af Credit far

long-term purposes (borh currem and long rerm) and

Line of Credir for Consuuction in process

Balance Sheer - Lease ri ht-of-use asset liabili

Balance Sheet - Lease right-of-use asset fiability pre-

implementarion

Balance Sheet - Lease right-of-use asset liability post-

implemenrarion

Balance Sheet - Annuities

Long-rerm debt - for long rerm

purposes

lang-term debt — for long term

purposes pre-implemenrarion

Line of Credit for Construction

in process

Lease ri hr-of-use asset liability

Pre-implementation right-of-use

leases

Post-implementation right-of-use

leases

Annuities with donor resrricuons

100,000

50,000

65,ooo

50,000

Balance Sheet - Term endowments

Balance Sheet - Life Income Funds

Balance Sheet - Perpetual Funds

Term endowments with donor

restricrions

Life income funds wirh donor

resuicrions

Net assets with donor

resuicrions: resrricred in

perpetuiq

28,27o 24,2 I6
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36 US DEPARTMENT OF EDUCATION FINANCIAL RESPONSIBILITY SUPPLEMENTAL SCHEDULE CONTINUED

Modilied Net Assets

Statement of Financial Acriviries - Toral Operating Tonl expenses wirhout donor
Expenses (Total I'tom Sratemenr of Financial Acriviries restrictions - taken direcdy from

prior ro adjustments) Statement of Financial Activities

5'000
202I

L'000

34,636

6'000
2020

f,'000

34,46i

Starement of Financial Activiries - Non-Operating
investment rerum appropriated for spending),
Investments, net of annual spending gain (loss), Other
components of net periodic pension costs, Pension-

related changes ocher chan net periodic pension,

changes orher rhan net periodic pension, Change in

value of split-interest agreemems and Other gains (loss)
- (Total from Smtement of Financial Acriviries prior to

adjustmenrs)

Statement of Financial Activiries - (Invesnnent return

appropriated for spending) and Investments, net of
annual spending, gain (loss)

Statement of Financial Activities - Pension related

changes other rhan periodic pension

Balance Sheet - Net assets without donor resmctions-

sum of Designared Funds, General Funds and Pension

reserve

Non-Operanng and Net
Investment gain (loss)

Net invesunent gain (losses)

Pension-related changes orher

than net periodic costs

Net assets wirhout donor

resuictions

io9, 507

ro7, 976

(z,3zo)

zy, z8o

28 S34

(2,107)

Balance Sheet - Net assets with donor restrictions- sum Net assets with donor resnicrions

of Endowment and Resmcted Funds
686,774 S98,82,9

Balance Sheet - Goodwill

Balance Sheet - Related party receivable (note i6) and

Relared party note disclosure (note 3z)
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Unsecured related party receivable

8oo, SSr 68o,o87

Net Income Ratio
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Assers Without Donor Restrictions

Sratemem of Financial Activines — (Net assets released

from restriction), Total Operating Revenue and Other
Additions and Sale of Fixed Assets, gains (losses)- Toral

income less investment income

Change in iNet Assets Without
Donor Resrricnons

Total Revenue and Gains

(zi3)

rz, 86i

(r,37r)
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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.

Dean:
The Very Reverend Professor M.W.
Per
Canons:
The Venerable M.A. Gorick
The Venerable J.P.M. Chaffrey

The Reverend Canon Professor N.J.
Bi ar

The Reverend Canon Professor S.R.I.
Foot

The Reverend Canon Professor G.D.
Ward
The Reverend Canon E.J. Newe

The Reverend R. Peers

Canon Professor C. Harrison

Students:
Professor R.B. Rutherford

Professor R.L. Judson

Professor I.M.C. Watson

Professor E.J.F. Sim son

Professor S.D. Howison
Professor M.J. Edwards

Professor M.D. McCulloch
Professor D. Obbink
Professor S.L. Rowland-Jones

Dr B.E. Jack
Professor D.P. McDonald
Professor S. Neubauer

Professor B. Parkinson

Professor E.M.C. Tandello-Coo er

Dr D.P. Moran
Professor G. Wilkinson

Professor R.L. Davies

Professor Sir J.I. Bell
Professor G.A. Johnson
Professor J.G.E. Cross

Dr A.J. Clark
Dr B.W. Youn

Professor J.J. Davis

Professor M.C.A Bose

Professor J. Yee

Professor A. Kuhn

Mr J.C.F.S. I.awrie

Professor D. Aarts

Professor S.J. Cra
Professor R. Wade-Martins

Professor J.K. Schear
Professor E.G.W. Keene

Professor S.C. Mortimer
Professor K. McGer

(resi ned 2y January 2o2o)

(a ointed oi Ma 2o2o)

(resi ned r9 Jul 2o2o)
(appointed oi September
2020)

(2) (&) (W) (s) (6) (y) (8)
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Ms P.A. I,inieres-Hartle

Mr K. Sternber

Ms I,. Elder

Professor S. Dadson

Professor S. I.. Newstead

Professor K.C. Kin

Professor R. Barker

Professor J. Joosten
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. Sedlacek

Mr M. Coote
Dr H. Hoo er

Professor Y. Gal

Dr J Allison

Dr S Duncan
Professor S Grahl

Professor M Holwe

Professor C Kennefick

Professor Y Nakatsukasa

Dr I. Brassart

Dr E Smith

(ceased o3 July zozo)

(resi ned 3o Se tember zor9) ~

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)

(3)

(4)

(s)

(6)

(1)
(s)

(o)

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.l'. Street, Miss P. E.C. Deane, Mr J.E. Philpott, Mrs G.P. Stein.

Salaries Board: Dr I. 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
B The Senior Censor
C The Junior Censor

D The Treasurer

E The Steward

F The Censor Theologiae (in place of the Dean,

when necessa )

The Very Reverend Martyn Pere

Pro error Geraldine johnson

Pro essor Dirk Aarts

Mr James Lawrie

Ms Pauline Li ni eres-Hartle

Professor lan Watson

HOUSE ADVISERS

Investment managers

Oxford University Endowment Management I,imited

King Charles House, Park End Street, Oxford, OXr rJD

Investment property managers and principal surveyor

Savills lL5cP) Limited Chartered Surveyors

Wytham Court, sr Westway, Oxford, OXz oQL

Auditor

Critchleys Audit I.LP

Beaver House, zg-g8 Hythe Bridge Street, Oxford, OXr zEP

Bankers

Barclays Bank pic

Business Banking, 4'" Floor, Apex Plaza, Forbury Road, Reading, Berkshire, RGrs rAX

Solicitors

Blake Morgan I.I,P

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

Mills 8t: Reeve I.I,P

Francis House, rsz Hills Road, Cambridge, CBz rPH

Address

Christ Church, St Aldate's, Oxford, OXs rDP

Website

www. chch. ox.ac.uk
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The Members of the Governing Body present their Annual Report for the year ended 3r July zozo under the Charities Act

z,oii 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 Vui in r346. Statutes were conferred by the Christ Church Oxford Act,

r867 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 ry August zorr (registered number II4342,3).

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 z to 4.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing documents

The House is governed by its Statutes, dated i6 March zoii.

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 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 that awarded to the University's acadeinic 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 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 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.

~ 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 Committee considers questions of reasonable charitable donations under Stat. XCG.3.(v) and of grants for
members of the Governing Body, I.ecturers, junior Research Fellows and Senior Scholars.

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

~ 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 5(a) of the House's statutes, certain powers are reserved to the Dean and Chapter in respect of:

(i) the Cathedral Church and its fabric and appurtenances, including the Chapter House; and

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

(g) 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 zo to zr to the financial statements.

The House also has six wholly-owned non-charitable subsidiaries: Christ Church Oxford Trading I.imited, 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 I.imited, 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 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 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;

(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 255

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 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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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 zozo, having paused for three months due to the initial pandemic lockdown. In September

2,019, 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 activity

had to stop in mid-March in response to the pandemic.

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. Christ Church is now the major source of funding for the Oxford part of Target
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 I.ondon 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 frinity). 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 f'urthered 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 zozo, 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 zoi9 at which it explored potential capital plans including in relation to

I,ibrary 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 5ooth anniversary in zoz5, 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 Duty.

ACHIEVEMENTS AND PERFORMANCE

467 undergraduate students were resident during the academic year (zoi8-i9: 44o), 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, izi (zoi8-i9: ii9) were

finalists who completed their degree courses; 9z% gained Firsts or z.is (zoi8-iq: 95%).

225 graduate students were following courses of study during the academic year (zoi8-i9: zz5). Of these, 4i (zoi8-i9: 56)
completed Masters/BCI, degrees and zi completed doctorates (zoi8-i9: z,i).

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 at the Cathedral School increased throughout the year from r5z in Michaelmas Term to r57 at the end of
Trinity Term. The number of Cathedral Choristers was z3 throughout the year. A total of r3 scholarships were gained by this

year's leavers (zor8-i9: rr). The lockdown cost the Cathedral School Xs38k 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 fi37k.

Voluntary income as fundraising amounted to fz, 5i7k (zoi8-i9: f3,o58k) which excludes all pledges and the notification of 7
new legacy bequests (r9 for zoi8-i9). 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 i4%, representing, once again, the highest since

accurate records began. The zozo I,eavers' Gift saw 98% participation and whilst face to face solicitation has not been possible

For much of the year we enrolled 4 new members of the Board oF Benefactors (zor8-r9: ii).

Development costs (including salaries of staff in the development office, and organisation of alumni and donor events)

amounted to I6z6k, representing a 3i% reduction on the previous year (zoi8-i9: f9o6k). 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 l erm.

FINANCIAL REVIEW

The House's total income oF f36,o54k (zoi8-i9: f34,z9zk) was 6,76zk higher than zoi8-i9, a 5.i% 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 fri, z76k, a reduction of Xi,9o9k (-i4%) compared to the previous year (zoi8-i9: fi3, i85k). The cost of undertaking these

charitable activities in the year was Xz8,733k, a reduction of fz, z7zk (-7%) compared to the previous year (zor8-i9: f3i,oo5k).
There was an overall operating deficit of Xr7,457k (zoi8-i9: fi7,8zok) 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 &r,z76k comprising fee income of f3, i83k, which was 7% higher than the previous year,

college residential income of f2, ,309k which was z6% lower, combined income from the Cathedral and Cathedral School of
fz, 7izk was 3% higher and visitor income of fr,759k was Xi,z93k lower (-4z%) than the previous year (zoi8-i9: J3,o5zk) as a

result of the Covid-r9 pandemic.

Fundraising income (which includes both income and capital donations) was fz, 5i7k, i8% lower than zor8-i9. Capital

donations of fz, o3ok were i6% lower (zoi8-i9; Xz,453k) while income donations of @87kwere zo% lower than zoi8-19

(f6o5k).

Non charitable trading income of fi,o75k was i5% higher (zoi8-r9: f936k), whilst charitable conference income of Xi,199k
was 5% lower than zoi8-i9.

Income from investment assets of 520, 079k was r8% higher than the previous year (zoi8-i9; &6,987k) due largely to an

increase in equity dividends and other investment income (+fr,764k) and an increase in commercial property income

(+fr, 357k).

Other miscellaneous income oF fi, io7k includes a total of f9i4k received in the year From the Coronavirus Job Retention

Scheme in relation to staff on furlough. All those staff were paid too% of their basic pay during the furlough period.

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 f34,46rk was f3,5zzk lower than zor8-r9 (f37,983k).

Expenditure on charitable activities of fz8, 733k was fz, z7zk lower than the previous year. Maintenance and refurbishment

expenditure on college buildings of @,8i3k (zoi8-i9: f5,69zk), was f879k lower compared to the previous year. Included in

the current year is fz, 636k on phase 3b of the Peckwater Quad staircase refurbishment. The other main project in zoi9-zo was

the completion of works to the Thatched Barn; a total of 5357k incurred in the year has been capitalised. The start of
Canterbury t I5t: z staircase refurbishment and Picture Gallery repairs are planned for zozo-zr. Rent, rates and insurance of
jr736k is &7k higher than zoi8-i9, which includes the rental of ii7 St Aldate's, Oxford, a 79 bed residential staircase occupied
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by the House on a 4o year long leasehold basis. Following a review of its Outreach and Access activities in zoi7-i8, a number

of new initiatives were implemented in this area. zoi9-zo is the third year of a 5-year project and saw expenditure Fall by f59k

to f4ook.

Included in total charitable expenditure is the movement on the defined benefit pension schemes' deficit liability, as required

under FRS ioz. The net movement in the year is a reduction of f8zok, being a reduction for OSPS of f6ik, a reduction For

USS of f87ok and fiiik liability for TPT recognised for the First time this year (zoi8-i9: OSPS increase of f393k, USS

increase of fi,566k = f1,959k). The total pension scheme deficit liability as at 3i July zozo recognised in these financial

statements as required by FRS ioz has thus reduced from f4,z59k to f3,439k (USS: fi, 548k, OSPS: fi,78ok, TPT: fiiik),
producing a net reduction in funds available to the House of f3,439k.

The cost of generating funds in zoi9-zo was f5,7z8k (zoi8-i9: f6,978k), fr, z5ok or i8/o lower than the previous year. Interest

payable of fi,z44k (zoi8-i9; fi,o27k) was fzi7k higher than zoi8-i9 and represents the interest payable on f4om loan notes,

bearing a coupon of z.567/o, which were drawn down in September zoi6 and on fi5m loan notes, bearing a coupon of z.oi /o,

which were drawn down in November zoi9. Investment management costs of fz, 993k were fr,4ook lower than the previous

year due mainly to reduced maintenance and refurbishment expenditure incurred on the House's investment properties.

Fundraising costs of f6z6k were 3i /o lower than zoi8-r9 (f9o6k), f47k due to the allocated share of the pension deficit

liability movement. Direct costs of f58ik were i9/o lower than zoi8-i9 due to the impact of the Covid-i9 pandemic on UK

and overseas travel and fundraising events (zoi8-i9: f7rzk).

The adoption of FRS ioz also requires the recognition of the fair value of complex financial instruments. In zoo8, the House

entered into an interest rate swap with Barclays Bank pic, under which it receives interest at 3-month I.IBOR and pays a fixed

rate of interest of 4.783/o. The notional amount of the swap is fiom and expires on i February zo38. The fair value cost of
unwinding this interest rate swap as at 3i July zozo has been provided at f7,9i6k (zoi8-i9: f6,66zk), an increase in the year of
fi,z54k.

Result for the year

The consolidated net funds of the House rose by f8,794k in the year (zoi8-i9: fz3,755k), the net increase is attributable to:

2,OI9-20 2,OIS-I9

~ Unrestricted funds 1,37ik) (f 4,44zk)
~ Restricted funds (f 88k) f. 893k
~ Endowment funds (*) f io,253k f z7, 3o4k

(*) Including total investment gains in the year of f8,455k (zoi8-i9: fz8, o95k).

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 f596.7m (zoi8-i9: f587.9m). This includes

endowment capital of f587.8m and unspent restricted income Funds totalling fir. om.

The House's Free reserves at the year-end amounted to a deficit of f4, io7k (zoi8-i9: f3,o69k deficit), representing retained

unrestricted income reserves excluding an amount of f8,8o6k for the book value oF Fixed assets less associated Funding

arrangements and designated reserves at the year end amounting to f733k (zoi8-i9: f6ook). Governing Body has set a target

to increase free reserves by f5ook pa in its 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 f733k at the year end included f43k 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.
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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

Pandemic Effective implementation of government policies; support for

research into effective treatment and vaccination. Insurance.

Recruitment of stafF (academic and non-

academic)

Reputational risk From lapses in academic

standards

Terms and conditions of service reviewed regularly

Monitor admissions procedures, student satisfaction and

exam results

4. IT network and data security IT managed jointly with Pembroke College. Investment in

eo le and hardware/software

Disaster Recovery planning procedures reviewed regularly, liaison

with emer enc services

6. Decline in purchasing power of the

endowment

Diversified portfolio and close oversight from the Investment

Grou

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 investments 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 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 f587.8m (zor8-t'ai: Xyy7. 6m), net of fggm loan notes. Investment returns were

reasonable, with a total return on the House's investments of +4.9% (zor8-r9: +8.o%).

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 zoor 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 g.z)% (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 &.z~% stated in this policy.

The equivalent of such g.z5% 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 f'uture 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, LinkedIn, 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

zozo 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 zoi9-zo

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 zozo-zi, the House will be marking the goth 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 report From Challenge Consultancy

over the summer oF zozo, 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 thein the most.

We also continue to make plans for the House's gooth anniversary in zoz5, 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 5ooth

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 return of students in Michaelmas Term zozo. fhis

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

Christ 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 a.ccordance with United Kingdom Generally Accepted Accounting

Practice (United Kingdom Accounting Standards and applicable law), including Financial Reporting Standard rom: The

Financial Reporting Standard Applicable in the UK and Republic of Ireland (FRS rom).

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:

~ 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 io2, , have been followed, subject to any material departures

disclosed and explained in the financial statements;

~ state whether a Statement of Recommended Practice (SORP) applies and has been followed, subject to any material

departures which are explained in the financial statements.

~ prepare the financial statements on the going concern basis unless 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 soir. 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 oz December zozo and signed on its behalf by:

Professor Ian Watson

Censor Theologiae
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Opinion

We have audited the financial statements of Christ Church (the "Charity" ) For the year ended gr July zozo 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 ioz: 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 and charity's affairs as at ~i July zozo and of the group's income

and expenditure for the year then ended;

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

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

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

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

where:

~ the Members of the Governing Body's use of the going concern basis of accounting in the preparation of the

financial statements is not appropriate; or

~ the Members of the Governing Body have not disclosed in the financial statements any identified material

uncertainties that may cast significant doubt about the Charity's ability to continue to adopt the going concern basis

of accounting for a period of at least twelve months from the date when the financial statements are authorised for

issue.

Other information

The Members oF the Governing Body are responsible for the other information. The other information comprises the

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

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

report, we do not express any Form of assurance conclusion thereon.

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

consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in

the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material

misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material

misstatement of the other information. If, based on the work we have performed, we conclude that there is a material

misstatement of this other information, we are required to report that fact.

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

We have nothing to report in respect of the following matters in relation to which the Charities Act zon requires us to report

to you if, in our opinion:

~ sufficient accounting records have not been kept;

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

~ we have not obtained all the information and explanations necessary for the purposes of our audit.

Responsibilities of the Members of the Governing Body

As explained more F'ully in the Statement of Accounting and Reporting Responsibilities [set out on page zr], the Members of

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

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

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

In preparing the financial statements, the Members of the Governing Body are responsible For assessing the Charity's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Members of the Governing Body either intend to liquidate the Charity or to cease operations, or have

no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are Free from material

misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance

is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UKl will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually

or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these

financial statements.

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

Council's website at: www. frc.org. uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our Report

This report is made solely to the House's Governing Body, as a body, in accordance with section r44 of the Charities Act zoii

and the regulations made under section rs4 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 iziz of the Companies Act zoo6.

Page ig



Christ Church

Statement of Accounting Policies

Year ended 3r July zozo

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 I,ibrary Charity Limited, Christ Church Oxford Trading Limited, Christ Church (Evesham) I.imited,

Christ Church (Daventry) I,imited, Thomas Wolsey Property Limited, Wick Farming I,imited and Christ Church

Developments I.imited. 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 i4.

Basis of accounting

The House's individual and consolidated financial statements have been prepared in accordance with United Kingdom

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

The House is a public benefit entity for the purposes of FRS ioz 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 ioz' (The Charities SORP
(FRS ioz)).

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-i9 pandemic has had a significant impact on the operations of the House. Teaching, supervision and

examining in Trinity Term zozo 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 School 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

zozo. 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 3i July zozo were fI4.3m plus a further fzo. 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 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 f'und 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

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.

6. Leases

I.eases 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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the present value of the minimum lease payments. I,ease 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 to its working condition for its intended use and amounting

to more than fzo, ooo together with expenditure on equipment costing more than fzo, ooo 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

Leasehold properties

Building improvements

Equipment

Books

go years

~o years or period of lease if shorter

io — go years

~
- io years

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 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 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 ioz not to disclose transactions before i January d'or~ 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

Io. Investments

Investment properties are initially recognised at their cost and subsequently measured at their fair value lmarket 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 ai 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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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 f'und holding or disposing of

the relevant investment.

Other financial instruments

a. Derivatives

Christ Church has employed an interest rate swap on one occasion in zoo8 to fix the cost of its debt For 3o 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

I2,.

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

Debtors and creditors that are receivable or payable in more than one year and not subject to a market rate of interest are

measured at the present value of the expected Future receipts or payment discounted at a market rate of interest.

Stocks

I3.

I4.

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 further sub-divided into

permanent and expendable.

Unrestricted F'unds 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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Christ Church

Statement of Accounting Policies

Year ended 3r July zozo

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 capital.

t6. Pension costs

FRS ioz 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 lto

the extent that they relate to the deficit) and the resulting expense in profit or loss in accordance with section z8 of FRS

ioz. 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 gr July zo2,o

Notes

Unrestricted

Funds

f.'ooo

Restricted

Funds

X'ooo

Endowed

Funds

f.'ooo

2,02,0
Total
f,'000

2019

Total

f.'ooo

INCOME AND ENDOWMENTS FROM:

Charitable activities:

Teaching, research and residential

Cathedral School

Cathedral

Other trading income

Donations and legacies

Investments:

Investment incoine

Total return allocated to income

Other income

Total income

4
15

5

8,564

»374
99

1,075
110

12,3

Io,zo6

I)091

23,642

229

377

23

6,zzz

16

6,867

IO

2,&030

19 933

(16,4z8)

5&545

8,564

z&374

338

I)075
2,&5I7

2,0)079

I&I07

36&054

10&563

z, z16

4o6

936

3&058

16,987

126

34»92

EXPENDITURE ON:

Charitable activities:

Teaching, research and residential

Other charitable activities

Cathedral School

Cathedral

18,888

z,796
1,837

4»47

167

2,3&I35

798

2,&004

25 903

590
2,&469

2,043

Generating funds:

Fundraising

Trading expenditure

Endowment management costs

Interest payable on loan notes

Total expenditure

865

151

2,5)163 5)2,I2,

z, 84z

4,o86

626

865

»993
I)2,44

34&46I

906
652

4 393

1,02,7

37,983

Net Income/(Expenditure) before gains (I,szr) I)655 I&459 I&593 (3,6»)

Net gains on investments

(Ix)sses)/Gains on complex financial instruments

Net Income

Iz,
& 13

26 (1,254)

(2 77S) I)655

8,4ss

9&9I4

8&455

(I 254)

8&794

2.8&095

(1,244)
2,3,160

Transfers between funds 20 1,404 (1,743) 339

Other recognised gains/losses

Gains/(losses) on revaluation of fixed assets

Net movement in funds for the year

Fund balances brought forward

Funds carried forward at 3I July

20

(*,37I) (88)

(736) II&096

(z,to7) II,oo8

Io&2,53

S77 S68

8&794

587,928

587,82I 596,722

595

23 755

564 173

587,9z8

See note 34a for the Consolidated Statement of Financial Activities for the prior year.
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Christ Church

Consolidated and College Balance Sheets

As at 3r July 2,ohio

Notes

2,02,0
Group
5'ooo

2019 2,02,0 2019

Group The House The House

f'000 5'ooo f, '000

FIXED ASSETS

Tangible assets

Property invesrinents

Other investments

10

12.

13

17,481
2,48)32,9
395,996

'7 476
2,13&055

405&623

17&471

zzz, I67
4zo, 8o7

17,464
187,zo6

430 434

Total Fixed Assets 66I,So6 636&154 660&445 635&I04

CU~ ASSETS

Stocks

Debtors

Cash at bank and in hand

16

824

3&I32,

I4&325

718

3&851

15,300

768

4&979

13)676

718

5 175

14,28o

Total Current Assets I8,28I 19,869 I9&423 20&173

LIABILITIES
Creditors: amounts falling due within one year 17 6,939 7)069 6,746 6.379

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

II)342

673,148

12,8oo

648 954

Iz,677

673,122

13 794

648,898

CREDITORS: falling due after more than one year 18 72,&9I6 56,66z 72,)9I6 56,66z

Provisions for liabilities and charges 19 7I 105 7I 105

NET ASSETS BEFORE PENSION LIABILITY 6oo,I6I 59z,187 6OO, I35 592,131

Defined benefit pension scheme liability 24 3)439 4 259 3&439 4&259

TOTAL NET ASSETS 596)72,2, 587,928 596,696 587,87z

FUNDS OF THE COLLEGE

Endowment funds

Restricted funds

20

587,82I

II,oo8

S77,S68

II&096

587,821

II)OOS

S77.S68

II)096

Unrestricted funds

Designated funds

General funds

Revaluation reserve

Pension and loan swap reserve 20& 24

733

3,966
4)549

(II&355)

6oo

5&036

4 549
(I0)921)

733
8,489

(»)355)

6oo

9 529

(10&921)

596&722 587,928 596&696 587,87z

The financial statements were approved and authorised for issue by the Governiiig Body of Christ Church on oz December zozo.

Professor lan Watson

Censor Theologiae

Mr James l,awrie

Treasurer
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Christ Church

Consolidated Statement of Cash Flows

For the year ended 3z July zozo

Notes

2,02,0
oooo

20I9
f, 'ooo

Net cash provided by (used in) operating activities (I5&743) (r3,ot8)

Cash flows &om 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

2,0&079

I5,000
(I 244)

(»993)

(9I2)
II&498

(28,69o)
I2,738

r6, 987

(r,o27)

(4,393)

(3,687)

7»044
(72,327)

7 597

Cash flows kom financing activities

Repayments of borrowing

Receipt of endowment

Net cash provided by (used in) financing activities

2,&030

2,&030

2 453
"- 453

Change in cash and cash equivalents in the reporting period (975) (2,968)

Cash and cash equivalents at the beginning of the reporting period I5,300 r8, 268

Cash and cash equivalents at the end of the reporting period 2,9 I4&325 15&300
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Christ Church

Notes to the financial statements

For the year ended Sz July aoao

I INCOME FROM CHARITABLE ACTIVITIES

Teaching, Research and Residential

Unrestricted funds

Tuition fees - UK and EU students

Tuition fees — Overseas students

Other fees

Other Office for Smdents support

Other academic income

College residential income

Charitable visitor income

2.02,0
f ooo

1,859

928

53

343

89

3 533

i 759

2019
f'ooo

r, S74

745

30

317

126

4 4i9

6,364 ~63
Total Teaching, Research and Residential 8,564 10,563

Unrestricted funds

Cathedral School income

Carhedral income

2 374 2,2i6~99~66
Restricted funds

Cadiedral income

Endowed funds

Cathedral income

2&473

2?.9
2,2,9

10

Io

2 372

243

2)712 2, 622

Total income I'rom charitable activities II 276 13,185

The above analysis includes f3,129k received from Oxford University from publicly accountable funds under the Collegiate Funding Formula Scheme (2018-19:

f2,936k).

Under the terms of the undergraduate student support package offered by Oxford University to studenn from lower income households, rhe House's share of the

fees waived amounted to fok (2orS-t9: frkh These are not included in the fee income reported above.

DONATIONS AND LEGACIES

Donations and Legacies

Unrestricred funds

Restricted funds

Endowed funds

2020
f'ooo

IIO

377
2,o3o
2&517

2,019
f'000

130

475

2 453

3,058

INCOME FROM OTHER TRADING ACTIVITIES

Unreir??'ered fi6nni

Subsidiary company trading income

202,0
f'ooo

1,075

2,019

Eooo

936
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Christ Church

Notes to the financial statements

For the year ended 3z July 2oao

4 INVESTMENT INCOME

Unrestricted funds
Agricultural rent

Bank interest

Other interest

2020
5'ooo

66

36

I

123

20I9
Eooo

8o

76
I,

I38

Restricted fss&sds

Odser interest 23 31

23 3I

Endo rued funk
Agricultural rent

Commercial rent

Other property income

Equity dividends

Orher investntent income

7O3

4, 8o4

a, o46

387

II 793

I9 933

6I2

4 O93

' 477

725

9,89I

I6,798

Total Investment income 20&079 I6&987

OTHER INCOME

Unrestricted fu nds

Other nuscellaneous income

2020
f, 'ooo

I,09I
I&09I

I.QI9

Eooo

I09
IO9

Res tri eted fu nds

Other miscellaneous income
I6 17

A total of 59t4k (aos8-r9: nil) of other miscellaneous income was received in the year from the Coronavirus Job Retention Scheme.
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Christ Church

Notes to the lznancial statements

For the year ended 3r July 2o2o

6 ANALYSIS OF EXPENDITURE

Charitable expenditure

Direct staff costs allocated ro:

Teaching, research 2nd residential

2020
I,'000

7,890

2019
f'OO0

9 991

Other direct cosrs allocated to:

Teaching, research and residemial

Other charirable activines

Cathedral school

Cathedral

12,623

2,730

2,004

13,631

590

z,4r6

2,043

Support and governance costs allocared ro:

Teaching, research and residential

Cathedral school

Total charitable expenditure

2, 6zz

66
z, z8r

53

31,005

Expenditure on generating funds

Direct sralf costs allocated to:

Fundraising

Trading expenditure

393

350

569

372

Orher direct costs allocated to:

Fundraising

Trading expenditure

Investment management costs

Interest payable on notes

'54

433

2 727

1,244

262

r86

4,250

1,02.7

Support and governance costs allocated to:

Fundraising

Trading expenditure

Investment management costs

Total expenditure on generating funds

79
Sz

z66

75

94
143

5,7z8 6,978

Total expenditure 34,461 37,983

The House is liable to be assessed for contribution under rhe provisions of a new replacement For Statute XV of the University of Oxford. The scheme has been

approved by rhe Council of rhe University, Congregation and Her Majesty in Council. The papers agreed by Council dearly set out rhat rhe charge due for a year is

payable in that year so therefore; no liability in respect of zor9-zo exists. No provision has therefore been made in these accounts. The Contribution Fund is used to

make grants and loans to colleges on rhe basis of need.

The teaching, research and residemial costs include College Comribution payable of f477k (zotS-r9: f374kb
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Notes to the 6nancial statements

For the year ended 3t July 2oax?

7 ANALYSIS OF SUPPORT AND GOVERNANCE COSTS

Generating

Funds

f'000

Teaching Public

and Worship, Choir

Research ISc Choir School

f, 'ooo f'ooo
Heritage

f'000

2,020
Total

f'ooo

Financial administration

Domestic administration

Human resources

IT
Endowment management

Depreciation

Loan interest payable

Other finance charges

Governance costs

227

59

12

115

1»44
12

I 671

zo8

579

3S1

839

502

49
50

2,622 66

435
638

44

115

9117

I&746

61

50
0 4&359

Generating

Funds
f'ooo

Teaching Public

and Worship, Choir

Research gc Choir School
f'000 f'000

Heritage
f'000

2019
Total

f'000

Financial administration

Domesric administration

Human resources

IT
Depreciacion

Loan interest payable

Ocher finance charges

Governance costs

215

72

13

1,027
11

1&339

235

695

27

327

413

498

39

47
2 281

53

0

53

450

2.7
340
467

1,52,5

50~4
0 3,673

Financial and domestic adminiscrarion and IT costs are amibuted according ro che estimated staff time spent on each activity.

Depreciarion cosrs 2nd profit or loss on disposal of fixed assets are arrributed according to the use made of the underlying assets.

Inreresr and other finance charges are anributed according ro che purpose of the related financing.

Govetnance costs comprise;

Auditor's remuneration - audit services

Audicor's remuneracion - other services

Other governance costs

2020
f,'ooo

43

2019
f'ooo

46

50 47

No amount has been included in governance costs for the direct employment costs or reimbursed expenses of the House's Fellows on rhe basis that rhese payments

relace to the Fellow's involvement in rhe House's charimble activities. Details of the remuneration of the Fellows 2nd their reimbursed expenses are included as a

separate note within rhese financial statements.

8 GRANTS AND AWARDS

During the year the House funded academic awards and bursaries to students from its rescricred and unrestricted funds

as follows:

2020
f'ooo

2019
f'000

Unrestricted funds

Granrs to individuals:

Scholarships, prizes and grants

Bursaries and financial assistance awards

Total unrestricted

97
33

130 88

Restricted funds
Grants to individuals:

Scholarships, prizes and grants

Bursaries and financial assistance awards

Total restricted

294
628

327

7z6
922 1,053

Total grants and awards I&052 1,141

Within rhe bursaries and financial assiscance awards figure above, is the cost ro che House of che Oxford Bursary Scheme. Undergraduate scudents of rhe House

received fu4k (zor9: fnrkh Some of those studencs also received fee waivers amounring ro fok (zor9: fikh

The above coscs are included within rhe charicable expenditure on Teaching, Research and Residential.
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Notes to the financial statements

For the year ended 3r July aoao

STAFF COSTS

The aggregate staff costs for the year were as follows.

2020
f'ooo

1019

f, 'ooo

Salaries and wages

Social security costs

Pension costs:

Defined benefit schemes

Pension deficit liability movement (note 24)

Other benefits

7,983
732

1,466
(994)

825

7,62r

718

I,?.95

1,909

754

Io&012 12,197

Staff costs of fi, i4ik (2or8-r9: f962k) included in total Cathedral costs and ft,999k (10r8-t9: ft,758k) included in tonl 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 time equivalent basis was as follows: ?.020 2019

Tuition and research

College residential

Trading and visitor

Carhedral

Cathedral School

Fundraising

Support

65

123
?.0

17
68

4
83

62

117

12,

1,1

67

5

85

Total 3&o 379

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

University Ixcmrers

CUF I ccturers

Faculty lecturers

Other teaching and research

Other

?.2,

16

21

r6

12

Toral 56 55

The following information relates to the employees of the House excluding the House frustees. Details of the remuneration and reimbursed expenses of the House

Trustees is included as a separate note in rhese financial statemenrs.

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:

f6o,ooi-f 7o,ooo

fyo, ooi-f&0, ooi
f8o,ooi-f9o, oor

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

In defined benefits schemes

In defined conrribution schemes

Io

The House's comributions to defined contriburion pension schemes totalled
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Notes to the nnancial statements

For the year ended 3r July 202o

ro TANGIBLE FIXED ASSETS

Group

Cost

At stan of year

Additions

Disposals

Transfer

Assets in rhe

course of
construction

f.'ooo

5,401

357

0

(5,758)

Leasehold

land and

buildings
f'ooo

417

Freehold

land and

buildings
f'ooo

10,221

50

(191)

s,7s8

Plam and

machinery

f.'ooo

7,6zo

696
0

Total
f'000

23,659
I&103

(191)

At end of year 0 417 15,838 3.3 6 ~3
Depreciation and impairment

At start ofyear

Depreciation charge for the year

Depreciation on disposals

3,5z8

6oo
2, 655

307
0

6,r83

9cl7

At end of year ,96 ~9
Net book Mue
At end of year 0 417 11,710 5&354 17,481

At scarc of year 5,40 I 417 6,693 4,965 17,476

The House

Cost

At start of year

Addirions

Disposals

Transfers

Assets ln che

course of
consnucuon

f'000

5,401

357

0

(s 7s8)

l,easehold

land and

buildings

f'000

417

Freehold

land and

buildings

f'000

10,2,22

50

(191)

s 7s8

Plant and

machinery

Eooo

7 555

696
0

Total
f'ooo

233595
I 103

(191)
0

At end of year 0 47 ~R3 3 ~4
Depreciation and impairment

At start of year

Charge for the year

3 531

599

z,6oo

3o6

61131

905

At end of year 4, 3 ~6 7,o36

Net book value

At end of year 0 417 Il&709 5 345 17&471

At start of year 5 40' 417 6,69t 4 955 17,464

The House has substantial long-held historic assers all of which are used in the course of the House's teaching and research accivicies. These comprise listed buildings

on the House site, together with their comenrs comprising works of act, ancient books and manuscriprs and other treasured artefacts. Because of their age and, in

many cases, unique nature, reliable historical case informacion is not available for these assers and could not be obmined excepr ac disproportionare expense.

However, in the opinion of the Trustees the depreciared historical cosc of rhese assers is now immaterial.
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Notes to the 6nancial statements

For the year ended 3r July aoao

n HERITAGE ASSETS

The House holds a collection of early printed books, manuscripts and photographs, circa 65o paintings, circa 3,ooo prints and circa 2,ooo drawings, a collection of

r8th and 19th century English glass and a number of Russian icons of the 17th and r8th century. All of these were donated to the House between ryro and r98o on

the understanding that 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 heritage assets held would

not be commensurare with the benefit to the users of the financial statements.

Christ Church is one of rhe major research libraries in rhe world, home to many thousands of priceless documents and collections. They encompass a vast array of

rare and unique marerials in a number of formats, ranging from illuminated manuscripts and early prinred books to family papers, maps, artefacts and images. These

collections support research by members 0F 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 archirectural interest. The Picture Gallery is open to members of the public, Chrisr Church and Oxford University and the Old

Master collection has been on view to the public since 1768. No niarerial acquisitions or disposals have occurred over rhe last 5 years.

12 PROPERTY INVESTMENTS

Group
Agricultural

f'ooo
Commercial

f'ooo

Residential

and Other

Eooo

2.020
Total
f'ooo

2019

Toral

Eooo

Valuation at start of year

Additions and improvements at cost

Disposals

Revaluation gains/(losses) in rhe year

90 324

340

(8993)
10,323

91,164

25 473

30

744

3' 567

48

0

309

2,13,055

25,861

(1,963)
II&376

t56, 727

55,483

(9»19)
ro, o64

Valuation at end of year 98,994 117,411 31 924 248&329 213,055

The House
Agriculniral

f'ooo
Commercial

f'000

Residenrial

and Other

f.'ooo
Total
f'ooo

2019

Tonl
f'000

Valuation at start of year

Additions and improvemems at cost

Disposals

Revaluation gains/(losses) in the year

27

(I 993)
10,323

91,167

25 473

30

744

31 567

48

0

309

187&ao6

25,548

(I&963)

II&376

151,829

34 533

(9»19)
10,063

Valuation at end of year 72, 829 117,414 3' 924 222, 167 r87, 2o6

A Formal valuation of the agricultural, commercial and residential properties was prepared by Savills (LBIP) Limited as at 31]uly Ioxo.

In addition ro the direct property invesmients snted above, the House holds a total of f42.om of indirect properq in Four property specific invesrmenrs as well as

exposure in diversified funds.

For prior year comparatives see note 34 b.

OTHER INVESTMENTS

All invesunenrs are held at fair value.

Group investments

Valuation at snrt of year

New money invested

Amounts withdrawn

(Decrease)/ increase in cash held

Increase in value of investments

2020
f'ooo

405,62,3

2,829

(7&911)

(1,624)
(2&921)

2019

Eooo

433 573

16,843

(57,232)

(5 593)
18,032

Group investments at end of year 395,996 405,623
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Notes to the financial statements

For the year ended qz July ao2o

OTHER INVESTMENTS CONTINUED

The House investments

Valuation at sort of year

New money invested

Amounts withdrawn

(Decrease)/ increase in cash held

Increase in value of invesuuents

2020
f'ooo

405&623

2,829
(7&911)

(1,624)
(2,921)

2019
f'ooo

433 573

r6, 843

(57,232)

(5 593)

18,032

395,996 405, 623

Invesrmenr in subsidiaries 24,&II 24, 811

The House investments at end of year 420&807 430 434

Group investments comprise&

Held outside

rhe UK

f.'ooo

Held in

rhe UK
f'ooo

2,02,0
Total
f'ooo

Held outside

rhe UK
f'000

Held in

the UK
f'000

2019

Total
f'000

Equity investments

Global multi-asser funds

Property funds

Deferred consideration

Fixed term deposits and cash

247

308,158

56,214

10,800

20 577

247
308,158

56&214

IO, BOO

20&577

247

3r6,728

50 247
r.6,2oo

22,201

247

316,728

50 247

16,200

22,201

Total group investments 0 395,996 395&996 0 405 623 4o5, 623

14 PARENT AND SUBSIDIARY UNDERTAKINGS

The House holds too% of the issued share capital in Christ Church Developments I,imired, a company providing design and build construction services ro the

House, and roo% of the issued share capital in Christ Church Oxford Trading Limited, a company providing conference and other event services on rhe House's

premises. The House also holds roo% of the issued share capital of Christ Church (Evesham) I.imired, Christ Church (Daventry) Limited, Thomas Wolsey

Property Limited and Wick Farming Limited all of which hold agricultural land with long tenn development potential.

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

f.'o0o

(33,331)

55

f'000

(I)
0

The House Christ Church

(Eveshant)

I,imited

Christ Church

(Daventry)

Limited

f'000

76

(71)

0

Thomas

Wolsey

Property

f'ooo

33

(4)
0

Result for rhe year I 557

Tora( assets

Total liabilities

679,868

(83,172)

102

(2o)

411

(192)

4,912

(283)

Net funds at dte end of year 596,696 82 2.19 4,629
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14 PARENT AND SUBSIDIARY UNDERTAKINGS CONTINUED

Income

Expenditure

Donarion to the House under gil't aid

Wick Farming

I.imi ted

I'000

30

(29)
0

Christ Church

Developments

I,imited

f.'000

Christ Church

Oxford

Trading

f.'000

1,080

(I,0z5)

(SS)

Result for rhe year

Total assets

Total liabilities

3 305

(1,031)

r6

(634)

Net funds at the end of year

For prior year comparauves see note 34 c,

»274 16

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 t August zoot. The investment

return to be applied as income is calculated as 3.25% (zo19: 3.25%) (plus costs) of the average of the year-end values of the relevant investmenrs in each of the

preceding five years. The preserved (frozen) value of the invested endowment capital represems its open market value in zooz together with all subsequent

endowments valued at date of gift.

Trust for

Investment

Permanent Endowment

Unapplied

Total

Return

3'ooo f.'000
Total

Eooo

Expendable

Endowment

5'000

Total
Endowments

5'000

At the beginning of the yean

Gift component of the permanent endowment

Unapplied total return

Expendable endowmenr

Total Endowments

13,656

r3,656

9,948

9,948

13,656

9 948

553,964

13,656

9,948

553,964
23&604 $53,964 577,568

Movements in the reporting period:

Gift of endowment funds

Invesunent return: total investment income

Investnzent return: realised 2nd unrealised gains and losses

less: Investment management cosrs

Other transfers

Totd

193

193

819

(r69)

51

1,047

'93
819

346

(«9)
SI

1,240

1,837

19,124

8,109

(3,917)
288

25 441

2,030

19 943

8,455

(4,o86)

339

z6,681

Unapplied total return allocated to income in the reporting period

Expendable endowments transferred to income

(6z8) (6z8)

0
(r 5,80o) (16,4z8)

0

(628) (6 &( ~b.r ( (6.&*6(

Net movements in reporting period 193 419 612 9&641 Io&2,53

At end of the reporting period;
Gif't component of the permanent endowment

Unapplied total return

Expendable endowment
Total Endowments

13 849

10,367

'3 849

10,367

563,605

13 849

10,367

563,605

r3,849 Io&367 24&2,16 563&605 587,82I

r6 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 income

Other debtors

2,020
Group

f ooo

r, 6o5

65

26

I&251

r85

2019

Group

f.'000

1,635

4'5
0

3

1,783

IS

2020
The House

f.'000

r, 562

65

I&2.15

I7
I&2,51

140

2,019
The House

Zoon

1,461

415

790
2

1,782

IS

Amounts falling due after more than one year:

Ix6ans 729 710

3&I32 3,851 4&979 5,175
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CREDITORS: falling due within one year

2020
Group
f'ooo

2019

Group
f'ooo

2020
The House

f'ooo

2019

The House

Eooo

Trade creditors

Amounts owed to House Members

Amounts owed m Group undertakings

Taxation and social security

College Concriburion

Accruals and deferred income

2,692
382

0
192,

0

2 993

234
0

542

374
2,926

2 597
382

16

192

3 559

2 597

234

r8

452

374
2,704

6&939 7,069 6,746 6,379

18 CREDITORS: falling due after more than one year

202,0
Group
f'ooo

2019

Group

Eooo

2020
The House

f,'ooo

2019

The House

f'ooo

Nores payable

Bank loans

Loan swap fair value

55&000

10&000

7&916

40,000
10,000

6,66z

Io&000

7,916
10,000

6,662

55&000 40,000

72,916 56,66z 72&916 56,66z

On r February zoo8 the House borrowed ftom from Barclays Bank pic at a Boating rare of 3-month LIBOR plus o.z%; imerest is payable quarterly in arrears. The
loan is repayable on I February zo38. The House is invesring a sum each year in a designated f'und to contribure ro rhe repaytnent of this loan in zo38, rhe fund value

ac 3t July zozo was f93zk.

On I February zoo8 the House also enrered into an inceresc rate swap with Barclays Bank pic, under which it receives 3-month I.IBOR and pays a fixed rate of
interest of 4.783%. The notional amount of rhe swap is ftom, the swap is settled quanerly in arrears and expires on I February zo38. The fair value of the iruerest

rate swap as at 31 July zozo has been provided ac f7,916k (zo18-zo19: f6,66zk).

On 15 Sepcember zo16 the House entered into an agreement with the Pension Insurance Corporation for rhe issue of (i) fzom z.567% Series A Notes repayable on

14 September zo63 and (ii) fzom z.567% Series B Notes repayable on 15 September zo64 ("the notes). Interest is payable on 15 March and r5 September each year,

On o8 November zo19 the House encered into an agreement with the Aviva Life Ice Pensions UK Ltd for the issue offrim z.or% Senior Notes repayable on ot
November z069. Interest is payable on 12 May and tz November each year.

19 PROVISIONS FOR LIABILITIES AND CHARGES

2020
Group

f'ooo

2019

Group

f'000

2020
The House

f 000

2019
The House

f.'ooo

At start of year

Charged in the Smtement of Financial Activities

Seuled in the year

105

(zo)

(14)

8

(14)

105

(zo)

(14)

8

(14)

At end of year 71 105 105

The above provision relates to pension liabiliries for pensions payable to ex-employees by rhe House and not funded through an external pension scheme. The
acruarial valuation has been provided by XPS Pensions Group as at 3t July zozo.
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zo ANALYSIS OF MOVEMENTS ON FUNDS

Endowment Funds - Permanent

Student Support Funds

Acadenuc Posts Funds

Library Funds

Ac I August

2019

f.'000

8, 576

14,961

67

hlcon1e

ZOOO

323

687
2

Expenditure

f'000

(61)

(Ioy)

(r)

Transfers

f.'ooo

(232)

(344)

(2)

Gains/

(losses)

ZOOO

I?.5

221

At 3r July
2020

S'000

8,731

15,418

67

Endowment Funds - Fxpendable

Heyman-Moritz Benefaction

Dr South (3/schs)

Ice Benefaction

Mercury Fund (5/7ths)

Buildings Funds

Gardens 8c Grounds Funds

Spons Clubs Funds

I,ibrary Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral gc Chociscer Support Funds

Benefices Funds

Ocher Funds

General Endowment Funds

Total Endowment Funds

$2, 100

33,z56

12,2,31

11,161

5 397

51$

27

3 07'

432

28, 399
zz, 831

11 33$

zo, to8

8,852

344 049
577,568

' 79$
1,130

421

384

186

18

109

15

I,o86

1,100

78z

700

329

12,905
21 973

(368)

(232)

(86)

(79)
(38)

(4)
0

(zz)

(3)

(zor)

(163)

(79)

(143)

(63)

(2,436)

(I 497)
(942)

(351)

(321)

(154)

(IS)

(I)

(87)

(12)

(733)

(6o4)

(290)

($84)

(49)

(9,871)

76r

479
'79
163

79
8

45

6

416

338

169

297

130

~))&&

52&791

33,691

1»394
11,308

5&470

52,2

27
3&116

438
28,967
23&502,

II&917

20 578

9&199

349,685

(4,o86) (16,o89) 8,4ss 587,821

Restricted Income Funds - Permanent

Smdenc Support Funds

I.ibrary Funds

Academic Posts Funds
Sub-total Restricted income (Permanent)

16r

8~R
4$3

(134) 132,

(I) (I)

)6) ~3
(39s) 46s

170
6

358

534

Restricted Income Funds - Expendable

Heyman-Moritz Benefaction

DI Souci (3/5ths)

Ice Benefaction

Mercury Fund (5/7chs)

Buildings

Gardens Br Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gallery Funds

Academic Posn Funds

Student Support Funds

Cathedral /51 Chorister Support Funds

Beneiices Funds

Other Funds

Sub-total Restricted income (Expendable)

I,541

21$

16

34

974
1,204

27

90

4,461

19

34
61

(1,426)

(794)

(314)

(363)

I

(2)

0

(74)

(I)

(571)

(s13)

(292)

(4)

r,483

942

351

321

5

I

85

5

64s

S76

z89

22

'59
119 (4,428) 4, 886

104
1,708

252,

69
2.2,

45
r6

I,osz
r,328

29
ro8

274
s,o38

Buildings Funds

Gardens 8r Grounds Funds

Sports Funds

I,ibrary Funds

Piccure Gallery Funds

Student Suppon Funds

Cathedral dc Choriscer Support Funds

Ocher Funds
Sub-total Restricted income funds

(131)

0
(s4)

(u)
0

(25)

(Iz)

(58)

(149)

(8o)

914 4'9
6

15 5

111 $$

56 8

187 63

1,081 231~)
(4)
0

(s)

(7sz)
20

6,18z 515 (389) (872)

4&325

20

137
52,

187
411
302,

5 436

Total Restricted Funds 11,096 64s 0 n, oo8
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zo ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

Ac r August

I,,0I9
5'000

lncoine

8000
Expenditure

5'000
Transfers

f.'ooo

Gains/

(losses)

f.'ooo

At 3I July
2020

f.'000
Unrestricted Funds

Designated funds

General funds

Defined benefit pension scheme reserve

Loan swap fair value reserve

6oo

9 535

(4 259)

(6,66z)

89
12,965

(z56)

(25 3zi)

Szo

300
II,3IO

0
(I,254)

733
6,469

(3,439)
(7,9I6)

Total Unrestricted Funds - The House (786) '3 054 (24 757) I1,6I0 (i,z54) (z, i33)

Designated funds - subsidiaries

General f'unds - subsidiaries

Revaluation reserve - subsidiaries

50 3Sz

0

(4o6)
0

Total Unrestricted Funds - subsidiaries 50 38z (4o6)

Total Unrestricted Funds - Group

Total Funds

(736)

587,9z8

13,436 (z5, I63)

36,054 (34,46t)

ii,6io

7,20I 596&722

iu* ni ~i*,

zt FUNDS OF THE HOUSE DETAILS

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

Endowment Funds - Permanenti

Grouped funds for restricted purposes A consolidation of capital balances of pasc donacions where related income, but noc the original capinl, can

be used for the restricced purposes of the charity as indicated in che grouped headings.

Endowment Funds - Expendablei

t. Heyman-Moritz Benefaction Capital balance of pasc donations where relaced income, or income and capital, can be used For the

restricted purposes of rhe charity. This is a mixed use fund supporting the coscs of Joint Academic posts,

the cost of up co four Career Development Fellow Scientists, graduate bursaries and undergraduace

financial supporc and conrribucion ro major building development projects.

z. Dr Souch (3/5chs)

Capical balance of past donations where related income, or income and capital, can be used for rhe

restricted purposes of the charicy towards the augmentation of small Benefices in the patronage of the Dean
and Chapter and ro award annual grants co Incumbents of the n. Livings specified in Dr South's will,

extended to include two further I.ivings by Court Order dated z9 May, I869 and as subsequent)y extended.

3. I.ee Benefaction Capital balance of past donations where related income, or income mid capinl, can be used for che

restricted purposes of paying the stipend and incidennl expenses of rhe Ixe Readers in Anacomy, Chemiscry

and I'hysics, and in che case of accumulated revenue of the furrherance of any branch of inedical or
scientifi teaching oc research.

4. Mercury Fund (5/7ths) Capital balance of pasc donations where related income, or income and capinl, can be used foc rhe

restricted purpose of the advancement of learning, science or education with parricular reference ro rhe

preservation and developmenr of che mtorial system.

5. Grouped funds for restricted purposes A consolidation of capinl balances of past donations where relared income, or income and capital, can be

used for the restricted purposes of che charicy as indicated in the grouped headings.

6. General Endowmenc Funds A consolidation of gifis and donations where either income, or income and capital, can be used for the

general purposes of che charity.

Page 35



Christ Church

Notes to the 6nancial statements

For the year ended gt July aozo

21 FUNDS OF THE HOUSE DETAILS CONTINUED

Restricted Fundsi

Resrricted income from Permanem Income genemted from Permanent Endowment not spent and available for future costs on the resrricted

purposes of rhe charity as indicared in the grouped headings.

Resnicted income from Expendable Income genemted from Expendable Endowments I to 5 not spem and available for future costs of the

restricted purposes applicable ro the endowmenr funds.

Restricred income funds A consolidation of gil'ts and donarions where both income and capita) can be used for the resrricted

purposes of the charity as indicated in the grouped headings.

Designated Funds

Designated Funds Unrestricted Funds allocated by Governing Body For fumre costs as designated and therefore are not

available For expendirure 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 rhe

House.

ANALYSIS OF NET ASSETS BETWEEN FUNDS
Unrestricted

Funds

8000

Restricted

Funds

Zoon

Endowment

Funds

t'ooo

2020
Total
6'000

Tangible fixed assets

Property investments

Other investments

Net current assers

Long term liabgities

Pension fund and loan swap provisions

13 355

0

1,504

4,460

(ro, ooo)

(n, 426)

4,126

6,882

0

148,329

394 492
0

(55,ooo)
0

17,481

248&329

395,996
II&342

(65,ooo)
(II&426)

(x,io7) t t,oo8 587,821 596&722

Unrestncted

Funds

t'000

Restricted

Funds

.f.'000

End owmem

Funds

I'ooo

20I9
Total

f,'000

Tangible fixed assets

Property investments

Other investmems

Net current assets

Long term liabilities

Pension fund and loan swap provisions

'3»54
0

1,109

5 927

(to,ooo)

(11,026)

4,222

0

0
6,874

213,054

404 514

0

(4o,ooo)
0

17&476

»3&054

405&623

12,8ot

(5o,ooo)
(11,026)

(736) 11,096 577,568 587,928

TRUSTEES' REMUNERATION

Those Fellows who are rhe Trustees of rhe 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 Hection
' Research Fellow
' Canon Professors

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

emp(oyees. Where possible, these salaries are paid on external academic and academic-related scales and often are joint arrangements with the University of Oxford.

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

The Salaries Board makes recommendarions relating ro the remuneration of Members of Governing Body as well as to other members of the House's academic staff'

who are not members of Goverrung Body and a small number of other members of staff. The Bomd initiates proposals relating to remuneration and also considers

recommendations iniriated by other commitrees. The Board has five internal members 2nd three external members. The Srarutes oFChrist Church provide la) 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 niajority of the three external members: (b) thar in determining any question relating to the remuneration of its members, the

Governing Body cannot approve any arrangements which woukl 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 rhe House fall into rhe following categories:

Official Studenn

Fixed Term Students

Ordinary Students

Research Students
Canon Professors

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

fundraising.

Some trustees are eligible for college housing schemes. r2 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 nustees 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 die year.

Some trustees receive further allowances for additional work carried out as part rime college officers, e.g. Senior and Junior Censors, l.ibrarian, Tutor for

Admissions, Turor for Graduates and Development Advisor. These amounts are included within the remuneration figures below.

Remuneration paid to trustees

Range

Number of
Trustees/Fellows

2019-20

Gross remuneration, taxable

benefits and pension

contributions

2018-19

Number oF Gross remuneration, taxable

Trustees/Fellows benefits and ension contributions

f'-f4 999
f5,000-f9,999
fro, ooo-f 14,999
f15,000-f19,999
f20,000-f24,999
f25,000-f29,999
f30,000-f34,999
f3 5 Ooo-f 39 999
f40,000-f44, 999
f45 000 f49 999
f50,000-f54,999
f55 000 f59 999
f60,ooo-f 64 999
f65,ooo-f 69,999
fyo, ooo-f /4 999
f75,ooo-f79 999
fino, ooo-fr04 999
froS, ooo-fio9, 999
fno, ooo-f n4, 999
fuS, ooo-fu9 999
Total

Io

59

2,278

15 595

27 232

I08,242

85,838

86,903

33»558

339,882

144 300

105 425

118,202

60,984

338,i6o

144,654

77,376

214,287

110,109

235, r86

2, 547,211

Io

f
7,683

15,825

38,3o9

126,340

109,108

79,o66

267,012

37r,066

124,390

46, i58

r76, 198

64, 529

268,183

70 177

150,168

104,234

214 475

111,695

115,172

63 2 4S9,788

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

Some trustees, together with other senior employees, are eligible For private healdi insurance as part of their package of remuneration.

All trusrees may eat at common table, as can all other employees who are entitled ro meals while working.
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TRUSTEES' REMUNERATION CONTINUED

Other transactions with trustees

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

See also note &o Related Party Transactions.

Key management remuneration

The total remuneration paid to key management (Group and The House) was f5yok (zor8-t9: .fy9tk).

Key management personnel are those persons having authority and responsibility for planning, directing and conrrolling the acrivities of the House, direcrly 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 stafF- Universities Superannuation Scheme ("the USS"), rhe 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 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 conrributions into the scheme). CEFPS, the TPS and the TPT are all comributory defined

benefit 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 ro individual employers and scheme-wide contribution rates are set.

The House is therefore exposed ro actuarial risk associated with other employers' employees and is unable to 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 a8 of FRS rot paragraph "Employee benefits", rhe House

therefore accounts for the schemes as if rhey were wholly defined contribution schemes, As a result, the amount charged to the Smtement of Financial Activities

represents the contributions payable to each scheme in respecr of the accounring period.

However, in OSPS the amount of any pension funding short('all in respect of any withdrawing participating employer will be charged to rhat employer.

Since the House has entered into agreements (the Recovery Plans) with USS and OSPS, diar deternune how each employer within the schemes will fund the overall

deficit, the House has recognises a )iability for the contributions payable that arise from the agreements (to the extenr that they reltue to the deficit) wick related

expenses being recognised through rhe 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 Ioa paragraph 28.11 as defined contribution schemes

Actuarial valuations

Qualified actuaries periodically value rhe USS and OSPS schemes using the 'projected unit method', embracing a market value approach. The resuhing levels of

contribution rake account of actuarial surpluses or deficits in each scheme. 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 resuhs were:

Date of valuation;

Date valuation resulrs published:

Value of liabilities:

Value of assets:

Funding surplus / (deficit):

Principal assumprions:
~ Discount rate

~ Rate of increase in salaries

~ Rate of increase in pensions

Mortality assumptions;
~ Males currently aged 65 (males)

~ Females currenrly aged 65 (males)

~ Males currently aged 45 (males)

~ Females curremly aged 45 (males)

Funding Ratios:
~ Technical provisions basis

~ Statutory Pension Protection Fund basis

~ 'Buy-out' basis

Notes USS

31/03/18

16/09/19

E67.3bn

E63.7bn

(E3.6bn')

CPI —0.73% to

CPI + 2.)?%pa
n/a

CPI pa

24.4)'I I

?,5.9 yrs

?.6.3 )'Is

27.7 )'Is

95%

76%
56%

OSPS

31/03/19

19/06/20

E848m

F73)m

(EI1)m)

Grits +0 5 7a to

RPI

Ave RPI/CPI pa

21.7 )'IS

24 4 yrs

23.0 vrs

25.8oyrs

87%

6o%

Recommended employer's contribution rate

(as % of pensionable salaries):

2r. 1%

increasing to

23.7% on

01/10/201

EIfective date of next va(uation: 31/03/20 )r/o3/22

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

Years I-ro: CPI + O.r4% reducing linearly to CPI - o.73%

Years rr-2o: CPI+ 242% reducing linearly to CPI+ 1.55% by year 21

Years 2t+; CPI+ t.)5%

b. The discount rate (Forward rates) for rhe OSPS valuation was:

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

Post-retiremem: Equal to the UK nominal gilt curve at the valuation date plus o.)% p.a. at each term.

c. Pension increases (CPI) For rhe USS valuation were:

Term dependent rates in line with the difference benveen the Fixed Interest and Index l,inked yield curves, less r.3%,
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z4 PENSION SCHEMES CONTINUED

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

RPI inflmion is derived from the geometric difFerence benveen the UK nominal gilt curve and the UK index-linked curve at rhe valuation date, less o.3% p.a. at

each rerm. CPI inflation is derived from the RPI inflation assumption, less the Scheme Actuary's besr estimate of rhe Iong-term difference between RPI and CPI

inflation as applies from time to time (r.o% p.a, as at 3r March zot9).

For pension increases linked to inflarion, a pension increase curve is constructed based on either the RPI, CPI or the average oF the RPI and CPI inflation curves

described above, adjusted to allow for the difFerent maxiinum and minimum annual increases that apply, and the Scheme Actuary's besr estimate of inflation

volatility as applies from time to rime.

e. The USS and OSPS employer comribution rates include provisions for the cost of future accrual of defined benefits, deficir 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 comribution commitmeiu; The sensitivities regarding the principal

assumptions used ro measure the scheme liabilities are set out below:

USS Assumptions:

Initial discount rare

set values

RPI - CPI s read

Rate of mortality

USS Change in Assumptions

increase b o.r%
reduce b io%

increase b o.i%
more prudent assumption (mortality used at last

valuation rated down b a further ear

Impact on USS liabilities

decrease b I nzbn

increase b f6, bn

decrease b fo.ybn

increase by fr.6bn

OSPS Assum tions:

Valuation rate of interest

RPI

OSPS Chan e inAssum tions

decrease b o.z3%
increase b o.z3%

Im act on OSPS technical rovisions

increase b f m

increase b Qom

Deficit Recovety Plans

In line with FRS roz paragraph zg. rrA, the House has recognised a liability for the conrributions payable for rhe agreed deficit funding plan. The principle

assumptions used in these calculations are tabled below.

Finish Dare for Deficit Recovery Plan

Average smff number increase

verage staff salary increase

verage discount rate over the period

EfFecr of o.5% change in discount rate

Effect of t% chan e in staff rowth

USS

31/01/28

t.oo%
z.oo%
o.y3%
836k
Xy6k

OSPS
3r/o3/z8

r.oo%
z.oo%
o,y4%
f4ok
fr4ok

A copy of the full actuarial valuation reports and orher Further demils oii the USS and OSPS schemes are available on rhe USS websire www. uss. co.uk and on the

University of Oxford websire http: //www. admin. ox.ac.uk/finance/pensions/osps/.

Church of England Funded Pension Scheme

The pension charge For the year includes X36k (zor8-r9; 138k) in relation to the CEFPS.

The latest actuarial valuation of the CEFPS was carried out at 3r December zoi8, identifying a funding deficit of 63om (9y% funded) compared to fz36m (y3%

funded) in the actuarial valuation as at 3r December tory, The employer contriburion rate will continue at 39.9% of the previous year's Narional Minimum

Stipend, of which 3z.8% is required for future service benefits and y. t% for past service liabilities. The deficit recovery period has been shortened by three years and

is scheduled to end on 3r December zozz. Employer contributions are expected to fall to 3z.8% From i. January zoz3.
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24 PENSION SCHEMES CONTINUED

The Pensions Trust

The pension charge for the year includes ftnik (2oig —f27k) in rehtion to The Pensions Trust.

The latest actuarial valuation of The Pensions Trust was carried out on 3o Seprember 2oi7, identifymg 2 funding deficit of F38 am, with assets of fi4g 4m and a

funding target of fi87.6m, a I'unding level of So%. The employer contribution rates have been set at t3.2% fihr the r/6oth scheme and g.6% for rhe I/Sodh scheme.

The next valuation is due as at 3o September 2oao.

Teachers' Pension Scheme

The pension charge For the year includes Frg4k (2oin —fI35k) 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 2nd employer being credired to the

Exchequer. Retirement and other pension benefits are paid by public funds provided by Parliament.

Members of rhe Cathedral School's teaching staff are automatically eligible to join the TPS, which is administered by rhe Teachers' Pension Agency. The latesr

actuarial valuation of the Scheme by the Government Actuary was carried out as at 3i March ioi6, and was published by the Department for Education on 5 March

2oig. The value of the scheme liabilities (pensions currently in payment plus the estimated cost of future benefits) was fitg. r bn. The value of the notional assets

(estimated Future contributions together with the notional investments held at the valuation dace) was fi96.r bn, giving 2 notional paar service deficit off22.o bn.

During the year the employer contribution rate was 23.68%. The next valuation of the TPS is due to be implemented from i April 2o23,The TPS is subject to a

valuarion by the actuary every Four years.

A copy of the valuation report and supporting documentation can be found on the Teachers' Pensions website at htrp://www. teacherspensions. co.uk.

Pension chatge 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:

Scheme

2.020

Movement in
Contributions Total

iiabiii

2OIg

Movement in
Contributions Total

f,'ooo f'ooo f,'ooo f'ooo Eooo f'ooo

Universities Superannuation Scheme

University of OxFord StafF Pension Scheme

Church oF England Funded Pension Scheme

3I
So

-9IO

-84
-I79

23

36 38 38

593 I,546 I., I39

he Teachers' Pension Scheme

he Pensions Trust

NEST

I95
82

r, 8 2 -88

I 5

I93
I35

27

I35

27

3 5o

Summary of defined benefit pension scheme liability

Provision b/fwd

Actuarial movement in year

Provision c/Fwd

USS
f'ooo
2, 42o

-87I
i 549

OSPS

f'ooo

r, 84o

-6r

' 779

f.'ooo
Total

f'ooo

4,26o

-82I

TAXATION

The House is able to take advantage of the tax exemptions available to charities ffom 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 ro corporation tax arises in the House's subsidimy 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 rhe 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

The House has certain financial assets and financial liabilities of a kind thar qualify as basic financial insrrumenrs. Basic financial instrumenrs are initiafiy recognised

at transaction value and subsequendy measured at amorrised cosr. Cermin other financial instruments are held ar 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 statemeut of financial activities:

Investments

202,0
Group
Zoon

395 996

2019

Group

f.'000

4o5,623

202,0

The House

f, '000

420,807

2019

fhe House

6'ooo

430 434

395,996 405, 62,3 42o,so7 430 434

Financial assets measured at amortised cost:

Cash and cash equivalents

Trade debtors

Amounts owed by House members

Amounts owed by Group undertakings

Accrued income

Orher debtors

14 325

1,605

65

0

789

185

15,300

1,635

4'5
0

1,301

15

13,676
1,562

6s

1,215

789

140

14,280

i,46i

415

790
1,301

IS

16&969 18,666 17&447 18,262

Financial liabilities that are debt instruments measured at amortised costi

Notes payable

Bank loans —including more than i year

Trade creditors

Amounts owed to House Members

College contribution

Accruals and deferred income

55,000
10,000

2, 692

382

0

3,673

40,000
10,000

»993
234

374
2,926

55,000

10,000
2 597

382

3 559

40,000
10,000

2 597

234

374

»704

71&747 S6.S27 71&538 55 909

Financial liabilities that are measured at fair value:

Fair value cost of loan swap 7,9t6 6,662 7,916 6,662

7,9r6 6,662 7&916 6,662

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

27 RECONCILIATION OF NET INCOMING RESOURCES TO NET CASH FLOW FROM OPERATIONS
202,0

Group

f ooo

2019

Group

f,'000

Net income 8,794 23,160

Himination of non-operating cash flows:

Invesuuem 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 loan swap reserve

(20,079)
(8,455)

(2,030)
I»44
2 993

907
(i06)

719

(130)

(34)

(82o)

1,254

('6 987)
(28 095)

(2,4S3)

1,027

4 393

467

(97)
1,727

643

(6)
i 959
1,244

Net cash provided by (used in) operating activities (is&743) (is,oi8)
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ANALYSIS OF CHANGES IN NET DEBT

At start of year
5'000

Group

Cash flows

f, '000

Group

Non-cash

change

f.'000

Group

At end of year

E 000
Group

Cash

Ix&ans Falling due af'ter one year

15,300

-56,662
(975)

(ii,ooo)

0

(i,254)

14 325

(72,916)

Total (41&362) (i5&975) (r,254) (58,591)

ANALYSIS OF CASH AND CASH EQUIVALENTS
2,02,0

5'000
Group

2019

F.'000

Group

Cash at bank and in hand

Notice deposits (less than 3 months)

Bank overdrafrs

14 325

0
15,300

Total cash and cash equivalents 14 325 15,300

3o FINANCIAL COMMITMENTS

At 3r July the House has toml commitments under non-cancellable operating leases as Follows:

Land and buildings

payable within one year

payable beoveen two and five years

payable in over five years

2,02,0

f ooo

904
3,6i8

28, 943

2019

Eooo

881

3 525

29,080

Total expenditure in the year on land and building operating leases was f905k (Ioi8-19: f793k).

33,465 33,486

Other

payable within one year

payable between nvo and five years

payable in over five years

31

13

22

Total expenditure in the year on other operaring leases was 513k (Ioi8-19: &tk).

31 35

31 CAPITAL COMMITMEAKS

There are no capital committments that require disclosure.

RELATED PARTY TRANSACTIONS

The House is part of rhe collegiate University of Oxford. Marerial interdependencies between the University and of the College arise as a consequence of this

relationship. For reporring purposes, the University and the other Colleges are not treated as related parties as defined in FRS r02,

Members of rhe Governing Body, who are the rrusrees of the House and related parries as defined by f'RS ro2, receive remuneration and Facilities as employees of

the House. Details of these payments and reimbursed expenses as rrustees are disclosed separately in these financial statements,

The House may enter imo equity sharing arrangements with an Official Studenr, Officers of tbe House or orher persons employed by rhe House under Statute

XXVII(5). The House has properties wirh the Following net book values owned joindy with nustees under joint equity ownership agreements between the rrustee

and the House.

2.02O

5 000
2019

Eooo

Dr A Kuhn

Dr B Young

Dr D Aarts

Dr B Parkinson

Dr E Keene

Dr S Dadson

Dr J Yee

Dr S Newstead

Dr D Obbink

274
190
233

310

311

312

300

434

274

190

233

310

311

312

300

191

434

All joint equity properties are subject to sale on the depanure of the trustee From the House. The trustees pay an occupation fee of I5oo pa to the House on the

House's owned share of the properties.

Page 43



Christ Church

Notes to the financial statements

For the year ended Sz July 2020

CONTINGENT LIABILITIES

There are no obligations arising from events occurring before rhe 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.

ADDITIONAL PRIOR YEAR COMPARATIVES

34a CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 3t JULY2ot9

INCOME AND ENDOWMENTS FROM:

Charitable activities:

Teaching, research and residential

Cathedral School

Cathedral

Other trading income

Donations and legacies

Investments:

Investment income

Total rerum allocated to income

Other income

Total income

Notes

4
34d

Unresrricted

Funds

f.'OO0

I0,563

2,2r6

r56

936)

130

r58

9 395

I09

23&663

Restricted

Funds

f.'OO0

243

475

31

5,7o6
17

6,472

Endowed

Funds

F000

2 453

16,798

(r5, tot)

4)I57

2.0I9
Total

f,'000

10&563

2,2I6
4o6

3,058

16,987

226

34&292

EXPENDITURE ON:

Charitable activities:

Teaching, research and residential

Other charitable acrivities

Cathedral School

Cathedral

Ir, 823

2,469

u793

4,o8o

590

250

25&903

590
2.,469
2)043

Generating fundsi

Fundraising

Trading expenditure

Endowment management costs

Interest payable on loan notes

Total expenditure

9o6
652

I43

27,786 4&920

4,250

I,027

5&277

906
652

4 393
2,027

37,983

Net Income/(Expenditure) before gains (4»3) I&552 (I,rao) (3 69I)

Net gains on investmems

(Losses)/Gains on complex financial instruments

Net Income

12, 13

26 (t »44)
(5,367

28,095 281095

(*,244)
I)552 2.6,975 23,I60

Transfers between funds 34e 330 (659) 329

Other recognised gains/losses

Gains/(losses) on revaluation of fixed assets 595 595

Net movement in funds for the year

Fund balances brought forward 34e

(4,442)

3,7o6
893

Io&203

27&304

55o&264

23&755

564,r73

Funds carried forward at 32 July

See page 2r for the Consolidated Statemem of Financial

(736) II&096

Activities for the current year to which this note compares.

577,568 5S7,928
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34b PROPERTY ~MENTS FOR THE YEAR ENDED 31 JULY 2019

Gtoup
Agricultural

f.'ooo
Commercial

f.'ooo

Residential

and Other

Eooo

2,019
Total
f'ooo

Valuation at start of year

Additions and improvements at cost

Disposals

Revaluation gains/(losses) in the year

65,238

21,380

(3 544)

7, 2,50

61,161

34 103

(s,67s)
' 575

30,328

0

1,2,39

I56 727
55,483
(9&219)

Io,o64

Valuation at end of year 90 324 9r, 164 31,567 2,I3&055

The House
Agricultural

f'000
Commercial

f.'o0o

Residential

and Orher

f'ooo

2,020
Total

f.'ooo

Valuarion at start of year

Additions and improvemems at cost

D isposals

Revaluarion gains/(losses) in the year

6o,336

430

(3 S44)

7,250

61,164

34 103

(5,675)
' 575

30 329

0
0

1,238

151&829

34 533

(9&219)

Io&063

Valuation at end of year 64 472 91,167 31,567 187 206

A formal valuation of the agricultural, commercial and residemial properties was prepared by Savills (Lgcp) I.imired as at 31 July 2oi9.

In addition to the direct properry investments stated above, the House held a total of fSo.am

exposure in diversified funds.

See note 13 for the current year note to which this nore compares.

of indirect property in four property specific investments as well as

34c PARENT AND SUBSIDIARY UNDERTAKINGS FOR THE YEAR ENDED 31 JULY 20I9

The results and their assets and liabilities of the parent and subsidiaries in the prior year ended 31 July 2o19

Iilcoine

Expenditure

Donation to the House under gift aid

The House

oooo
33 271

(37 074)
102

Christ Church

(Evesham)

I.imited

f'000

(3)

0

Christ Church

(Daventry)

Limited

.f.'ooo

(3)
0

Thomas

Wolsey

Property

f'ooo

33

(25)

0

Resu! r For the year (3 701) (3) 8

Tom( assets

Torsi liabilities

655,277

(67,4os)

104

(22)

315

(ioi)
4 743

(u2)

Net funds at the end of year 587,872 82 2.14 4,631

Income

Expenditure

Donation to the House under gif't aid

Wick Farming

Limited

f'000

45

(i6)
0

Christ Church

Developments

I,imited

f.'ooo

Christ Church

Oxford

Trading

f'000

941

(839)

(ro2)

Christ Church

Library Charity

Limited

f'ooo

(23)

0

Result for the year 29 0 (23)

Total assets

Total liabilities

3,138

(835)

s8

(42)

1,098

(r,098)

Net funds at the end of year

See note r4 for the current year note to which this note compares.

2, 303 r6
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34&i STATEMENT OF INVESTMENT TOTAL RETURN FOR THE YEAR ENDED 3I JULY 20I9

The Trusrees have adopted a duly authorised policy of total return accounring For the House's investment returns wirh elfect from r August zoot. The investment

return to be applied as income is calculated as 3.2.5% (zor8: 3.z5%) (plus costs) of the avenge 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 zooz together with all subsequent

endowments valued at date of gift.

f'ooo f'ooo

Permanent Endowment

Unapplied

Trust for Total

Invesm&ent Remrn Total
f'000

Expendable

Endowment

.f, 'ooo

Total
Endowments

f.'ooo

At the beginning of the yean

Gift component of rhe permanent endowmeru

Unapplied total return

Expendable endowment

Total Endowments

I3,296

13,296

8,858

8,858

I3,2 69 6

8,858

13,296

8,858

528, IIO

22, I54 528&IIO 550&264

Movements in the reporting period:

Gift of endowment funds

Investment return: total investment income

Investment return: realised and unrealised gains and losses

Less: Investment management costs

Other transfers

Total

36o

685

I,I45

(zts)

1,659

36o

685

I, I45

(2IS)

44
2,0I9

2,093
I6,I20

26,950

(S,062)

z85

4o,386

»453
t6,8os

2.8,095

(S,277)

329

42,&405

Unapplied total return allocated to income in the reporting period

Expendable endowments transferred to income

(569) (s69)
0

(I4 532) (rS,Ior)

0

(569) (569) 99.&& 9 ~b, '"')
Net movements in reporting period 36o I,090 I&456I 2S 8S4 2,7,304

At end of the reporting period:

Gift component of the permanent endowment

Unapplied torsi return

Expendable endowment

Total Endowments

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

I3,656

I3&656

9,948

9 948

I3,656

9,948

~!9&96
I3,656

9,948

553,964
23,604 553,964 577 568
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34e ANALYSIS OF THE MOVEMENT ON FUNDS FOR THE YEAR ENDED 3x JULY zox9

Endowment Funds - Permanent

Student Support Funds

Academic Posts Funds

I.ibrary Funds

At I August

zo18

f.'ooo

8,149

13 941

64

loco»le
X'000

301

742

Expenditure

f.'ooo

(78)

(136)

(r)

Transfers

f,'ooo

(zr3)

(3»)
(r)

Gains/

(losses)

f.'ooo

417

72S

3

At 31 July
2019

f.'000

8,576

14,961

67

Endowment Funds - Expendable

Heyman-Moritz Benefaction

Dr South (3/Sths)

Iwe Benefaction

Mercury Fund (5/7ths)

Buildings Funds

Gardens Ltt Grounds Funds

Sports Clubs Funds

Library Funds

Picture Gafiery Funds

Academic Posts Funds

Studem Support Funds

Cathedral )3c Chorister Support Funds

Benefices Funds

Other Funds

General Endowment Funds

Total Endo~ment Funds

49 902

3»87z

»,716

10,690

5, 169

494
0

1,519

956

357

325

'57

15

z6

92,

13

1,145

967

695

592

275

11,079

2 937

413

z6,778
21,519

10,450

19,452

8,271

~8447
550,264 r9,258

(477)
(300)

(»3)
(roz)

(49)

(S)

0

(28)

(4)

(259)

(209)

(too)

(186)

(79)

(3 151)

(1,383)

(870)

(32S)

(z96)

(143)

(14)

0

(8o)

(»)
(643)

(S56)

(26r)

(S39)

(37)

a, &8u)

5»100

33 2S6
»539
1,598

596

544

z63

25

I

12 231

n, r6r

5 397
515

27
3,071

432
28,399
22,83x

150

21

r, 378

I,»0
11&335

20&308

8,852

~346'

551

989
4.22

16,763

(5 z77) (14,772) 28,095 577,568

Restricted Income Funds - Permanent

Student Support Funds

Library Funds

Academic Posts Funds

Sub-total Restricted income (Permanent)

148

223

378

I (14S)

0 0

157

310~(9)~68
r61

8

284~43
Restricted Income Funds - Expendable

Heyman-Moritz Benefaction

Dr South (3/Sths)

Lee Benefacrion

Mercury Fund (5/7ths)

Buildings

Gardens gt Grounds Funds

Sports Clubs Funds

I.ibrary Funds

Picture Gallery Funds

Academic Posts Funds

Student Supporr Funds

Cathedral 8c Chorister Support Funds

Benefices Funds

Other Funds

Sub-total Restricted income (Expendable)

58

1,236

229

157

14

13

868

I, ISS

27

73

142

21

71

63

40

(' 394)

(586)

(339)

(343)

(r)

(I)

0

(70)
(6)

(529)

(542)

(26o)

(4)~b& )

1,383

87o

325

297

4
I

0

78

5

564

528

259

2,1

14S

&, 998 ~9 4,48o

47
I&541

215

x6

34
12,

974
I&204

27
90

190

4,46x
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Christ Church

Notes to the fmancial statements

For the year ended gt July zoao

ANALYSIS OF MOVEMENTS ON FUNDS CONTINUED

At I Augusr

2,018

Eooo
loco(ac

Eooo
Expendimre

f.'000
Transfers

Eooo

Gains/

(losses)

f, '0OO

At 31 July
2019

L'000

Buildings Funds

Gardens gr Grounds Funds

Sports Funds

Library Funds

Picture Gallery Funds

Academic Posts Funds

Student Support Funds

Cathedral ge Chorister Support Funds

Other Funds

Sub-total Restricted income funds

4,316

38

10

105

63

25

197

826

247

91

267

112

$69

(46)

(32)

0

(24)

(7)

(25)

(96)
(ra)

(71)

87

0
0

(2)

0

(s)

0

19

(3'3) ~9

43419
6

IS

56

r87
r,osr

0 6,r82

Total Restricted Funds 10,203 766 ~(,9* 5 047 II&096

Unrestricted Funds

Designated funds

General f'unds

Defined benefit pension scheme reserve

I oan swap fair value reserve

486

11 557

(2,3oo)

(5,418)

Io6

14,051

(253)

(Is, s37)

(I 959)
0

261

9,464
0 0

(1,244)

6oo

9&535

(4&259)

(6,662)

Total Unrestricted Funds - The House *I3 ~4') ( 7749) (»244) (786)

Designated funds - subsidiaries

General Funds - subsidiaries

Revaluarion reserve - subsidiaries

0

(619)

0

(37)
0 595

(s4s)

595

Total Unrestricted Funds - subsidiaries (619) (37) 595 50

Total Unrestricted Funds - Group 3,7o6 4, 68 ~(*. 86) ~3.*3 (649) ~(56)
Total Funds

See note 21 For the currem year note ro which

564 173

this nore compares.

34»92 (37,983) 0 27 446 587,928
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