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The Rhodes Trust
Trustees' Annual Report
For the year ended 30 June 2022

The Board of Trustees of The Rhodes Trust (" "the Trust" ) present their annual report for the year ended
30 June 2022 under the Charities Act 2011, together with the audited consolidated financial statements for
that year.

Further information about the activities of The Rhodes Trust may be found at www. rhodeshouse. ox.ac.uk.

THE RHODES TRUST

Under his Will, Cecil John Rhodes left his residuary estate to his Trustees and Executors with certain
defined provisions, including directions conceriSing awards of Scholarships. Modifications were
subsequently made to those directions by the Rhodes Estate Act 1916, by the Rhodes Trust Act 1929, and
by The Rhodes Trust (Modification) Order 1976 in accordance with Section 78 (4) of the Sex Discrimination
Act 1975 (b).

By The Rhodes Trust Act 1946, The Rhodes Trustees were constituted a body corporate with perpetual
succession under the name of The Rhodes Trust and their powem defined. By the same Act other funds
and properties deriving from the Rhodes estate were invested in the name of the body corporate and were
constituted an aggregate fund called 'The Public Purposes Fund' for the charitable purposes set out below.

Under the provisions of the 1946 Act, The Rhodes Trust comprised two funds, subsequently with separate
registrations with the Charity Commission: The Cecil Rhodes Trust Scholarship Fund (314119),and the
Public Purposes Fund (232492). Following a Uniting Order in 2003 these two Funds filed a single set of
accounts until the year ended 30e June 2017. In 2014, The Rhodes Trust Horizon Fund was established
under the provisions of the 1946 Act and registered with the Charity Commission. A linking order was
gmnted by the Charity Commission in June 2018 which brings all three charitable funds under a single
charity registration (232492).

On 6e April 2022 a further fund, The Rhodes Trust New Scholarship Fund, was cmated by Trust Deed and
was subsequently registered with the Charity Commission (registration number 1199087). A Deed of
Transfer was signed on 30"June 2022, under which the assets associated with the funding of scholarships
were to be transferred from the Rhodes Trust Horizon Fund to the Rhodes Trust New Scholarship Fund on
1"July 2022. This has been effected in order to create formal separation between the assets and liabilities
of the scholarship activities, and those cf the partnership programmes of the Rhodes Trust.

GROUP STRUCTURE

The Rhodes Trust ("the Charity') comprises the four charitable funds: the Public Purposes Fund, the Cecil
Rhodes Scholarship Fund, the Rhodes Trust Horizon Fund, and the Rhodes Trust New Scholarship Fund,
the first three of which are linked under charity registration number 232492. The Rhodes Trust New
Scholarship Fund holds no assets as at the balance sheet date, and has had no activity in the year. In

addition, the group accounts of the Trust include:

~ Rhodes House Limited, a trading subsidiary of the Public Purposes Fund, registered at Companies
House (06539418), whose principal activity is the hiring out of Rhodes House for functions and events.

~ Rhodes Scholarships in Australia PTY Ltd, supporting Australian Scholars and local donors.
~ Rhodes Scholarships in New Zealand Limited, supporting New Zealand Scholars and local donors.
~ Rhodes Scholarships in Canada, supporting Canadian Scholars and local donors.
~ Rhodes Scholarships for Southern Africa Secretariat NPC, supporting South African Scholars and local

donors.

All four overseas entities are registered charities in their own jurisdictions.

The Rhodes Trust also receives the local support of the Oxonian India Foundation, a S8 Company
registered in India. The Trust has no controlling interest in the Company and it is not consolidated.
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OBJECTIVES AND ACTIVITIES

At the broadest level, The Trust exists to promote and advance education and other charitable purposes
through the charitable funds mentioned above. Each of the four component charitable funds has separately
defined objects:

The primary purpose of the Cecil Rhodes Trust Scholarship Fund is to provide scholarships to enable
students from many countries (including selected countries of the Commonwealth, and from Germany and

the United States) to undertake either second undergraduate or post-graduate degrees, primarily at the
University of Oxford. The Will of Cecil John Rhodes specified certain numbers and allocations of
scholarships. Each scholarship covers both tuition fees and maintenance during the tenure of the
scholarship.

The Public Purposes Fund (PPF) hss as its objects the promotion or advancement in any part of the British

Commonwealth of Nations or in the United States of America of sny educational or other charitable

purposes in such manner as The Rhodes Trust shall think fit, including giving financial support to
individuals, institutions or organisations as will, in its opinion, promote or advance the cultural or social
welfare of the people of the Bditish Commonwealth or the furtherance of good relations amongst the various
peoples of the British Commonwealth or between those peoples and the peoples of the United States of
America. This fund is now constituted by the 1946 Act and has been supplemented by various donor
benefactions. Alongside the Cecil Rhodes Scholarship Fund, it now supports a substantial proportion of the
scholarships, including those allocated to the various judisdictions as specified by the Will of Cecil Rhodes.
The assets of the PPF include Rhodes House, which is maintained by this fund as a central convening and

focal point for afi Rhodes Scholars, and for the administration of afi activities of the Trust.

The Rhodes Trust Horizon Fund was established in 2014 under the terms of the 1946 Rhodes Trust Act,
with very broad objects to promote and advance education and other charitable purposes in any part of the
world in exclusively charitable ways. Up to the balance sheet date, it facilitated the global expansion of the
scholarship programme, financing new scholarships in countries not covered when the scholarships were
originally established by Cecil Rhodes. This role will, after that date, be assumed by the Rhodes Trust New

Scholarship Fund referred to below. Through the Rhodes Trust Horizon Fund, the Trust also enters into

international partnerships which assist in advancing cultural and social welfare and promoting scientific
development. These include the association with the Mandela Rhodes Foundation. Currently the other
partnerships are the Atlantic Institute (2016), the Schmidt Science Fellowship (2017), Rise (2019) and the
Oxford Next Hodizons Programme (2022).

The Rhodes Trust New Scholarship Fund was established in April 2022 under the terms of the 1946 Rhodes
Trust Act, with similarly broad objects to promote and advance education and other charitable purposes in

any part of the world in exclusively charitable ways. On 1"July 2022 it received the assets and liabilities

that support the globalexpansion of the scholarship programme that are held in the Rhodes Trust Horizon

Fund as at 30' June 2022, as agreed between the parties to the Deed of Transfer signed on 30e June
2022.

THE RHODES SCHOLARSHIP PROGRAMME

Prospective Scholars are invited to apply for Scholarships in their country through a standardised, but

constituency tailored, on-line system. Each candidate will provide a statement, curriculum vitae, academic
record, and references in support of their application, and the documentation is reviewed by the local
selection committee. The local selection committee will then select those candidates they wish to interview,

and the candidates will attend one or more interviews in the local country. The 2021 selection round was
almost entirely conducted remotely for the second year running, using video conferencing software, as a
result of travel restrictions and social distancing measures arising from the COVID 19 pandemic. The
successful candidates are then recommended to the Trustees for the award of a Rhodes Scholarship. The
award is usually subject to acceptance onto a course of study by a Department or Faculty of the University

of Oxford, and by a College. Continuation of the Scholarship is conditional upon continuing academic
achievement and satisfactory personal conduct. Each Scholar's progress is monitored in several ways. The
Trust receives copies of the University termly reports for each Scholar. At least once a year, each Scholar
is seen by the Warden, with additional engagement with the Dean and Registrar.
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For the academic year ended 30'" June 2022 there were up to 251 Scholars (2021: 245) being fully
financially supported whilst a further 15 (2021: 12) were receiving support by the Trust paying 4a year fees.
105 new Scholars have started their programme in Oxford in October 2022 (2021: 106).

OTHER PARTNERSHIP ACTIVITIES

The Mandela Rhodes Foundation

The Mandela Rhodes Foundation (MRF) is one of Nelson Mandela's three official legacy organisations,
founded in 2003 in partnership with The Rhodes Trust. Its purpose is to build exceptional leadership
capacity in Africa. MRF provides young leaders from across the continent with a one- to two-year
scholarship to study at universities in South Africa and to participate in a residential Leadership
Development Programme. The MRF is independent of Rhodes Trust, but half its Trustees are nominated
by the Rhodes Trust and include one current Rhodes Trustee and the Warden. The Rhodes Trust receives
regular reports on its activities.

The primary commitment of the Trust to the Foundation has been the benefaction of f10 million over 15
years, to provide an initial endowment and to meet the running costs of the Foundation. This commitment
was fully settled in the year ended 30a June 2019.

Since its founding in 2003 MRF has provided scholarships to over 585 Mandela Rhodes Scholars from 32
African countries. 19 MRF Scholars have also gone on to win Rhodes Scholarships.

The Trust is currently working with the MRF on a joint Memorandum of Understanding to define and guide
our partnership, with particular emphasis on parity as a core principle governing the relationship between
the two entities, and collaboration in pursuit of shared ambitions to support Afriican students and promote
leadership for positive social impact on the Afiican continent. An example of such cofiaboration is the Aanit
Prize, awarded annually to entrepreneurial alumni of MRF or Rhodes whose work contributes to social well-
being in Africa. Funded by a Rhodes alum and managed by MRF, the Aanit Prize is entering its third year
and has to date recognised one Rhodes and five MRF alumni for their efforts.

2023 will mark the 20'" anniversary of MRF as well as the 120'" of the Trust, and the plan is for this new
MOU to be approved by both parties in advance of this milestone.

The Atlantic Institute

In June 2016, the Trust entered into a partnership with the Atlantic Philanthropies to support the existing
Rhodes Scholarships, and host a new international network of Atlantic Fellows at the Atlantic Institute at
Rhodes House. Atlantic Fellows are mid-career leaders from a wide variety of backgrounds and disciplines,
and share a common focus on creating fairer, healthier, more inclusive communities and societies.

The Atlantic Institute:
~ Provides thought leadership and support for cofiaboration to seven Atlantic Fellowship programmes

across the globe (Australia, South Africa, South East Asia, UK, USA), whose purpose is to
accelerate the eradication of inequities for fairer, healthier and more inclusive societies.

~ Supports the global community of alumni from these seven programmes in life-long learning and
collaborative work; this community is expected to number over 2,000 by 2030.

~ Is playing an active role in facilitating a "fellowship of fellowships", supporting connection and
collaboration by leaders from a range of programmes, including the Rhodes Scholarships and the
Schmidt Science Fellows.

There are 713 Atlantic Fellows from more than 70 countries. In 2020 and 2021 the Institute responded to
the impact of the COVID 19 pandemic by providing targeted 'Solidarity Grants' to support the work of
Fellows in vulnerable communities. These have continued in year ended 30a June 2022. A new suite of
grants (Cofiaborative Impact Fund) has also been launched to support fellows cross-program collaboration
with projects that directly contribute to changes in narrative and policy in many communities across the
world.
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Schmidt Science Fellows

Schmidt Science Fellows is an initiative of Schmidt Futures, delivered in partnership with the Rhodes Trust.
Schmidt Futures is a philanthropic initiative founded by Eric and Wendy Schmidt. The Schmidt Science
Fellows Program believes in a vision of a world where interdisciplinary science flourishes without limit,

accelerating discoveries to benefit the world, and driving innovation that improves quality of life for all.

The Schmidt Science Fellows Program helps scientists solve bigger problems faster by identifying,

developing, and amplifying the next generation of science leaders, building a community of scientists and

supporters of interdisciplinary science, and leveraging this network to drive sector-wide change.

Schmidt Science Fellows selected its fifth cohort of Fellows in 2022, announcing the 29 Fellows in the 2022
cohort in June. The total Schmidt Science Fellows global community of active and Senior Fellows (alumni)

ncw numbers 113Fellows.

The Program Team for Schmidt Science Fellows has hubs in Rhodes House, Oxford and in Northern

Virginia, USA.

Rise

Rise is a partnership between The Rhodes Trust and Schmidt Futures. Rise's mission is to increase
opportunity for exceptional young people worldwide by supporting them to serve their communities

throughout their lives.

Rise is global and seeks young people between the ages of 15 and 17. The programme is designed to
encourage a lifetime of service and learning through scholarships, career services, and funding

opportunities to help these potential leaders serve others for decades to come. The programme also seeks
to build a lifelong community of students, teachers, and institutions across service orientated sectors.

Each Rise Finalist receives targeted educational support, and Winners will receive a lifetime of
programmatic, need based financial and other personalised support aimed at ensuring they are able to
deliver social impact throughout their lives.

The first cohort of 100 Global Winners from 42 countries were selected in summer 2021, and were invited

to a 3 week residential programme in Cape Town, South Africa, which took place from 17 July to 9a August
2022. 94 of the 100 Global Winners were able to attend in person. The delegates enjoyed a comprehensive
programme of events including expert talks (many of which were given by Rhodes Scholars and
representatives of our partner organisations), community building events including a trip to Robben Island,

NBA Africa Sports Day, and topic specific workshops hosted by the University of Cape Town.

Following a virtual selection process and a candidate final review taking place over 2 days by the Rise
Program Joint Committee, the second cohort of 100 Winners from 49 countries was announced on 22"4

September 2022. Rise received over 120,000 registrations from 189 countries in the initial selection round.

Oxford Next Horizons Programme

The Oxford Next Horizons Programme (ONHP), is a collaboration between the Trust and Harris Manchester
College, Oxford (HMC), and was launched in September 2022. It aims to bring together a cohort of diverse
individuals with rich life and professional experience in Oxford for a six-month programme of academic and
social activities (collective and individual).

The ONHP is the first programme of its kind in Europe and is inspired by related programmes at universities

in the United States, including the Distinguished Careers Institute at Stanford and the Advanced Leadership
Initiative at Harvard. In common with these programmes, the ONHP aims to address a need for high-

performing individuals to take 'time out' to reflect, re-skill, and rediscover their sense of purpose and service
in planning for the next stage of their lives.

The programme will follow a distinctively Oxford philosophy, with a mix of direct access to world-class

researchers, learning through peer-to-peer debate and discussion, and deeper exploration through
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individual endeavour. In working together, the Trust and HMC will aim to give participants the opportunity
to benefit from being part of a small, close-knit and interdisciplinary community at HMC, and the cross-
collegiate network of Rhodes Scholars and others at Rhodes House, while also being able to draw on the
rich intellectual resources across the University.

PUBLIC BENEFIT

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

The Trustees consider that the provision of scholarships for the advancement of education, stipends for
science leaders, and the development of collaborative leadership skills and other educational support
across all the partnerships offer public benefit.

TRUSTEES

The Rhodes Trust Act 1946 incorporated the Trustees as a body corporate with perpetual succession.

The present Trustees, and any past Trustees who served during the year, are given below.

The Trustees are responsible for ensuding adherence to the Trust's objectives. They define strategy and
policy and decide on all matters that affect the general operation of the Scholarships and all other
partnership activities of the Trust. The Warden is the Secretary to the Trustees and Chief Executive Officer
of the Trust. She presents the Trustees with proposals for action, implements policies, and makes decisions
on individual Scholars as well as exercising a general pastoral function for Scholars in residence. She also
maintains relationships with the Rhodes community worldwide and, along with the senior management
team, is responsible for the day-to-day administration of all the operations and partnerships of the Trust.
Each partnership is governed independently by its own governing board, which comprise individual Rhodes
Trustees, members of the Senior Leadership Team, and members of the external funding body.

The Trustees, all of whom held office throughout the whole of the year ended 30 June 2022, unless
otherwise stated, were:

Professor Sir John Bell GBE (Chairman)
Professor Dapo Akande
MrAndrew Banks
Mr Douglas A. Beck
Ms Neeti Bhalla
Professor Elleke Boehmer
Professor Charlotte Deane (from July 2022)
Mr Mike Fitzpatrick
Dame Helen Ghosh DCB
Mr Donald Gogel (to June 2022)
Mr Bob Harrison (from July 2022)
Mr Glen James
Dr Tariro Makadzange
Ms Swati Mylavarapu
Professor Karen O' Brien (to September 2021)
Mr Chris Oechsli
Dr Catherine O'Regan
Mr Peter Stamos
Mr Robert Stemfels
Judge Karen Stevenson (to June 2022)
Mr Fred Swaniker (from July 2022)

Past Trustees who have agreed, because of their long service and contribution to the Trust, to serve as
Emeritus Trustees in an advisory capacity, and who receive papers and attend meetings include the
following:
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Mr Michael McCaffery (Emeritus)
Sir John Hood KNZM (Emeritus)
Mr John McCall MacBain O.C. (Emeritus)
Mr John Wylie AM
Mr Dominic Barton
Mr Nicholas Oppenheimer
Professor Ngaire Woods CBE

Details of the members of the individual committees of the Trustees are available on the Trust's website at
www. rhode h use. ox.ac.uk.

In accordance with the Will of the Founder, the Rhodes Trustees are responsible for the strategic direction
of the Trust in all of its aspects. Certain of the Trustees currently hold appointments within the University

of Oxford and its constituent colleges, although all serve in their personal capacity. The Trustees consider
that the smooth operation of the Trust is facilitated by some of their number holding appointments in the
University. At the same time they are mindful of potential conflicts of interest and procedures are in place
to guard against any such conflicts.

Trustees Training

The Trustees are very supportive of training for any Trustee. Each Trustee receives the Charity Commission
guidance CC3 'The Essential Trustee'. The Trustees, all drawn from the senior levels of business, industry,

and academia, are normally familiar with the responsibilities of a Trustee.

Before any appointment, a prospective new Trustee will have been identified, carefully considered by the
Governance Committee of the Trust, and a discussion held at a Trustees' meeting. Ha/she will subsequently
be interviewed by the Chairman and the Warden, and usually the Chairman of the Governance Committee,
to confirm their suitability as a Trustee, and that there are no conflicts of interest with the Trust. From these
meetings any training needs will also be identified. Assuming the Chairman, Warden, and Governance
Committee find the person suitable, the Board will formally pass a resolution for their appointment at their
next meeting.

A full trustee induction programme is given to all trustees at the start of their term of office, including

presentations from the Warden and members of the Senior Leadership Team across every aspect of the
Trust and our partner organisations.

GOVERNANCE AND MANAGEMENT

The Trustees noted the publication in 2017 of the Charity Governance Code and undertook a review of the
Trust's governance approach and procedures against the code during the year, and judged that the Trust
was satisfactorily applying the principles of the code, and also with the changes introduced in the update
of 2020, most notably the principle of Equality, Diversity and Inclusion. This principle is a central tenet of its

core values, and of its strategic plan, and an understanding of the responsibilities and impact of the historic
Rhodes legacy forms a significant part of the programmatic support for Trustees, Scholars and stalf.

Organisational management

The Rhodes Trust is governed and administered globally by four bodies: the Trustees (including
committees), the Warden, National Secretaries, and Trust staff. Together, these bodies provide the
framework within which Scholarship promotion, Scholar selection, alumni outreach, fundraising, and other
new partnership activities of the Trust take place. For its operation, the Trust depends crucially upon
volunteers in alumni bodies, selection committees, and fund-raising, and is very grateful for their
contributions.

The Committee responsibilities are as follows:
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1. Audit and Risk Committee

The Audit and Risk Committee advises the Trustees on all aspects of riisk management: identification,
mitigation and response. The Committee determines whether there is a need for an annual internal audit
of the Trust's financial operations, appoints the external auditors, and receives the external audit report on
behalf of the Trustees. Where additional expertise is required, a non-trustee member is coopted to join the
Committee.

2. Finance and Investment Committee

The Finance and Investment Committee advises the Trustees on all aspects of investment policy, strategy,
investment risk management and controls. It liaises with external asset managers to ensure effective asset
allocation and investment. The Committee reviews the budget and monitors expenditure against it.

3. Governance Committee

The Governance Committee advises the Trustees and the Warden on governance arrangements, Trustee
and staff evaluations, related governance and management issues, and oversees the process of shortlisting
for Trustee positions, including the Chair of the Trustees.

The Committee supports the Chair of Trustees in facilitating the process by which Warden and senior staff
set annual priorities and key performance indicators, and advises the Chair of Trustees in evaluating the
Warden's performance annually against established priorities and indicators, as well as setting the
Warden's salary.

4. Campaign Committee

The Campaign Committee advises the Trustees and Warden on development strategy and leads the
fundraising efforts of the Trust, including participation in defining public massaging around capital
campaigns, annual fundraising, and the bequest programme, as well as leading the fundraising efforts of
the Trust through personal financial contributions, recruiting volunteers and monitoring overall execution of
the development strategy.

5. Academic Committee

The Academic Committee offers advice to the Warden and the Trustees on all aspects of what is necessary
to ensure that the Rhodes Scholarship remains in perpetuity a scholarship of the highest quality and
standing, as well as issues related to the Trust's relationship with the University of Oxford and its divisions
and departments, and on matters relating to individual Scholars, including progression to DPhil.

It offers advice to the Warden concerning which degrees to finance, Scholarship numbers and distribution
across programmes, and monitoring performance of the Scholarship, and setting performance goals and
indicators where appropriate.

6. Scholarship Committee

The Scholarship Committee advises the Warden and the Trustees on all aspects of what is necessary to
ensure that the Rhodes Scholarship remains in perpetuity a scholarship of the highest quality and standing,
especially with regard to matters of Scholarship distribution, Scholar selection, and external perception of
the Scholarships.

7. Building Committee

The Building Committee advises the Trustees on the design and implementation of the redevelopment of
Rhodes House, and receives reports from the Building Control Group on progress and detailed
developments as the building work progresses, as well as approving design and budget expenditure
requests above predetermined limits.
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8. Remuneration Committee

The Remuneration Committee was constituted in 2021, and comprises the Chairs of the Board, Audit and
Risk Committee, Finance and Investment Committee, and Governance Committees supplemented by UK

based Trustees with relevant experience. A remuneration specialist has been co-opted onto the
Committee.

This Committee is responsible for determining and overseeing the remuneration of the Senior Leadership
Team and the implementation and delivery of the Human Resources Strategy.

In addition to the above committees, the partnership activities of the Atlantic Institute, Schmidt Science
Fellows and Rise are governed jointly by the Atlantic Institute Governing Body, and the SSF and Rise
Program Joint Committees respectively, all of which include representation from the partner funder, the
Warden and members of The Rhodes Trust's Senior Leadership Team.

STATENIENT OF TRUSTEES' RESPONSIBILITIES

The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

The law applicable to charities in England 5 Wales requires the Trustees to prepare financial statements
for each financial year which give a true and fair view of the state of affairs of the Trust and the group and
of the incoming resources and application of resources of the Trust and the group for that period. In

preparing these financial statements, the Trustees are required to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles in the Charities SORP (FRS102);

make judgements and estimates that are reasonable and prudent;

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

prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the charity will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy
at any time the financial position of the Trust and enable them to ensure that the financial statements comply
with the Charities Act 2011,applicable accounting regulations and the provisions of the Will and subsequent
applicable legislation. They are also responsible for safeguarding the assets of the Trust and the group and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the Trust and financial information

included on the Trust's website. Legislation in the United Kingdom governing the preparation and
dissemination of ffinancial statements may differ from legislation in other jurisdictions.

SENIOR MANAGEMENT AND RENIUNERATION

Key management personnel are the trustees (who are not remunerated) and the senior management team
as follows:

Dr Elizabeth Kiss:
Peter Anderson:
Dr Doyin Atewologun:
Mary Eaton:
Rodolfo Lara Torres:
Babette Littlemore:
Ben Russell:

Warden and CEO
Chief Operating Officer and Chief Financial Officer
Dean of the Rhodes Scholarship
Director of Scholar Affairs and Registrar
Director of Global Engagement and Programmes
Director of Communications (Maternity leave from 16th August 2021)
Director of Communications (Maternity cover from 16th August 2021)
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Louise Dearnley:
Yvonne O' Brien:
Dr Megan Kenna:

Director of Selection and Outreach
Executive Director of The Atlantic Institute
Executive Director of the Schmidt Science Fellows

The remuneration structure of the senior management team is determined by regular benchmarking of
appropriate remuneration against equivalent reward structures available within the collegiate university and
external appropriate salary and benefits paid for equivalent roles.

Recruitment consultants are employed as part of the senior executive search and their advice is sought on
appropriate rewards required to attract the best candidates for the roles.

The remuneration of the Warden is determined by the Governance Committee, as advised by the
Remuneration Committee, and her performance is evaluated annually.

All senior staff receive ongoing performance management and an annual appraisal which provides
feedback from the Warden or line manager about how they have contributed to the achievement of the
Trust's strategy and any personal development areas they may have.

The remuneration of other staff is determined by their line managers in consultation with the Warden. The
Remuneration Committee is responsible for advising the Warden and Trustees on overarching pay policy.

VOLUNTARY WORKERS

The Trust is very fortunate in being able to draw upon a number of overseas volunteers who administer the
Scholarship selection process and serve on the selection committee in their respective countries at little
cost to the Trust. These volunteers are drawn from the ranks of the community of Rhodes Scholars, and
from a much wider community of men and women prominent in public life and across all of the professions
in their respective countries. The Trustees recognise and acknowledge with gratitude the considerable
contribution made by these volunteers to the successful administration of the selection of Rhodes Scholars
across the world.

The Trust is also very fortunate to benefit from the work of many volunteers in its alumni activities, and in

helping to guide and encourage philanthropic support for the Rhodes Scholarship, as well as in the
governance of the Trust.

The 2022 Rise selection process, for example, was supported by over 488 volunteer selectors drawn from
Rise partners and the Rhodes Trust network, including 22 Rhodes Scholars who assessed candidates at
the virtual Finalist Days.

FUNDRAISING

The fundraising activities of the Charity are directed at the community of Rhodes Scholars, current and
former, and to philanthropists, foundations and organisations that share our mission or which have an
interest in the strategic projects or geographic constituencies in relation to which we are seeking to raise
funds. No direct approaches are made to the general public or to vulnerable persons. Our fundraising staff
are employed directly or on a consultancy basis in the UK and overseas, and make every effort to comply
with all appropriate legislation to the extent that it is applicable to the activities of the Trust, in compliance
with the Fundraising Regulator's voluntary regulation scheme and the Charities (Protection and Social
Investment) Act 2016, and with our internal Global Engagement Team Policies and Protocols. No
complaints have been received and our Campaign Committee oversees our adherence to legislation and
policies.

ACHIEVEMENTS IN THE YEAR

The Trust is working towards the implementation of the 125e Anniversary Strategic Plan, approved by the
Trustees in June 2019, with the ambition that by its 125'" anniversary in 2028, the Rhodes Scholarship will

be:
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The world's preeminent graduate fellowship, known for
~ world-class global Selection and Outreach processes that identify the next generation of public-

spirited young people committed to solving humanity's challenges;
~ an excellent Scholar Experience that enables students from all over the world to take full

advantage of the rich opportunities on offer in Oxford while participating in a signature peer learning
programme focused on character, service and leadership;

~ a vibrant Lifelong Fellowship that meaningfully and measurably contributes to Scholars learning,
service and impact across every stage of their lives and careers and that fosters cross-generational
mentoring and support.

This year's key objectives and achievements against those objectives, accomplished within a third year
significantly impacted by the COVID 19 pandemic, which further the legal purposes of the Trust are
summarised below:

Selection and Outreach (S&O)

~ Improvements to operational support provided to secretariats, with the development and roll-out of
an Operating Model (on a need-based basis) for National Secretariats. Recruitment of relevant

support roles has taken place or is underway in a number of constituencies.

~ The Rhodes Trust Outreach Ambassadors Programme has continued to expand, with more than
half of all constituencies (14) now taking part in the programme. The operating model noted above
also forms a critical part of the ongoing outreach strategy by increasing the capacity and support
for outreach work in secretariats.

~ A second year of wholly virtual selection took place in 2021. The S&O team and Secretariats were
delighted at how successful and smooth the process was.

~ Training, guidance and tools for selectors have been improved and implemented, with selectors
receiving information and guidance on the resources available for the first time.

~ Recruitment of new National Secretaries for Zambia, Zimbabwe, Kenya, Jamaica, Commonwealth
Caribbean and East Africa, as well as a number of Deputy National Secretaries.

Scholar Experience

~ We continued to build and consolidate the Scholar Affairs team, appointing a part-time Mental

Health & Well-Being Adviser and a Scholar Programme Assistant. As the 'Big Build' construction
project progresses, a hybrid social and learning programming for Scholars in Residence has been
maintained. Planning is underway to continue to leverage technology creatively for Scholar
programming.

~ Stipend extensions were awarded to 37 Scholars in the year ended 30e June 2022 whose DPhil
courses were extended, or research delayed due to COVID 19. It is anticipated that a similar level

of support will be provided in the year ended 30e June 2023 which will be the final year of DPhil

COVID funding support.

~ Continued focus on enhancing the Scholar experience in consultation with Scholars. We began the
process of reviewing and codifying aspects of our approach to supporting special interest groups
('Scholar Groups') and supporting scholars to partake in select educational travel opportunities
('Scholar Trips' ).

Lifelong Fellowship

~ Duding the year 30e June 2022, we have engaged a total of 740 Volunteers and 370 attendees
have participated in our events.
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~ The Global Alumni Advisory Group was launched, the purpose of which will be to provide advice,
guidance and feedback on how the Trust can further and better its engagement and relationship
with Rhodes Scholar alumni for the benefit of all.

~ After a pandemic-induced hiatus, the Welcome Home Weekend took place in the USA again in

June 2022, bringing recently gone down Scholars msident in North America and the Caribbean
regions together with the wider alumni community in the USA.

~ The Trust will hold the 120e Anniversary Reunion of the Rhodes Scholarships from 29 June to 1s
July 2023, and we anticipate that up to 400 alumni will attend this event.

Atlantic Institute (Al)

~ The Al fully implemented the strategic review including the on-boarding of 9 new staff members
drawing in expertise in data insightanalysis, strategic partnership development, community
building, evaluation, grants and funding, and augmented and virtual realities.

~ We continued to operate virtually with the adoption of new platforms and emerging technologies
(augmented and virtual realities) to diversify programming for global Fellows and program staff
during COVID.

~ We delivered a suite of on-line webinars and events for fellows and staff as well as pivoting back
to in-person events in March 2021. We implemented new approaches to community building across
the Al community including the launch of a new suite of grants (Collaborative Impact Fund).

Schmidt Science Fellows

~ Schmidt Science Fellows successfully returned to in-person programming and convenings
following the easing of COVID-1 9 restrictions. In the past year this has included regional retreats
for the 2020 cohort of Fellows, a Global Meeting in Cambridge, MA. , hosted by MIT and the Broad
Institute, and in-person welcome and on boarding for the 2022 Fellows.

~ A combined in-person announcement event for our 2022 Fellows and a reception to mark the start
of their fifth anniversary year was held in Boston, USA. This provided a landmark opportunity to
engage our sponsors, partners, and community, including many of the Senior Fellows.

~ 29 Fellows were successfully identified and selected for our 2022 cohort, following a robust and
rigorous onlinewnly nomination, review, and final interview process. The 2022 Fellows come from
23 nominating institutions and represent 12 nationalities, including the Program's first Fellows from
Ireland and South Africa.

~ Changes were implemented to the Fellowship structure to better meet the needs of Fellows,
including the implementation of a flexible 12-24 month duration for the Fellowship Research
Placement.

~ The programme has invested in Fellowship Support activities and staffing to ensure Fellows are
supported to maximize their potential. Developments this year include the launch of the Fellows
Hub, a single digital home for the Fellowship for collaboration, engagement, and Program
resources, and the recruitment of a Fellowship Affairs Manage.

~ Support for applicants to the Fellowship from underrepresented regions was increased through
strengthened outreach measures, including regional webinars for nominated candidates.

Page 12



The Rhodes Trust
Trustees' Annual Report
For the year ended 30 June 2022

The Mandela Rhodes Foundation (MRF)

~ MRF has launched a number of programmes to engage its alumni. One of these is the Aanit Prize
created through a gift from Rhodes Scholar David Cohen (South Afrtca-at-Large 8 Balliol 1983). It

is an entrepreneurship prize open to MRF and Rhodes alumni from the classes of 2005 to the
present whose efforts are focused on social impact on the continent. The first group of Aanit Prize
winners were awarded in year ended 30s June 2022. The second group were awarded post year
end.

~ Rhodes and MRF Trustees are developing a new Memorandum of Understanding to guide the next
chapter of the partnership.

~ Plans are underway for a twentieth anniversary celebration for MRF in 2023, which will also mark
the 120th anniversary of The Rhodes Trust.

Rise

~ With the support of the Rhodes Scholar community and the global network of partners, we were
able to select the first cohort of 100 Global Winners from 42 countries in August 2021. These Global
Winners attended a 3 week residential programme in Cape Town, South Africa, from 17s July to
9e August 2022.

~ 94 of the 100 Global Winners were able to attend in person. Sadly one of the Global Winners
passed away, 2 opted out thereby forfeiting Winner status, and 3 could not attend for reasons
outside their control.

~ The delegates enjoyed a comprehensive programme of events including expert talks (many of
which were given by Rhodes Scholars and representatives of our partner organisations including

Schmidt Science Fellows), community building events including a trip to Robben Island, NBA Africa
Sports Day, and topic specific workshops hosted by the University of Cape Town.

~ Following a virtual selection process and a candidate final review taking place over 2 days by the
Rise Program Joint Committee, the second cohort of 100 Winners from 49 countries will be
announced on 22" September 2022. Rise received over 120,000 registrations from 189 countries
in the initial selection round.

~ During the year Dr Wanjiru Kamau-Rutenberg stepped down as Executive Director of Rise, and
was replaced by Mark German, who was previously Chief Operating Officer.

Fundraising Campaign

~ As of 30 June 2022, the 12' Anniversary Campaign has raised 549m in gifts out of a target of
5200m by 2028 (2459 of total).

~ The campaign has secured a total of 820.1m in endowment for new scholarships, including f3.4m
in GEMS match-funding from Oxford University. Since 2018, the Trust has added new Scholarships
for China, West Africa, Saudi Arabia, and is in the process of securing full endowment of the first
East African Scholarship.

~ Our efforts in this area continue with a focus on Africa, India and Pakistan.

~ Our strategy for these regions focuses on philanthropists based out of the Global North, while
raising friends in the regions to continue building the narrative of the meaning of the Rhodes
Scholarship in the 21"century.

~ A generous donor committed E1.5m to name the Garden Cafe in the new accommodation block of
Rhodes House, making them the first alumni donors for the building.
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~ The team is currently working on solicitations for major giRs for naming opportunities, blending
capital and programming

~ The Global Engagement Team has also secured middle of the giving pyramid gifts totalling 6600k
contributing to the programming supporting the Lifelong Fellowship pillar of the Strategic Plan.

Resources

~ Despite the potential challenges of fundraising during a year of such financial uncertainty, the
Scholars Fund target of f1.2m was exceeded. This annual fundraising is essential to maintain and
enhance the sustained excellence of the Rhodes Scholarships.

~ The extensive development of Rhodes House is nearing completion. Beard Construction Ltd
continue to act as main contractor, and the works remain on budget, with an anticipated completion
date of 31"March 2023.

~ The development phase of the digital transformation project was completed in 2021. Incremental
developments are being managed internally by the newly established Salesforce expertise within
the expanded IT department.

~ Other Shared Service teams that provide the infrastructure to support the activities of the
partnership as well as of the Rhodes Scholarship programme have been expanded and
consolidated. The partnerships contribute to these costs by way of a Rhodes Shared Resource
Charge in their operating budgets.

FINANCIAL REVIEW AND RESULTS FOR THE YEAR

The audited accounts for the year ended 30 June 2022 have been prepared in accordance with the
Statement of Recommended Practice 'Acix&unting and Reporting by Charities' (Charities SORP FRS102),
as well as the requirements of the Charity Commission Total Return Order, and accompany this report.
The independent auditors' report is given on pages 23 to 25 and the principal accounting policies adopted
by the Trust are set out pages 29 to 33. The results for the year are presented in the Statement of Financial
Activities and the Balance Sheet represents the combined assets and liabilities of all the funds within The
Rhodes Trust.

At 30 June 2022 the Trust's net assets were 8520.5m (2021:6546.Sm) a decrease of K26.0m for the year.
Total resources expended during the year were 837.9m (2021:828.9m). The direct and indirect cost of the
Scholarship programme was 821.4m (2021:818m). The planned expansion of activities of both the Atlantic
Institute and of the Schmidt Science Fellows programmes are reflected in this significant increase in

operating expenditure, with expenditure of the Atlantic Institute of 64.4m (2021: K3m) and of the Schmidt
Science Fellows of F6.7m (2021: 64.0m). The first full year of activity of the Rise Programme resulted in

expenditure of 81.4m (2021: F0.4m).

The Trust's trading subsidiary, Rhodes House Limited, reported a very small profit in the year, with severely
restricted activities in light of the construction activities at Rhodes House. It contributed 828k to the Trust in

the year (2021: 830k) in respect of rent, management charges and giR aided profit. The Trustees again
reduced the rent charged in the year, in light of the fact that the building was not available for commercial
event activity.

The Trust's Australian subsidiary, Rhodes Scholarships in Australia Pty Ltd, received donations of AUS
$269k (8149k) (2021 AUS $235k (6128k)) for the support of Australian scholars. Australian Endowment
Funds are invested in the Trust pooled investment poiffolio and amounted to 614.3m at 30e June 2022
(2021: F15.2m). This decrease in value is due to the unrealised losses incurred in the second half of the
year.
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The Canadian subsidiary, Rhodes Scholarships in Canada, received donations of CAD $283k (6169k)
(2021: CAD $0.7m (60.4m)) for the support primarily of Israeli scholars. Canadian Endowment Funds are
invested in the Trust pooled investment portfolio and amounted to F3.5m at 30" June 2022 (2021:63.6m).

INVESTMENT POLICY AND PERFORMANCE

The powers of the Trustees by which they are governed, including the powers of investment, are set out in

clauses 10 to 13 of the Rhodes Trust Act, 1946.

The strategy of the Trustees continues to be to manage the assets in such a way as to ensure the
continuance of the Trust in perpetuity. It is the aim of the Trustees to restrict capital risk through
diversification and to try to maximise total return through capital appreciation or by income generation
depending upon economic conditions.

In order to optimise future investment performance, following the adoption of a Total Return investing basis
on the authority of a Charity Commission Order, the Trustees adopted a policy of investment pooling under
the authority of the Trustee Act 2000 with effect from 30 June 2007.

The investments of the Trust are held in a range of investment vehicles to manage return and risk. The
Pooled Endowment Investments portfolio comprises cash, investments in the Oxford Endowment Fund (a
unitised investment fund), private equity funds, corporate bonds, fixed income funds and hedge funds.

During the year, the Investment Committee continued to manage asset allocation and liquidity through the
use of the Rainy Day Fund, managed by Barclays, within the Pooled Endowment Investments porffolio. At
30e June 2022 20'/o of the Pooled Endowment Investments porffolio was managed by Barclays (2021:
17/o), 77/o in the Oxford University Endowment Fund (2021: 75/o), 2/o in legacy private equity holdings
and cash (2021: total 6'k). 1'/o is held in a separately managed porffolio which funds the Singapore
Scholarship (2021:2/o).

During the 12 months to 30s June 2022, the capital value of the Trust's pooled investment portfolio
(including short-term deposits) decreased from 6415m to 6401m, including 54.7m of realised and
unrealised losses on the investments and 612.4m of donations invested in the year. The strong market
recovery in the early part of the year was erased by the falling markets of the last quarter of the financial
year. Although the investment performance objective of a real return (ie after inflation) was therefore not
met, as the real return was negative in the financial year, given the currently extraordinarily high rate of
CPI, the Trustees note that, on a cumulative basis over the past six years, the real return net of the transfer
to income and CPI has been positive, and the purchasing power of the endowment has therefore been
preserved. The Trust continues to manage its asset allocation to respond to market volatility.

The separately managed and ring fenced porffolios held by Barclays for the Capital Project Fund and the
Atlantic Short Term Funds are invested in accordance with mandates that are appropriate to their term.
Performance of the Capital Project Fund is largely protected from market volatility as it is invested in capital
preservation assets of cash and bonds, although mark to market valuations result in the recording of
unrealised losses which are not expected to be realised as the individual bond holdings are expected to be
held to maturity and thus to be redeemed at par. A rump of Atlantic Institute Funding still held in the Pooled
Endowment Investments porffolio and valued at F12.0m as at 30"June 2022 has similarly experienced the
losses noted above, and the Short Term Funds held with Barclays provide quarterly reimbursement funding
for the activities of the Atlantic Institute, whilst ensuring reasonable investment returns through careful
management by the Finance and Investment Committee.

TOTAL RETURN ACCOUNTING

The Charity Commission issued a Total Return Order (The Order) for the Cecil Rhodes Trust Scholarship
Fund on 30 March 2007. The Fund was valued at the time of the Order at 630.4m, using cash and sundry
assets, investment properties, and investments at cost at 1 July 1989, together with uplift from cost to
market value of the last two categories.
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Under this Order the Trust adds together the capital gains, losses and income for the year and determines
the allocation between capital and income, and the total return is allocated to the Unapplied Total Return
(UTR) Fund.

In 2014 the Trustees determined that the draw down on the Cecil Rhodes Trust Scholarship Fund be set
at 4'A of the fund value, to preserve the long term capital value of the endowment (in real terms) whilst
balancing the needs of current beneficiaries. In 2018, the Trustees approved the amendment of the draw
down rate to mirror the rate being applied in the transfer to income from the expendable endowment funds.

The balance on the Scholarship Fund at 30 June 2022 was 551.1m (2021: 554.4m). The details of the
movements are disclosed in Note 22.

RESERVES POLICY

Total funds of F520.5m at 30 June 2022 comprise Endowed Funds of 5407.1m (2021:6425.5m), Restricted
Funds of F107.6m (2021: 8115.9m), and 85.7m (2021: F5.2m) of Free Reserves as defined by the Charity
Commission.

The Trustees monitor carefully the allocation of investment returns from the endowment to income so that
the Trust can meet its expenditure needs. The purpose is to limit expenditure to a level that can be
sustainably funded by investment returns above inflation, thereby maintaining the real value of the
endowment in perpetuity and ensuring inter~enerational equity. This is reviewed each year and
implemented via the annual budget which is approved at the June Trustee Board meeting.

Unrestricted reserves are held in order to ensure that the Trust is able to meet any expenditure that cannot
be met from funds given explicitly to fund specific scholarships or activities. It is thus the policy of the
Trustees to increase the funds held in the Public Purposes Income Fund, in order to support the working
capital needs of the operations of the Trust, by way of increased gift aided profits from Rhodes House Ltd
that will be generated by the forthcoming conference and accommodation centre, and by the generation of
operational surpluses. The Public Purposes Capital Fund can be used to support any activity undertaken
by the Public Purposes Fund, but is largely invested and thus not fully available to fund working capital.
The Trustees have considered the level of free reserves at 30" June 2022 and are satisfied that they are
sufficient to meet the Trust's present needs.

The Horizon Fund includes deficit unrestricted funds of E1,768k (2021:F1,842k) arising predominantly from
the provision for future Scholar costs. The provision is initially charged to unrestricted funds. The costs
are then charged to the appropriate fund as they fall due for payment.

RISK MANAGEMENT

The Trustees have a formal risk management process to assess, annually, business risks and implement
risk management strategies, led by the Audit and Risk Committee which reports to the Board of Trustees
at least three times per annum. This has involved identifying the types of risks the Trust faces (including
Governance and Management, Academic and Pastoral, Human Resources, Operational, ICT, Commercial,
Development, Construction riisks), prioritising them in terms of potential impact and likelihood of occurrence,
and identifying means of mitigating the risks. As part of this process the Trustees have reviewed the
adequacy of the Trust's current internal controls and the costs of operating particular controls relative to
the benefits obtained. Procedures have been established for reporting failings immediately to appropriate
levels of management and to the Trustees.

The key risks identified by the Trustees are:

1. The risk that the financial performance of the Trust'a investments is insufficient to meet the
Trust's financial commitmenta.

The endowment investment porffolio is overseen by The Rhodes Trust Finance and Investment
Committee which is comprised of Trustees and other senior investment professionals. The Committee
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reviews investment strategy, asset allocation, performance, liquidity and risk three times per annum, or
more frequently as required.

The majority of the Trust's assets are managed by Oxford University Endowment Management (OUEM)
in a globally diversified, strategic asset allocation based porffolio. OUEM was founded by Oxford
University, with input from the Trust, in 2007 to create a unitised endowment porffolio managed full time
by OUEM professionals with appropriate fiduciary oversight. The investment process and governance
of OUEM are based on the best practices of top global endowments and foundations. The Rhodes
Trustees consider that the OUEM investment portfolio and programme are well suited to the Trust's

long term investment objectives, and is adequately diversified.

Alongside the investment in OUEM, the Committee oversees a complementary portfolio, managed by
Barclays pic, with a shorter duration mandate focussed on liquidity, to manage the risk posed by the
illiquidity of the endowment porffolio in a market downturn.

The Scholarship loses its reputation as the world's leading scholarship. This could arise, e.g.,
through damaging incidents, or through the financial offer of other Scholarships more
conspicuously eclipsing Rhodes.

The Academic Committee maintains an active review of:
~ benchmarking financial support for Scholars on stipend via an annual review of similar

scholarships;
~ an annual Scholar engagement survey;
~ global brand management through a regular website refresh; and

~ rigorous and refreshed Scholar selection processes.

The Trust continues to invest in developing the Character, Service and Leadership programme
attended by all first and second year Scholars, led by the Warden and Dean of Scholarships, and
supported by current and Senior Scholars and distinguished guest speakers.

The Trust has a public relations strategy and escalation procedure for media engagement with the
engagement of external advisors as necessary, and continues to work with retained branding
consultants engaged to consider the international positioning of the Rhodes Trust in philanthropic and
charitable circles.

The Scholarship Committee has established a review process with respect to Scholars Elect, before
the awarding of the Scholarship is confirmed, and continues to support selectors in order to ensure the
continued excellence of Rhodes selection processes.

Failure to identify or support serious mental health issues.

The Trust has strong pastoral care arrangements in place under the close supervision of the Warden,
Registrar, and the Dean of Scholarships. They engage regularly with all Scholars and look out for any
signs of difficulty that Scholars may be encounteffing with their work or personal issues.

A separate panel of counsellors is in place to support Scholars with differing needs, and the Trust
provides financial assistance via the Scholar Support Fund for expert counselling and ad-hoc hardship
funding. The Trust engaged a part-time Scholar Mental Health and Wellbeing Advisor, Maureen Freed,
herself a Rhodes Scholar, in November 2021.

The Warden and Trustees continue to work with Oxford University to offer high quality support for
Scholars.

The Rhodes House Capital Project, in which the premises are being substantially developed,
fails to deliver the world class facilities envisioned, and is unable to generate the commercial
returns anticipated.
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The Building Committee and the Building Control Group continue to provide strategic and operational
support to the management of the project, led by the Director of Estates. The construction work has
been able to continue throughout the pandemic with limited disruption from labour and materials
shortages. The asbestos removal and archaeological investigations have concluded on time and
budget.

A Rhodes House Conference Centre Launch Planning group meets quarterly to ensure coordinated
planning takes place across all operational departments. Financial modelling has been undertaken to
support the Business Plan.

5. The investment in the digital transformation of Rhodes Trust systems fails to deliver the
anticipated operational and community benefits, and associated data security risks are
inadequately managed.

A Portfolio Board has been introduced to manage the range of projects that build out the digital
infrastructure established around the implementation of Salesforce. The Rhodes IT Sub Group
comprises key staff, including the Director of IT, and reports directly in to the Audit and Risk Committee.
The IT team has been expanded to bring in house expertise in Salesforce, but external expertise is still

engaged where necessary. The suite of Data Sharing Agreements is currently being drafted to manage
the data across the partnerships and volunteer groups.

FUTURE PLANS

The 10 year strategic plan that was approved in 2019 addressed the following four principal themes:

1. Selection and Outreach

By 2028 the Rhodes Scholarship will enhance its position as the world's most respected and prestigious
graduate fellowship, known for world-class global outreach and selection processes that identify the next
generation of public-spirited young people committed to solving humanity's challenges.

The key priorities for achieving this goal:
~ Invest in broader and deeper outreach eiforts; leverage our Scholars through an Ambassadors

Programme;
~ Explore and learn from good practices in other scholarships 8 educational institutions;
~ Ensure the integrity of selection;
~ Improve selection processes and governance: continue to develop and improve training for selectors;

diversify our selection committees; increase transparency of the role of selectors; install term limits for
selection committee members;

~ Enhanced support for National Secretariats will be offered as required, via the new Operating Model,
including additional staff/volunteers as required.

2. Scholar Experience

By 2028 the Rhodes Scholarship will enhance its globally competitive position among graduate
scholarships by ensuring parity in and excellence across all dimensions of the experience for all Scholars.

The key priorities for achieving this goal:
~ Support Scholars from all over the world to take full advantage of the rich opportunities on offer in

Oxford;
~ Offer a distinctive experience focused on character, service and leadership that facilitates cohort

dynamics of peer learning, reflection, critical reasoning and collaborative problem-solving and builds a
strong community of moral engagement and mutual support;

~ Connect Scholars to alumni for academic and career support and mutual inspiration for service,
leadership and impact.
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3. Lifelong Fellowship

By 2028 the Rhodes Scholarship will become a vibrant lifelong fellowship that meaningfully and measurably
contributes to Scholars learning, service and impact across every stage of their lives and careers and that
fosters cross-generational mentoring and support.

The key priorities for achieving this goal:
~ Rhodes Scholars will achieve an 80'/o level of active and consistent annual community engagement

and will be committed to collaborating to help solve important issues;
~ The Rhodes Trust will support this lifelong community through volunteer and service opportunities,

thematic engagements and a character, service, leadership curriculum suited to different stages and
interests of a Rhodes Scholar's life;

~ Rhodes Scholars will take an active role in the 'fellowship of fellowships', supporting connections and
joint activities across programs under the umbrella of the Rhodes Trust: Atlantic Fellows, Schmidt
Science Fellows and Mandela Rhodes Scholars.

4. Global expansion and campaign fundraising

By 2028, the Rhodes Scholarship will achieve the 125s anniversary goal of 125 endowed Rhodes
Scholarships per year, available to students all over the world, by adding 25 new funded Rhodes
Scholarships and securing endowment for 4 currently "flow" funded Scholarships. It will become a more
diverse, collaborative and impactful global community by supporting and connecting the Atlantic Fellows,
Schmidt Science Fellows, Mandela Rhodes Scholars and additional partner programmes over time.

The key priorities for achieving this goal:
~ Phased expansion to include doubling up in single Scholarship jurisdictions;

~ Deepening in existing geographies;
~ Adding new jurisdictions, with a focus on Africa (bringing the total number of Scholarships in the

continent to 32) and in Asia;

~ Expanding the number of global Scholarships offered;

~ Completion of a E200m supporting fundraising campaign by 2028, including 230m for the capital
project, 530m for regular giving I programmatic activities and E140m for global expansion.

The Strategic plan also considered the impact and resources required.

Impact

The Trust is committed to finding innovative ways to answer the question: "how is the world different and
better because of the Rhodes Trust?"

The key priorities for achieving this goal:
~ Measuring the efficacy and impact of the work of The Rhodes Trust itself as an organization;

~ Measuring the impact that winning a Rhodes Scholarship has on an individual. In a recent survey over
80'%%d of respondents said that The Rhodes Scholarship had an extremely significant impact on their life;

~ Assessing the impact that Rhodes Scholars themselves have —as individuals, as a community and
through their collaborative efforts.

Confronting, Embracing, and Responding to Legacy

Over the last eighteen months, working alongside our core partners and alumni associations, the Trust has
continued to work on a number of activities and initiatives focused on legacy, equity, and inclusion:
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~ We have raised funds from a coalition of donors to endow further Scholarships for African
constituencies;

~ Public statements have been made on Racism and Legacy and in support of Rhodes Scholar
Protesters and Activists;

~ An institutional memory research project by Scholars in Residence;

~ Unconscious bias training for Rhodes Scholarship selectors was rolled out;

~ Development of an Outreach Ambassador programme in five countries, to be rolled out across our
constituencies globally, with the goal of increasing the size, quality and diversity of applicant pools
based on constituency-level date;

~ Support for an outreach initiative led by the Association of American Rhodes Scholars (AARS) focused
on students at Historically Black Colleges and Universities;

~ Roll out of a legacy, equity and inclusion learning and training for all Rhodes Trust staff;

~ Hosting of a focussed orientation programme for new Scholars in Residence from Africa;

~ Developed a new guide and escalation process for Scholars who receive online abuse, and offered
workshops on managing social media;

~ Offered our annual presentation on the Trust's legal structure and finances to Rhodes alumni as part
of a broader effort to make the Trust's operations more transparent;

~ Hosted virtual events on race, legacy and equity for Rhodes Scholars around the world, from Town
Halls to a dialogue featuring the second African-American Scholar in our history, John Edgar Wideman
(Pennsylvania & New College 1963).These events have drawn participants from over 25 geographic
constituencies representing a remarkable 68 years of selection, from 1952 to 2020;

~ Publicised or co-hosted panel discussions and dialogues with our alumni associations and partners,
including the "Urgency of Now" series offered by AARS and webinars hosted by the Atlantic Institute
and Schmidt Science Fellows on a range of topics including Racial Equity in STEM, Vaccine Justice,
and Overcoming Global Systemic Racism;

~ Hosted virtual conversations on legacy, equity, and inclusion for Scholars in Residence, Scholars Elect,
National Secretaries, and Rhodes Selectors.

Next Steps

Three Advisory Groups are working with the Trustees to gather and synthesise ideas from across and
beyond the global Rhodes community to guide our key areas of action and accomplish our goals. These
groups will focus on critical questions in three areas:

~ how we re-imagine Rhodes House through the Capital Project renovation;

~ how we engage our history and revise the ways we tell our story to key stakeholders and the broader
public; and

~ what the Trust should aspire to do and be in our 21a century relationships and activities across the
continent of Africa.

In addition to supporting the work of these Advisory Groups, we will continue to pursue other strategic goals
and activities related to legacy, equity, and inclusion, including:

~ The development and approval of a new Memorandum of Understanding between The Rhodes Trust
and The Mandela Rhodes Foundation to guide the next chapter of our relationship;
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~ The raising of additional funds toward our 675m goal for new Rhodes Scholarships for Africa;

~ The offering and co-sponsoring of virtual conversations on Legacy, Equity and Inclusion, with events
focused on:

o Ways of thinking about Cecil Rhodes
o Reparation and Reconciliation
o Democracy and Memory
o Vaccine Justice: How Do We Change the Mapg

Resources

The necessary resources and infrastructure to deliver the 125s Anniversary strategy include:

~ Appropriate and sufficient staff;
~ Global infrastructure to support staff including digital networks and office environment;
~ Rhodes Trust being seen as a 'Great Place to Work' for the Trust and its partners;
~ Fiscal discipline, adhering to the guard rails of the Trust's 4.5'4 endowment spending policy (with the

expectation of moving to 4.25'/o from 2023);
~ Campaign to raise 2200m over 10 years divided between new scholarship endowment (8140m),

programme endowments (515m), expendable funding for the Scholars Fund (F15m over 10years), and
the Capital Project (E30m).

Post COVID 2019 and Hybrid Working

The Senior Leadership Team continue to work with Stalf Council and the HR Director to ensure that all staff
are supported as we return to a hybrid working model in Rhodes House, as it opens up in a post Covid
world. The newly expanded building will open fully to staff in the Spring of 2023.

Approved an 'gned on behalf of the Trustees on flfj,'Patr 2022.

Profes Si John Bell
Chairman of the Trustees
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Opinion

We have audited the financial statements of The Rhodes Trust (the 'parent charity') and its subsidiaries

(together the 'group') for the year ended 30 June 2022 which comprtise the Consolidated Statement of
Financial Activities, Consolidated and Charity Balance Sheets, Consolidated Statement of Cash Flows and

notes to the financial statements, including significant accounting policies. The financial reporting

framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102, the Financial Reporting Standard applicable in the
UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the group and parent charity's affairs as at 30 June 2022
and of the group's and the parent charity's incoming resources and application of resources for
the year then ended;

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

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

Basis for opinion

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

applicable law. Our responsibilities under those standards are further described in the Auditor's

responsibilities for the audit of the financial statements section of our report. We are independent of the
group and parent 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 trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the group or the parent charity's

ability to continue as a going concern for a period of at least twelve months from when the financial

statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in

the relevant sections of this report.

Other information

The trustees are responsible for the other information. The other information comprises the information

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

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

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

Our responsibility is to read the other information and, in doing so, consider whether the other information

is materially inconsistent with the financial statements or our knowledge obtained in the course of the audit

or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in

the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information; we are required to report that fact.

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

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

the information given in the Trustees' Annual Report is inconsistent in any material respect with
the financial statements; or

the parent charity has not kept sufficient accounting records; or

the parent charity's 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.

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities set out on page 9, the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view, and for such internal control as the trustees determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, the trustees are responsible for assessing the group and the parent
charity's ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the trustees either intend to liquidate the group or
the parent charity or to cease operations, or have no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

We have been appointed as auditors under the Charities Act 2011 and report in accordance with regulations
made under that Act.

Our objectives are to obtain reasonable assurance about whether the group and parent 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 specific procedures for this engagement and the extent to which these
are capable of detecting irregularities, including fraud are detailed below.

Identi in and assessin risks related to irre ularities.

We assessed the susceptibility of the group and parent charity's financial statements to material
misstatement and how fraud might occur, including through discussions with the trustees and informed
management, discussions within our audit team planning meeting, updating our record of internal controls
and ensuring these controls operated as intended. We evaluated possible incentives end opportunities for
fraudulent manipulation of the financial statements. We identified laws and regulations that are of
significance in the context of the group and parent charity by discussions with trustees and informed
management, and updating our understanding of the sector in which the group and parent charity operate.

Laws and regulations of direct significance in the context of the group and parent charity include the
Charities Act 2011, the Charities (Accounts and Reports) Regulations 2008 and guidance issued by the
Charity Commission for England and Wales.
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Audit re ense o ri k identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures on
the related financial statement items including a review of financial statement disclosures. We reviewed the
parent charity's records of breaches of laws and regulations, minutes of meetings and correspondence with

relevant authorities to identify potential material misstatements arising. We discussed the parent charity's

policies and procedures for compliance with laws and regulations with members of management
responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key areas
which might involve non-compliance with laws and regulations or fraud. We enquired of management
whether they were aware of any instances of non-compliance with laws and regulations or knowledge of
any actual, suspected or alleged fraud. We addressed the risk of fraud through management override of
controls by testing the appropriateness of journal entries and identifying any significant transactions that
were unusual or outside the normal course of business. We assessed whether judgements made in making

accounting estimates gave rise to a possible indication of management bias. At the completion stage of the
audit, the engagement partner's review included ensuding that the team had approached their work with

appropriate professional scepticism and thus the capacity to identify non-compliance with laws and

regulations and fraud

There are inherent limitations in the audit procedures described above and the further removed non-

compliance with laws and regulations is from the events and transactions reflected in the financial

statements, the less likely we would become aware of it. Also, the risk of not detecting a material

misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may
involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through

collusion.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
www frc o uk/audito r onsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the parent 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 parent charity 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 parent charity and the parent charity's trustees as a body, for our audit work, for this

report, or for the opinions we have formed.

Saffery Champness LLP
Chartered Accountants
Statutory Auditors

71 Queen Victoria Street
London EC4V 4BE

Date:

Saffery Champness LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006

25



The Rhodes Tmst
Goree((dated Statement of Financial Activities
For the year ended 30 June 2022

INCOME AND ENDOWMENTS FROM:

Unrestricted Restricted Endowed 2022 2021restated
Funds Funds Funds Total Total

Notes M000s Eoofis 5'000s 6'000s 2'000s

Donations and legacies
Charitable activitws
Other trading activities
Irwestrrrenla

Investment income
Total return allocated to income

Other (foreign exchange gain)
Total Income
EXPENDITURE ON:

4
17

1,254
2,509

29

643
6,698

784
11,817

1,574
7,648

1,074
12,632

22,828

7,113 8,941
10,157

29

12,731
6,300

914
(19,330)

2,6$1 2,613

(11,303) 2$.842 21,643

Charitable acthrmesr
Pmmofion and advancement of education

Raising funds:
Fundraising
Trading expenditure
investment management costs

6,056

573
66
43

684

28,069

1,210

1,566 1,492

34,125

1,783
68

3,742

25,472

1,598
10

1 753
3,361

Total Expenditure

Net Income/(Expenditure) before gains

6,74O 29,6$5 1,4$2 $7,867 28,833

Net (losses)/gains on investments

Net Income

Transfers between funds

Net movement in funds for the year

Fund balances brought forward

Funds carried forward st $0 June

22

~A
(3,837) 4,780 (943)

22 5,199

(8,306)

115,867

(18,$48) (26,060) 70,981

425,452 546,518 475,557

6,7$$ 107,681 407,104 520 458 546 518

15 (746) (8,379) (4,610) (11,7$5) 78,150

The notes on pages 34 to 46 form part of these financial statements.
Afi amounts relate to continuing activities.
Afi gains and losses recognised in the year are included in ihe statement of financial arriiviBes.
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FIXED ASSETS
Intangible assets
Tangible assets
Investments

Pooled endowment investments
Capital project investments
Asantic short term investments

Notes

10
11

12
13
14

2022
Gmup
8'000s

109
47,110

401,387
20,339
79,735

Charity
5'000s

100
47,110

383,647
20,339
79,735

2021
Group
E'000s

165
31,371

414,641
32,244
80,685

Charity
E000s

165
31,371

395,965
32,244
80,685

Total Fixed Assets
CURRENT ASSETS

Debtors
Cash at bank and in hand

Total Current Assets

18 17,239
13,118

30,357

17,378
12,620

2$,$08

17,391
1 3,298

30,689

17,533
12,943

30,476

LIABILlllES
Creditors: Amounts falling due within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: falling due after more than one year

Provisions for gabilities and charges

TOTAL NET A$SETS

10

20

21

(10,060)

20,297

5$8,978

(30,000)

(18,520)

(9,977)

20,021

550,962

(30,000)

(18,520)

(5,390)

25,299

593,405

(30,000)

(16,887)

546,518

(5,479)

24, 997

574,427

(30,000)

(16,887)

527,540

FUNDS
Endowment funds

Restricted funds

Unrestricted funds

22
407,104

107,561

5,793

389,364

107,285

5,7$3

425,452

115,867

5,199

406,704

115,637

5,199

520,458 502,442

The notes on pages 34 to 46 form part of these financial statements.

The financial statements were approved and authorised for issue by the Board of Trustees on /(I((, November 2022.

Professor Sir John Bell, irma f Trustees
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Cash flows from operating actlvltes
Net movement in funds
Adjustments for:
Depreciation
Losses/(gains) on investments
Investment management cosh
Investment income
Receipt of endowment
(Increase)/decrease in debtors
increase in creditors
Increase in provisions

Net cash (used in) operating activities
Cash flows from investing activities

Cash withdrawn

Purchase of fixed assets (tangible and intangible)
New money invested

Net cash provided by/(used in) investing activities

Cash flows from financing activities
Receipt of endowment

Net cash provided by financing activities

Change in cash and cash equivalents In the repordng period

Cash and cash equivalents at the beginning of the reporting period

Cash and cash equivalents at the end of the reporting period

2022
2'000s

(26,060)

1,161
11,734
1,880

(2,631)
(12,381)

151
4,672
1,632

2021 mstated
2'0008

70,951

722
(78,151)

1,753
(2,612)

(11,251)
(5,313)
2,254
1,000~79 812 ~27,647

36,413 27,338
(16,845) (12,322)~9 ~393

2 1 7623

12 361 11 251
12 361 11 261

(180)

13,288

(2,763)

15,060

83 13 118 13 298

The notes on pages 34 to 45 form part of these financial statements.
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ACCOUNTING POLICIES

The address of the registered office of The Rhodes Trust is Rhodes House, South Parks Road, Oxford, OX1
3RG.

1. Scope of the Financial Statements

The financial statements present the Consolidated Statement of Financial Activities (SOFA), the
Consolidated and Trust Balance Sheets and the Consolidated Statement of Cash Flows for the Trust,
which compriises the Public Purposes Fund, the Cecil Rhodes Scholarship Fund, and the Rhodes Trust
Horizon Fund, (which are linked under charity number 232492), and the wholly owned subsidiary of the
Public Purposes Fund, Rhodes House Ltd (company no 06539418), The Rhodes Scholarships in New

Zealand Limited, Rhodes Scholarships in Australia PTY Limited, Rhodes Scholarships in Canada Limited,

and Rhodes Scholarship for Southern Africa Secretariat NPC respectively consolidated on a line by line

basis. The New Zealand and Australian subsidiaries are corporate trustees of underlying trust funds. The
Canadian subsidiary is a non-share capital corporation. The South African entity is a non-profit corporation.
No separate SOFA has been presented for the Trust alone as it is not deemed to be materially different
from the consolidated SOFA. A summary of the results and financial position of each of the three charitable
funds of the Trust and of each of its subsidiaries for the reporting year can be found in Note 16.

2. Basis of Accounting

The Trust's individual and consolidated financial statements have been prepared in accordance with

United Kingdom Accounting Standards, in particular 'FRS 102: The Financial Reporting Standard
applicable in the UK and Republic of Ireland' (FRS 102), as revised in 2019.

The Trust is a public benefit entity for the purposes of FRS 102 and a registered charity. The Trust has
therefore also prepared its individual and consolidated financial statements in accordance with the laws
applicable to chariities in England and Wales and 'The Statement of Recommended Practice applicable
to charities preparing their financial statements in accordance with FRS 102' (Charities SORP (FRS 102)).

The consolidated financial statements have been prepared to give a true and fair view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a true
and fair view. This departure has involved following Charities SORP (FRS 102) rather than Accounting
and Reporting by Charities: Statement of Recommended Practice (revised 2005) which has been
withdrawn.

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 SOFA. Given that the funding is predominantly from endowment
returns, there are no material uncertainties about going concern. The principal accounting policies
adopted are set out below and have been applied consistently throughout the year, except where noted.

3. Accounting Judgements and Estimation Uncertainty

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

I. The rate of release from endowment funds to both unrestricted and restricted income funds, for
the funding of expenditure, is set by the trustees at a level that is calculated to ensure
sustainability and protection of the endowment capital, and to ensure equity between current and
future beneficiaries of the Trust.

IV.

The discount rate used in the calculation of the net present value of future pledged donations
recognised in the balance sheet as accrued income. A rate of 2.67% is used, as this is the interest
rate applicable to the F30m loan notes.

The level of the general provision for non-fulfilment of pledges set against accrued income
recognised but not received. In the light of current experience in relation to the fulfilment of
pledges, no provision has been made.

The anticipated length of tenure and course mix used in the estimation of the provision for future
Scholar costs.
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V. The pension deficit provision recorded for USS is dependent on estimates of future scheme
membership and interest rates. The effects of changes to these assumptions are shown in note
26.

4. Income Recognition

All income is recognised once the Trust has entitlement to the income, the economic benefit is probable
and the amount can be reliably measured.

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 Trust can demonstrate legal entitlement to the resource, the
amount can be reliably measured and the economic benefit to the Trust 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 Trust and it is probable that the
specified conditions will be met. Pledged donations in excess of f30,000 that are executed under deed
are included upon execution of the deed, with the future pledge instalments discounted at the Trust's cost
of borrowing (2.67% for the year ended 30 June 2022).

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

Donations, grants and legacies accruing for the general purposes of the Trust are credited to unrestricted
funds.

Donations, grants and legacies which are subject to conditions as to their use that are imposed by the
donor or set by the terms of an appeal are credited to the relevant restricted fund or, where 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.

Investment income

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

Distributions from Oxford University Endowment Management are accounted for when declared, and are
treated as realised gains.

5. Expenditure

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

Grants awarded that are not performance-related are charged as an expense as soon as a legal or
constructive obligation for their payment arises. Grants subject to performance-related conditions are
expensed as the specified conditions of the grant are met.

The movement in the liability recognised in relation to future Scholar costs is accounted for as an expense
in the period. The liability is estimated on the basis of two years of fees and stipend for the cohort of
Scholars elected but not yet on course at the balance sheet date, and for the remaining tenure of Scholars
already on course. The movement in provision is taken to unrestricted funds, and only charged to the
appropriate restricted income fund as actually expended.

All expenditure including support costs and governance costs are allocated or apportioned to the
applicable expenditure categories in the SOFA.

Support costs, which include 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~roup transactions between the Trust and its subsidiaries are excluded from income and expenditure
in the consolidated financial statements.
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8.

9.

Tangible Fixed Assets

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

Under FRS 102, the Trust elected to use the fair value of Rhodes House as a 'deemed cost' as at 30 June
2015. The buildings are subject to annual depreciation and no further revaluations are anticipated.

Expenditure on the enhancement of buildings amounting to more than E10,000 and expenditure on
equipment costing more than f5,000 is capitalised.

Expenditure by the Atlantic Institute on IT equipment is only capitalised when it amounts to more than

820,000.

Expenditure on assets under construction includes associated net interest on borrowings, which is taken
straight to the balance sheet and included within additions.

Other expenditure on equipment incurred in the normal day-to-day running of the Trust 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 2% p.a.

Building improvements 2%

Plant and Machinery

Motor Vehicles 25%

Fixtures and Fittings and Computer Systems 25%

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 pediod, 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.

Capital expenditure on the building development project is classified as an asset under construction, and

is not depreciated until the building is brought in to use.

Intangible Fixed Assets

Expenditure on intangible assets including brand renewal and the website is capitalised where the impact
is expected to be significant over a period of time, and amortised at 25% p.a.

Investments

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

Investments such as hedge funds and private equity funds which have no readily identifiable market value

are initially measured at cost and subsequently measured at fair value at each reporting date without

deduction of estimated future selling costs. Fair value is based on the most recent valuations available
from the respective fund managers.

Changes in fair value and gains and losses arising on the disposal of investments are credited or charged
to the Gains on Investments section of the SOFA and are allocated to the fund holding or disposing of the
relevant investment in aggregate.

Investment distdibutions and new endowment cash received is treated as Cash Allocated for Investment,
and is included within the porffolio in Other Investments.

Distributions from Oxford University Endowment Management are treated as realised gains.
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10. Investments Held on Behalf of Other Members of the Group

Investments that are held on behalf of other members of the Group are accounted for as investments of
the relevant subsidiary entity.

11.Other Financial Instruments

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, demand deposits and short-term, highly liquid
investments that are readily convertible to known amounts of cash and that are subject to an insignificant
risk of changes in value.

Debtors and Creditors

Debtors and creditors receivable or payable within one year of the reporting date are carried at their
transaction price. Debtors and creditors that are receivable or payable in more than one year and not
subject to a market rate of interest are measured at the present value of the expected future receipts or
payment discounted at a market rate of interest.

12. Foreign Currencies

The functional and presentation currency of the Trust, including its trading subsidiary Rhodes House
Limited is the pound sterling. The Australian, New Zealand, Canadian and South African subsidiaries
report in their local currency.

Transactions denominated in foreign currencies during the year are translated into pound sterling using
the spot exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in

foreign currencies are translated into pound 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, under Other income if a gain,
and within Support Costs if an overall loss in the year, with the exception of gains or losses arising from
the revaluation of accrued, pledged donation income. These gains/(losses) are credited/(charged) to
income from Donations.

The net foreign exchange gain recognised in income for the year ended 30 June 2022 was E0.78m (2021:
net loss F0.20m).

13. Total Return Accounting

The Trust's statutes authorise the Trust to adopt a 'total return' basis when accounting for the Scholarship
Fund, which is a permanent endowment. The Trust can use its 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 either be retained for investment or released to income at the discretion of the Board of Trustees.

The Trust's expendable endowment funds are similarly invested and accounted for on a total return basis,
with the investment return being credited to the endowment fund, and a transfer to income being released
to the related income fund. Investment management costs am charged to the endowment or invested
income fund, but all other costs are charged to the related income fund.

14. Fund Accounting

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

Unrestricted funds can be used in furtherance of the objects of the Trust at the discretion of the Board of
Trustees, but within the charitable purposes of the Public Purposes Fund and Horizon Fund respectively.
The Board of Trustees may decide that part of the unrestricted funds shall be used in future for a specific
purpose and this will be accounted for by transfers to appropriate designated funds.

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

be used for specific purposes within the Trust'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 Trust. 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 the total return arising will be accounted for as a restricted fund.

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

15. Cost Allocation

With the exception of investment management charges which are charged directly to the endowment fund

or invested income fund, in proportion to the investment holding at the start of the period, all expenditure
is allocated directly to the relevant income fund. Thus, direct scholar costs, which include fees, stipends
and other direct expenses of a scholarship, are charged directly to the restricted funds, with any deficit in

the year funded by transfer from unrestricted funds. Other operational costs are apportioned over the
operational activities and then to the relevant funds.

16. Borrowing Costa

Interest payable on the bond issued in order to fund the building development project is capi@lised, net of
the return on any funds invested pending drawdown to fund the construction costs, and will be depreciated
in accordance with the depreciation policy, once the building has been brought into use.

17. Pension Costs

The costs of retirement benefits provided to employees of the Trust through two multi-employer defined
benefit pension schemes are accounted for as if these were defined contribution schemes as information

is not available to use defined benefit accounting in accordance with the requirements of FRS 102. The
Trust's contributions to these schemes are recognised as a liability and an expense in the period in which

the salaries to which the contributions relate are payable.

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

The Trust also contributes to a 401(K) Safe Harbour pension plan for its ten US employees and an Aviva

Scheme for UK employees that are not eligible to join USS. These are defined contribution plans.

18. Cashf low Statement

The Trust has taken advantage of the exemption under FRS102 not to disclose its own statement of
cashflows. The group prepares a consolidated Cashf low Statement and the consolidated accounts, in

which the Trust's results are included, are available to the public.

15. Prior Year Restatement

In the financial statements for the year ended 30 June 2021, the return on the investment porffolios held

with Barclays was reported net. The figures have been restated to present the separate components of
the return gross. The effect of the restatement on the figures reported for the year ended 30 June 2021 is
as follows: a reduction in investment income of 52.4m, a reduction in expenditure on raising funds of 50.1m
and a reduction in net gains on investments of f:2.5m. The restatement has no impact on the overall result

for the year or the Trust's financial position as at 30 June 2021.
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1 OOHATIONS AND LEGACIES 1021
6'Ossa

2021
2000s

Unresemlsd lunds
Resbhtsd funds
Endcaed funds

62,215k (202k 51,204k) of unrestricted and mslnmsd funds were rowed by ths Scholars Fund.
See Nels 22 lor delsfed breakdown of donsOons rscshred by fund.

1,254 600
1,074 704
711S 11261
0 sel 12 731

2 MCOME FROM CHARITABLE ACTIVRIES

Schdemhip herding

Allansa Institute Grant Funmng
RISE Grant Funding

Schnhti Science Felkms Gmnt Funding

Conmbuamis lo mr.furided Dosage scholarship coals

2022
geese

1,200
(Oi

1,470
0,747

~fo f50

2021
Eegcs

1,134
88

450
3,075

003

The: rust hss entered Into e number ol co.fundng agreements weh Ihe Unnumay and mlh several colleges, whereby fees and sspend costs sre shsrad. Grant fundng is received lo
support parlnmshlp ptogrammes, namely The Adandc institute, Schmldl Sclance Follows rmd tha RISE pmgramma.

3 INCOME FROM OTHER TRADING ACTMIIES 2021
5'Dmls

Subsdrary company hading income Rhodes House Ltd

Gitlef sedlng In«ace

4 MVESTMENT INCOME

unnmncteu re«re
Income from flied Internal sbxks
Sank eltwssl

14
14
20

10m!
2'seas

Sse
7

2021 resisted
2'Dogs

000
8

Reslridsd rums
Inlenmt and dlvldmm income on hveslment portfolios ~fd I 001

Endured Ibeds
interest end dnridend incame on tweslment portfolos

1,0'74 1,001

916
918

Total hvestment Income

0 ANALYSIS OF EXPENDITURE ON CHARITABLE ACTMIIES

2022
Schohrshlp progmrmne
Grants to InCIvrduals

Indlred Scholar support

2I031 ~2013
Dlnmt Dlmm

StalT Costs Honvdaff Caela Support Costs
5'000s 6OOOe O'Mse

2022
0«HHN

13,756 13,750
I 506 I 404 4 654 7 644
1,500 15,240 4,654 21,HO

Onlef plogloumleer
Aaence Insdlute - Grants to Indiwduals

Aeenbc Insblute - Cher Programme Coals
285

I 797 I 944
1,797

35D
350

205
4 091
4, 370

Schmidt Sdence FeHows Grants to Individuals

Schmidt Sdenoe FsOows - Other Programme Costs
2,754

1211 2632
2,754

150 3 903
1,21 I 150 6,747

RISE - Other Programme Costs 511
511

Tse
750

I1m I 433
1,433

Otherprcgremmes induding Schwsmnsn Leadership Progrsmne

Total eapendhum on charitable acgvHles

2021
Scholarship programma
Grants lo Individuals

Indlect Scholar supprel

160

1,282

11,410
aee

12ADO

4 325
4,325

~5025 23,701 5,310

Dllsct Direct
OteN Coma Honwhrif Coom Support Coom

0:case 6'sacs Cssss

100

11,418
6 575

17,992
Omar programnms:
AtlenOc Instriule - Grants lo Irdnrrduals

Atlsmc institute - (hier Programeo Cash 1 303
1,393

354
808

1,25D

354
343 2 832

2,0W

schmm scenes Fellows .Grants to Inmvrduals

Schmdt Suance Fellows - Other Pmgramme Coals
I 521

055 I 440
1,521

5D 2 453

RISE -Other Programme Costs

2,970

120
129

5D 3,975

417
417

Other progremmes hduding Schwarsman Leadership P«dremme

Total Impendhms on charNable ae5vHles

101 101

3 786 10855 4020 2547D
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The Rhodes Tnmt
Notes to Ihe Snancial statements
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6 GRANT COMMIIMENTS

Fubrte Scholar costs
The Tmet rscognisss Ihe commitment made to fund Scholws that have been elected in the year, bul who have not yet taken up their scholarship

Gilults to indMdusls made under the schdershp pregramme rmludes Ihe charge relating to the inmease in the provalcil lo reflect an estimated two yearn of foes end stlpends for the

incomilg cohml, and are year of fees and stipends for second and Ihiid years. This provision is cisdo$ed In Note 21

7 ANALYSI5 OF EXPENDIIURE ON RAISING FUNDS

2022
Expslidltiile oil wilslhg fuhde
Fuildfoieiilg

Tradlilg eipenditure
Investment management costs

1,113 670
61 7

\ 090

Oimet Direct
Staff Coals HonmtsiyCOSIS Support Costs

0'eggs 5'essa Rgggs
Mu

P000S

1,783
68

1,89D

Total expendgure on ralslnD prado 1,113 731 i,897 ~3741

2021 resisted
Expenditure on hieing funds
Fundnf sing

TAUIIAD expnldlbif8
In vestment management casts

I 090 500
4 6

1,753

Direct Dlnmt
Staff Costs Norostap Caela Support Casts

2'gaea amass boobs
2021 rssfllled

0'000s

1,508
10

1,753

Total expenditure on raisinp funds

8 ANALYSIS OF SUPPORT COSTS

2021

I D08

Chamebh
Acgvkes

RDDDS

I 756

Raising
FUAds

ROWS

3 381

2022
Total

3'Nme

Adiiiiiiistialioii

Frmilos
HUinen feeoiinws
IT and cmnmunicalions
Invesenent management
Loglil 6 pmlssslmisl
Govsmsilcs cools
Dspluueuoii
interest cast on penuon provision
Pension deMI lmbllgy movement

2,031
34

271
1 370

222
50

1,100
55

105
6810 I 007

1,031

1,370
I,gml

u2

1,100

105
7 21$

Adminislrabon

Fineries
Huill8il iescUfces
IT sna communimNons
Investment management
Legal a prohssional
Giivsiilsnco coals
Dspfeclsboil
llitereid coal on pension pmvwion

Exdlange rale loss
Pension de6ut lablity movsmmu

Chmitable
Actmlss

f.'DDDs

1,816
20

23fi
1,041

356
Nl

600
44

2DI
350

Ralsliig
FUAds

RDtms

1,753

2021 heisted
Total

5'grise

I+re
20

136
1,041
1,7$3

250
72

000
44

201
S60
688

shanm senaces, indudinp Human Rosoumes, Finalce arid IT mela are attributed according lo Ihe proporfon of woiMoad

Depredation costs are atldbuled according tc the use made of ilia undsrlyklg assets
Intmesl snd other finance chatges are aunbuted according lo Ihe purpose ot Ihs related finsndng

Governance costs compnse:
Audilom' leinuneratmn - audit swvmss
Audllers' remiineiatkn —othe' swvlcss
Auditors' remurwnmon —tax advisory services
Other govwiii!ACO costs

2022
5 goes

67

202 I
1'Dfgs

63
I
8
I

71

9 STAFF COSTS

Ths aursgals staff casts for Ihs year were ss follows

2022
Rmlggs

2021
R'DODS

Salsnss snd wamis
Social sacuiih costs
Pslision costs:

Defined benefit schemes
Deened conmbution schemes

Olhef IHASES
Pwwion dsgck Ismky movement
Total Staff Costs
Less slafr costs disclosed in Note 5 as support costs for Atlantic Institute, RlsE end schmdl 5dence Felhws
Total Slaff Costs for The Trust excluding Partnership staff costs

6,702
776

005
LI

106
105

5,530
599

8,0mt 7HH I~044 ~504
IL242

The total pension pnxxsion held at 30th June 2022 is R2 101k f2021. Rf 051k) ss par Note 21 See Note 28 for tull details.
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The Rhodes Trust
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The average number sf employees on a gross hsadmunt basis was ss folowu

Full dme

r an rime

Total

KDRR

91
IT

109

2021

80
10

The Trustees do nol rooslve sny remunwstion from Ihe Trust In rexpem of their servlaso FAk of trualee expenses )2022 2-k) wsm souled or reimbursed in the year h respect ef
expenses ircuned in auending tmxlee meetings.

Redundancy payments ars accounted for in the psdod in which Ihe employee was informed of the decision. Whew redundancy costs are uncwtain, the ligure in Ihe accounts
represents e bast eatfmate. These costs em msl from unresldctsd funds. No such psymsnte wsm made In ths year.

The Tmel benedla Oom Ihs services of volunteers as described on page 9 of the Truetess' Annual Report particuhrly in me process of Scholar selecbon in the nedonsl consdluenoes.
No vako 8 placed an these amvkee wthln mees lmancisl ststsmenls

The rumbsr of employees during Ihe year whose grass pay end bsnsfks (exduding employer Nl end pension ccnlrltmgons) fell v4hln the following bands wau

2022 2021

BIO,OOORID, OOD

270,000BD,DOO

B!0,00$290,000
RDD, NKFE100, 000
2100$mfllONN
2110,0082120,IKO

2120,$mf130,0M
2130,0004140,000
RI40,00M150,0IC
2150,0004780,000
RISD,OODEIDD, OIC

2190,000.2200,000
2210,000.2220,00D
R2300txx2240, 000
f280,I00-2290,000
f310,00$2320,000

Aggregate employee bsnsgls ol ksy rmmagwnsnl poisomml, Indudlng penslen contrdmdons, amounted lo 21,689k ln Ihs year )202R R1,882k). Ksy managemenl penmnnel ars
detailed ori page 9 of Ihe Trustees Annual ReporL

10 INTANGISLE FIXED ASSETS

Gfoigi arid Clmmy 2021
BONN

Cast
At slsn ef Fmr
Addibonx

At end of year 452

331
117

Amomssmur
At 8lsit or year
Arriordxsdoil charge aulho yesl
At olid or Bier

251
32

282
Ol

aaa 282

Net book value cowled f0fun nl

Net bock saki e brcc OM folweirl

109 165

186

11 TANGIINE FIXED ASSETS

Grrmp arid Chmhy Freehold
lorid end
buiklings

20008

A888tii
Uildel

conolrumlen
R0008

Fliirit end
machinery

IT Systems Fodume,
fitlings and
eoulpiileel

Fddds

Tofal

Coat
At start of Frat
Addigone

At end of year

3,881
382

12,915
11 029

16,398
5 4IN~21 07 ~28 63 ~443

672 33,eRe
19 ~fa SS

eat ~60 788

Dspreehdorr arid frrrpillrrrmrrt

At ole it or year
De prechtun cnarge tor Ihe year
At ond of year

Net book value 2022

Net book vslue 2021

1,032
167

I ISO

15 366 12 915

18
3

855
917

47 3 026

Is ~f772
44 2,481

655
13

2,8SS
I 100

17 ~af 371

NIS ~38
23 47,110

Axmh uadsr cmubuction aie dm costs associated with the Rhodes House capital projecL

The new building development is not expemed to come m to use until year ending 30th June 2023, when depreciation of the asset will commence.



Ths Rhodes Trust
Notes to the financial slatemenls
For the year ended 30 June 2022

12 POOLEO ENOOWMENT INVESTEIENTS

Af inveslmenls are held et fair value.

Groirp Irivsslimiils
vahasoh st ateft of Iaaf
Nsw money invested
Amounts withdrawn

Ranvasted income
Investmsnt management fees
(OsonlsssyliaMse iii vabie of Ihvssbiieiils

2022
&laos

414,641
IAsst

(20,272)
042

(1,020)
(4,7al)

2021 waisted
9'OMS

35e,atd
7,258

(10,136)
916

(1,377)
07,065

Group Invsebnenls at end of year
Invsstmsnt held on behalf of subsicianes
Charity Ihwmlilailte al ehd of VMI

401,307 414,641~ty 740 ~ts 670~395965

Glntlp Ihwiluuils cerriprlsei

Phvsls sguih ilivsstmsiils
Listed investmsnts
Global mulb-nasal funds 5nduding CUE F)
property, alternative and omar imrestmenls

Fixed tenn depoma, bends and cash

Tidal group Inveslmenls

2022
AIMS

4VM4

30,750
31e,o21

4,970
46,170

401,387

4,773
17,071

331,415
2,203

59,09S

~414 641

Ths oxford University Endowment Fund (UUEM) is e global mutwassm furm

The shove inveslmenls indude 95,096k (2021. 22,2053) of funds belonging to Ihs 2nd Century Founder Compourid ltiitd which have been invested by The Trust in a segregated
pordolm mth OUEM

12 CAPITAL PROJECT INVESTMENTS

Group and Charhy 2022
Total
Sass

2021 restated
Total

5'OMS

valu!Soil si slat of feei
Band mterest 42 2 67%
Aiiioulils widiiliswii

Ranvsslsd htxiitut
Inveslmsnl management fees
(Decrease) in value of Invesenenls

Valuation al end of year

32,244

(su)
(10,005(

143)
(dsai

37,M5
(801)

(4,702)
us
(63)

(023)

M22
Total

6OOss

Group and Chsrity

Investments all held bl lwed term deposits, bands and cash These ornds ars ring-fsnoed and invested pending aipendriure on Ihe development ol Rhodes House

14 ANJWTIC SHORT TERM INVESTMENTS

2021 resisted
Total

2'tloos

Vemsdon st start ot year
Amounts wammwn
Ranvested income
Investment management fees
(DeuaaseVincrease in value of invsstmsnts

Valuadon st end of year

Inveshnents comprme:

(4,444)
1,048
We)

(0,343)

T9,730

2022
6'sass

(2,097)
1,001
t311)

11,700

89 085

2021
2'000s

IJ!risd blv8sbmiits
properly, eaema6ve and other investments
Feed term deposits, tends and cash

Total group Investments

42,12i
S,OSS

57,705
4, 193

27,707

090eo

These tunds ais nnpfencad and finance the operebonal acavitns of the Atlansc Irntltule. These grant furmv are tupectsd to be spent down over a 12-15 year penod and are thus

described M elicit-tsfrii.

16 GAINS ON INVESIMENTS

(Loss)/gain on pooled endowment investments

(Loss) on capital pm(act investments

(Lose)/gan an Atlantic short term inveslmenls

(Loss) on other short term invesbnents

2022
Toter

0'Ssal
(4J4sl

(00$)
(0,243)~fdf
11 7

2021 restated
Total$0¹

07,005
(623)

11,7M

The distribuyon of 514 4m (202U 210 0m) fiom CUE M, e unitised fund, ls treated as a mained gain within the Pooled Endowment Investment Portfolio.
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10 PARENT AND SUESIDIARY UNDERTAKINGS

Tha nmulls and Ihe assets snd lie biilges of the parent snd subsidaries st the year end were as follows.

2022

Cecil Rhodes
Scholarship

Fund

Rhodes Tnlst
Public

PUIposml
Fund

Dsmh

Rhollae Tlllet Rhadlul HoUSO

Horizon Fund Ud

E'eoee 5 eeoc

Rlrodes Trrrel
New

Scholarship
FrrlNI

DSOOs

Inmme
ExpwidltUIO

Donadon to Trust under gilt ard
Net gains al Inlrestmenls

124
D,035)

(044)

10,19012,030 ay
(18,030) (Iy,oaf) (04)

3 D)
(3dms) (5,5Nt)

Result for the year

Toter esoeh
Total labiiliss

Nat mnds othe end or year

~3255 ~10,020 ~(ISO
R,114 34$,3N

(52,10!l)
(S3,4IH

(0,200)
02

(82)

$1 114 204.141 157 114 0

Rhodes Rhodes
scholarships Scholamhlps
in Australis In New

PTY Ltd Zealand Ud
8'ossa 5'ocas

modes
Scholarships

In Canada

Rhodes
Scholarshlpshr
Southern Africa
Seamhriai NPC

y:0008

IINxrmo

Ezpmdzure
Nel gains an investments

111
(016)
(I50)

177
ibl2)

140)

I
(10N

Result for the Hmr

Total ssseh

Net mnds at am end of year

14A24

2 ~( ~(
~1424 06 8,027 62

Cecil Rhodes Rhodes Trust
Sdidarshrp Public

Fuml Pilrposes Frllld

Rhodes HOUSO

Ltd

Rhodes Tnmt
Nsw

Sahdarship
FUrtd

Ceggs

I rlomle
Expondlllrls
Donstlcrl lo Tmsl under gift ekt
Tr!Illsfofo
Net gains ca I Ivesiru8nls 9,121

4,270
(I3,920)

(327)
44,325

14,271
(11,435)

327
24,140

41

(33)
(0)

Revdl for the year

Total tkmels
Total llsbilries

Net funds st Ihe end of year

6 717 34 364 ~27 302

(51,074)
169,49S

(1,175I
28
(28)

304 800 168,323 0

Rhodes
Scholsmhips in

Australis PTY
Ltd

2'ogos

Rhodes
Scholarships in

Nsw Zsaland
Ud

Canada

5'0008 2'gobs

Rhodes
Scholamhrps ror
Soumem Arnca
Secnilariat NPC

Koggs

Income
ErsNNldrtUrrr

Net guns on invuaments
(710)

2,520

6
(2)

397
(25$)
576

0
(Ng

Result for the ysar

Total assets

Net hnds at he end of year

15,204

15 204

3 718

3,632

02 3,632 31

moves House Ua
The Rhodes Tmsl public putposes Furd holds Ihe whole of the issued shme caprlat of Rlmdes House Ud, e company slaNporuled In Ihs UK. Ths ampany hires out Rhades House
for funcuoru Indudsd In the abmre coals ale E5k (2021 $5lr) at lelttel charges end 521k (202K 517k) of management foes charged from Ihs Rhodes Trust which are elmrnated upon
conlddstron In IUM of Ihe building work being undertaken in Rhodes House, access to the bulding was Ssverly alltaled In the F!ar, and the Trustees agreed e rant reductun for the
year Induded m the above income is EA1k (202K 541k) of venue hire lo Ihe Alhntic Institute which 8 eliminated «pon consoldseon Ths pmms of the sdmrfrery srs nomlally
diztdbuled to the parent charky under gift aid, bul ths subsidianr has made a loss in ths cunsnt year.

Rholles1lust Hmhon Fund
The Inouporsled bosnl of trudsel, Ths Rhodes Ttust, ls Ihs solo trustee of The Rhodes Tmst Honzon Fund Ths funds of Ihe Horlzrm Fund ers invested rn Ihe main Rhodes Trust
Imestmenl portfolio, and income and relume are paid out to the Horizon Fund accordingly costs In relseon lo Ihe scholars elnded from Halzon funds Ns Iriallred In the ppF in Ihe
firslinstance and recharged to Hodzcn. This charrty is Ihked for reporting purposes mth bath Ihe Scholarship and public purposes Funds The three sumo ars thus comlrined as the
'Charily' h Ihe balance sheet and notes of these onanual statements.

Rhodes Trust New Seholamhlp Fund
The Rhodes Tmst New Scholsmhlp Fund was created on 0th Apnl 2022 by Trust Deed. Ths Incorporated boenl of Iruslees The Rhodes Tmst, is the sole trustee of The Rhodes Trust
Horme Fund. The assets end liebiiees assodelsd with the amEng of scholarships het ere held in the Rhodes Trust Horizon Fund were usnshned to the New scholarship Fund on
1st July 2IU2.

Rhodes Scholarships In aaealh PTY Lta
The Rhodes Trust I~ Ihe solo shemholder of en Auslralran chentebls company, which prcntotss and pnnrides Rhodes Scholarzhtps to Australten sdmhrs ana donors. The Australian
funds ds Invested in the mein Rhodes Ttust investment portfdh snd Income and mtums ere cndited to the Austrelsn funds intercompany scamnt st tha end of tha year.
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Rhmhm Schdamhlps In New Zeawnd Ltd
The Rhcdes Trust is Ihe sole shareholder of 8 Nsw Zealand charitable company that promotes and provides Rhodes Schomrships lo New Zealand sdiolam and donum.

Rhodes Scholamhlps In Canada
Ths Rhodes Trust is Ihe sole shareholder of 8 cari!Haan chanlstde company, which pmmotss and provides Rhodes smidarships to canacian scirdars end donors The canadian

funds w» invested in Ihe main Rhodes Trust investment porvdio and income end returns sre credsed to the cwlaciwl funds Intercompany account al ths end of the year

Rhodes Scholarships for Southern Ames Secnrlariel NPC
Ths Rhodes Trust controls the apponbnents to ths Board of gss south African Nol for pro(4 company. Ihe company supports the operatwns of the south African Nagunal secmlary

and fundraising funmion. The Rhodes Trust for south Afnca, however, is nol consolidated into Ihe group accounts, as Itis nol drawly mmbullsd by The Rhodes Tmsl

The transamuns between The Rhodes Trust putgc purposes Fund, The Rhodes Trust Horizon Fund and the Tmst e subsidiaries n Australia, New zealand, canada snd south Afric

are many and varied, gwan the inlemxinemsd operazons. Staff are employed by ths Rhodes Trust, and mcharges are made to Ihe subsiduries as sppoprish!. Direct and indvect

Schohrrs costs ere inmined within the Trust, and recharged to Ihe mibsidlerles, depending on lite geographic constsulency of onon and lhs allocsbon of a parbculer ehidsnt to a fund

Cvameaas em re-charged as appmpriste.

17 STATEMENT OF INVESTMENT TOTAL RETURN

Total
Err ourlHults

Permaneni Endowment
UII8pplied

Total
Return
8'Docs

Expafrlslile
Endowment

Trust for Invssimsnt
Schdarshlp Fund

5 ODDs

with approval from the chamy csmmisswn, me Trustees adopted 8 policy of total return accoumng for the invsslmsnt return on the scholarship Fund, with eNact from 30th June

2007 The investment return to bs applied es income was onginslly sel by Ihe Trustees al 4% of the broughl fomard fund value. Dunng Sw year ended 30th June 2018, Ihe Truslse

Board approved 8 change to the rate to be applied to bring the Schobrship Fund in lns wiN Ihs policy being applwd to all other endowment funds of tha Trust which Is currandy

4 85%. The amount epplud as income far spending is Indudsd wkhin the income secbon of the soFA on Ihe basis Inst this gives a Newer urwerstandng ol Ihe llnanual posigan of

ths group. The presenrad (frozen& value of ths Imrestad endowment capital represents Ils open rnarkel value al I July 1980 together with all subsequent endowments valued at Ihe

dale of Ihe gdl

At Bw beginning of sm year:
Gift componwit of the permanent endowment

Unapplied total return

Experidable endowment
Total Endowments
M Huiuulla III Ole rsperghg Parted:
Gill ol eridowmenl funds
investment rewm total investmsnl Inmme
investment return reeOmd end unreelised gains and losses
Less: Irivssbilsig lasMgerrierit ccats
Total

30,420
23,950 23,950

30A20
23,950

371 D73 ~37( 73
371,473 426A52

7,113 7,113
124 124 790 S14

(554& (554& (4.050& (Agsg&~202 ~202 ~120&
1,0203,707ilm2)(633)

Unepplud total return allocated lo inwmis in Ihe nmorling period
Expendable total return income transferred

Trans%re fmm expendable endowments

t2, 633)

G,033)

(2,633)

G,633) (2,833)~IO 090 ~fs 800
(2.633) (10,090) Ns, ss1)~044 ~MS
(2,033) (17,042) 130,274)

NSI rllovelllsllls Ih fapertlrtg pmlod
At ahd of uie feporllhg period:
Gill coiilponwit of tha pelrrieMril sriiiowai84t
Unapplwd total return

Experidablii 84dowrrisnl
Total Erldowrllmls

(sr%Is) (3,285) (16,0s6) (10,340&

30,429 30,420
20,605

30,420
20,006

sss a00
20,605

355 088~30 29 20 605 ~6( 114 ~30 000 NI7, 102

2021

Trust for Immslmsnt
Schwamhip Fund

5goo s

Pennwlerit Ermowmenl

Uhapplod
Total

Return
5'0008

ExpsndaDIS Total
Endowment Endowments

Total
2'0008 50008 5%008

At Ihe beglhirlhg of the pmr i

Gdt component of Ihe permanent endowment
Unapplied lolal return

Exp84deblii 84dowuieilt
Total Endowments
Moverlmtls Ih ste lepomhg period:
Gdl of eildowment funds
investment tatum raalmd and unreaOssd gains end losses
Less: Investment management costs
Total

30,428
17,233

17/33

3D 420
17233

47,801

S0,420
17,233

200480 ~300 se

11,261 11,201
0,121 9,121 52,521 61,642~tss ~184 ~1066 ~1260

71,06362,717O,aas

Unappbrd lotel rawm allocated to ncome in Ihe repordng pened

Expendable total mlum income transfened

Transfers to expandable endowments

(2,219l

G,219l

l2,219)

(2,219& 12,219&~I2 814 ~fk 014
(2,219) (12,014) (15,033)

24701 ~24 01

G,210) 11,007 Il,660

Nat movenmnts in report(nfl period
At end of the mporllng psrlodi
Gilt component of ths permanent endowment

Unapplied total remm
Expendable endowment
Total Brldowmerde

30,428

30N20

0,717 0,717 S1,321

SE420
23,$00

371073 ~ayf TS

30,420
23,05023,95D

23 060 dstzye zyf Jws

With slfect fmm year ended 3mh June 2017, the Trust has adopted 8 policy of ellomgorl fram expendable eiidowment lo ncome in ordw to protem the capital value of those

endowments wld ensure nterrimneragonal equky, in a simimr way to the application of total mtum lo klcome ior the scholarship Fund.

716 690k wss transfened to income under this policy in year ended 3mh June 20zz (2021 512 014k) This equates to 4 7% of bmugM forward fund value, bulls calculated on a

qusiletly basis.
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10 OESTOIIS

Amounm falling due within ene year.
Trade debiers
Pmpaid hm, sti panda and amounts owed by Scholars
Amounts held by Nabonal Seaetsrlss
Amounts evdng by gram undsrtaklngu UK
Amounts owing by group underlsldngu Oversees
Accrued Income
Pmpspmllls
aner eebuus

Amounts Riling due In more msn oneyean
AcciUod iiimilie

2022
Gmup
8'000s

1,541
453
02

9,005
2,02S

466

2021
GIUUp
f"Mos

701
400
343

10,040
221
510

5,080

2022
Charfiy
fwam

1,541
447
140
430

0,00$
2,012

200

2,7$4

2021
Charay
RCOOO

791
395
307
471
45

IO, GN
219
123

5,080

17,230 17301 17 878 17 533

Acuued income for the group faEng due in more thon year represents pledged donations, al prwmnt value, of which 5213k f!Ols dus in mors Ihan Om years (2021 5421k)

10 CREDITORS: falfing due whhln one year 2022
Group
8'seas

2021
GfoUp
fOgos

2022
Charily
RSOOe

2021
Charay
Fogas

TI8de clwRUIU

Ammlnb! on!xi tii group «ndmtekhgo: UK

Amounh held an behalf of group undwtekings
Texellon snd nodal ssmirfiy
Acuuals and defaned income
Oilwr CNdltom

Rvtf 2

300
7Jfs

34

3,250

171
1,045

24

2JOR

300
ytda

21

3,247
01
72

171
1,923

5

10 Ihil 5 390 ~9070 ~5479
Induded wOhh scwuals is 84.7m in mist'un to ths punhme of Ihe pmpwty 3 Noemm Gardens, which has bean capilaised m Ihe year The accrual relates to the balance paid on
coiilplelloli wl 1st Augsl 2022.

20 CREOI TORSI falling due Hler mus Ihan one ymir 2022
GroUp
8'soos

2021
Group
290OO

2022
Charily
f'Nss

2021
Chaay
O'Ngs

Loaii Nates 80,000

30AOO 30 000 ~30000 30 000

In Odober 2018, Ihs Rhodes Trust pumic purposes Fund issued R30m of unsecured loan notes in order to mnd ew bulding cf e confwence and convening centre, administration end
accommodation tacllliles wlihln the Rhodes House alla Fixed Inleiexl peymsnls sia payable al 2.67% p.s twice ymdy, and the capital is dus for repayment h Ortober 20al Interest
of Nmtk (2021 Blot k) was payable on Ihe loan notes i~ the year, R907k (2021 y506k) hss been cspitsasmf snd ls «duded m'Ihin fixed assai adddons, nsl of income earned on
invested cash funds (see Note 11)

21 PROVISIONS FOR UANIUTIES ANN CIIARGES

Pfovlslori for hf itic Scholar cimh
At otelt or yeef
Chaged in the Ststsmsnl of Finsndsl AotivNes
SeNsd il Ihe yew
At eh d of Fm f

2022
Gmup
Aloes

14,030
1,840~266

10 329

2022
Chsray
fwom

Io,eas
1,040~265

2021
Charity
f9004

14,330
s4s~39

2021
GioUp
6Oooo

14,330
845~30

14 936 16 328 14,030

Pmvmlon for pension dell clt llslulhy

At start cr mer
Chaged In the mslemenl at Finendsl Acwdths
Settled in the year
At arid of Fmr

NOOOs R'Ogcs RNSOs fCoils
1,061 1,550 f,om 1,550

343 4ao 343 4tm~I02 ~0 ~f ~00
2,1tH I 951 2 101 1 951

Total provisions 10 620 10 087 10 520 i5037

A pnwhlon is canled for the commilmerd made lo Scholas eleaed in the year, but not talang up Iheir scholarship until ths fofiowhg Autumn. An eshnste of two yearr, ' of average foes
and sbpends is pnmdad for, and for the mnaining tanum of Scholars currently on coume.

Ths provision for future schohr costs indudsd a aum of f255k as sl 30th tune 2021, which was commaed lo the addaonal coals ncurred n Ihe suppon of schdsrs whose academic
studios hem boon edvsmsly ammwd by COVID 19, for stipend extensions and addibonal expenses This has been fully ulilmd in Ihe year (2021 2239k) lo cover expenses Incurred In

the year.

A pnivislon is canted, al present value, for the estimated future defidl funding element of the contdbutions payabl ~ «ndar the agreemenls for add banal contrlbuuons to mnd psst
service defidls for boih USS and OSPS See Note 20
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22 ANALYSIS OF 18OVEMENIS ON FUNDS

At I July
2021

2'Ixox

Nsw lilonsy

EDMS

investment a
Cperahng

Income
f.'Doos

Rssciircss
siipsndsd

Mlcos
Tmnsrers

CDDDs

Gainer
Sceesxi
2000s

At 30 June
2022

6 ease

Endowment Funds - Permanent
Scholarship Endowment Fund
Total Psnrla rlehl E he coma rit

54 379
54 370

124 ~~ZMS ~554 61 114
124 ~202 ~ZM3 ~554 51 '114

Endowment Funds ~ Expendable
Piibgc Pirrposes Firrul

Pumc Purposes Capital Fund
Second Century Founder Capital Fund (MMF)
Nsw Zealand Pwtnemhip Capital Fund

oppsnhehner south Ahlcs capeal Fund

Agsnlic (Rhodes schol prog) Fund

RSA Second Century Founder MMF Capital Fund

Bares Parlnmship Capital Fund
2nd Century Founder Compound Fund
Various Partnership Funds
Subtotal

150,505
39,227
11,175

8,807
25,371
15,203

6,601
2,205

27,820
286,813

3,000
2 253
5,258

317
00
26
19
50
35
15

(515&

(146)
(42)
G2)
(94)
(57&

(25)

53 ~9D
(1,001)613

(6,695) (I,UN)
(1,099) (UD)

(541) (114)
(408) (112)

i1,228) (2M&

G, te8) (155&

(32D) (67)
(109)~1125 ~828

(3,251)(13,400)

142,NH

3S,STZ
\ 8,504
8,17$

IO,INS

8,206
e,oM~M

278,834

Horixon Fund
Rhodes Scholershps for UAE

Malaysia Camtal Fund
Said SJLP Capital Fund
Chins Capital Fimtl
Weal Ames Cepilel Fund
Alsgil Saudi Arabh Capital Fund
vsrioue FertnwsnM tunas
Sublclsl

13,109
6, 117
6 607

15295
7,081
9,M8
7 375

65,512

12,360
$,74$
$,720

14,438
7,78$
8,81$~st

30 (49)
14 &23)

15 (25)
33 (M)
13 (21)
13 (2H
16 ~26

(639)
(2M)
(01I)
(709)
(274)
(272)~332

(I34)
(62)
(67)

(153)
(62)
&81)~70

19
192
91

I 429
1,731 134 &220) (3,3331 (609) es,me

Total Endowment Funds .Char Ry 4M 703 6 990 871 ~1.42 ~19365 ~4414 ~30084

Al I July
2021

2DMS

New Money

Invselmsnt &
Operagng

Income
200Ds

Rsscirmss
sxpwidsd

f.'Dcgs
Transtsrs

f.'DMS

Gener
Sosees)

2'0009

At 38 June
Ny!2

Aloes

Rlwdes Scholsmhlps In Austraga pTY Md
Australia Capital Fund

Queenslnid Cepssl Fund
11,820
3 359

15,179

27 (44& (572) (I20) 11,110
8 ~I2 ~ISI ~36 ~tet

14,27135 (56& (733) (I56)

Rhodes Scholamhlps in Canada
Canadian Endowment Capital Fund

Canadian Israel Fund
Canadian Second Century Founder Fund

Gene reux C5LP Ca peel Fund

542
2,420

440
NO

3,57D

12
108

120

$21
2,17$

413
15$

I &2) G7) (0)
6 &a& (12D) (28)
I &2) (21) (4)
tt ~t ~0
0 (I'6 (176) (40& 3JIM

Total Expendable Endowmem

Total Endowment Funds .Group

371073

42 4$2

7 113 790 I 29D 17042 4056 3 MO

7113 914 3 27 4 610 487 104

Rsswlclsd Furids
Scholarship Fund
Schdership Eildowmerit Income Fund

Pubgc Purposes Furrd
Atlanto (Rhodes Schol Preg) Fund

Aeardc Bueding Fund
Vwious Partnership Income Funds
Subtotal

10,600
384

10,984

12,833)

(I 228)

546 ~997
549 (11,207)

2 633

1,228

9,308
10,537

18,$88
\ 818

11,618

Horixon Fund
Aesrdc Horixan gnsltute) Fund

veilous pannemhip Income Funds
Subtotal

Total Resbieled Funds - chsmy

101,922
2 731

104,653

115637

I 074 (4,732)
7 102 ~10076

(6,378) 91JIOT~370691

8 648 16 501 ~6378 ~187 86

691 8,177 (14.MBI 3.332 (6 378) 06 888

Rhodes Scholsmhlps In Auslrasa pTY UM

Auslrsoa Income Fund
Queensland Income Fund

Rhodes Scholarships in New Zeahnd Ltd
New Zealand Funds

108~0 73 0 (590)~IOI
0 &75e)

2 I D

572
161
733

153
0

ee

Rhodes Smtolslshlps Is Cahada
Canadian Income Fund (Anriuel Fund)

Canadian Israel Fund
Csnadlsri Second Century Founder Fund
Genereux CSLP Income Fund

63

27
120
21
8

49 0 &70)

(120)
(21)
't

0 (229) 176 ss

Total Restricted Funds - Group N eey I 574 ~723 ~29 8 17410 ~378 ~tay I
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Unresblmed Funds
PubDc Pirlpome Fuhd
PPF Income Fund
Horiron Fund Lmraslrictsd Funds

At 1 July
2021

2'Ooos

7,041
(1,042l

Now Money

2'0008

1,253

Investmsnt 8
Cpenrtng

Income
2'Dogs

1,900
2,097

Rascieess
8xpendird

2'Dggs

(4,717)
(2,023)

Treiisfels
ED(os

Gairwr

(losses)
EZOOs

Atsg June
2022

6'cess

'7,601
(1,700)

Total Unmelrlcmd Funds - Chemy and Gmup ~fan ~ts ~004 ~er40 ~282 ~746 0 703

Tutti Faiide - Group $40 010 0 041 ~tsot ~37000 ~2 ~117 ~$20 S

The Horizon Fund balmme sheet holds a provisian for the future casts associated vrilh scholar in the new cormlituencws When lilcurred Ihess costs mg be charged to the
appmpnale restricted mcome fund.

New money Incmdes gainer(losses) arisin fram the revslwmon of acaued, pledged donation income

SigniTmsnt lmnsmrs between funds include Iha egocabon of irmoms from endowment to Ihs conasponding klcome fund, ss per amwungng polmy 13on Total Return Accounting
cfOm Irsnsfsm from endowment funds in the year. 210 33tki GOZI: 215 033k) relates lo Ibis skocstlon to income.

Schdamhip costs ere rtmrged to Ihe relevant resbictedhrnd in the grsl mstence, wkh eny deficil m the your funded by Irenslers frotn unrestricted hmda, smoungng tc 24 172k (2D21:
23,159k) in the ymr.

A comparative nota for Ihe pnor year can be found in note 32

The following is a summary of ths purposes of spscilic matedsl funds

Endowment Funds - Permanenh
Schdsmhip Endowment Fund

This fund has a corresponding income fund, which is accounted for within Reshmted Funds.
This lund was sslabgshsd In the W81 of Certl Rhodes to provide a scholamhip pmgramme st Ihe Universriy of Oxfonl, for the
canstkusnrtes of Ihe Commonwsahh, Gsmeny, Hong Kong, end the Unhed Shies.

Endawmsnt Funds - Expendable
Pubge Purposes Fund
Publm Pufposos Furld

Secwld Cehtur) Foufuler Fuhd
New Zealand Parlnemmp Fund

cppemrtmer soum Aries Funa
RSA Second Century Founder hlMF Fund

Banks Partnwshlp Fund
Atlantic (Rhodes Schd Prog) Fund
2nd Century Founder Compound Fund
Variaw Parlnemmp Funds

Horizon Fund
Rhodes Schomrships for the UAE

Mslayda Capital Fund
Saki SJLP Copilot Fund
Chine Capkel Fmd
West Afnca Capkal Fund
Alam'I Saudi Arabia Capital Fund
Vmious Parlnsmhip Funds

Each of lhasa funds hes s capital and e comwpondmg income mnd, whmh is mxmuntsd for within Resbicted Funds.

This fund hss broader educational objecbves then Ihe scholarship Fund, bul wkh ths soma geographic rssohlion. In additian
to supporang any schmsrship costs nol mel by other funds, it bears the costs of Rhodes House, which It owrw, and holds
shares in ths trwlmg subsidiary, Rhodes House Ltd.
This major endowment supports s large Noportlon ot the Canadian, arrt other scholwshps.
This fund mpports the coals of thme New Zealand Rhodes Scholars per annum
Title fund wmporls the costs of scholamhps In South arrt Souniem Africa.
Funds that lonn perl of Ihs Second Century Founder Fund Ihal are reiver via Ausbnlia are held in a separate fund in the
Public Purposes Fetid.
This fund twangy supports the mots of Rhodes schomrs liom Bermuda or Flmklo, UOA
Grant fundirm by AOsrgc Phkenthmples h support ol the gsnwnl mmolenmlp programme.
Thh fund w 'zwested in e rirS.fenced portlolm designed to same Ihe bond liability that mottos In 2048 (sss note 12).
Venous pa dna ra hip a Ornaments establish funds to suppori scholarships at specglc engages or geographic wmslhusndas or
grant funding for leadership programmss

A maJor endowment supporting scholarships for scholars from the Unted Arab Emirales
This fund supports the Malaysian scholarship
This fund supports the Syne, Jonlm, Lebanon and Palesane scholwships.
This fund supports the China scholarships.
This fund supports the West Afycan scholamhips.
This fund suppotts ths Saudi Amtiian schomrships.
Vsria» pammrshlp agtesments establish funds to support wrimlarshbm at spmrTic engages or geographic constituencies.

Reithmhid Fnilde
Agemc Hwtmn (Instkule) Fund
AIIW6c Bukdihg Fuiid

Gmnt funding received by Agents Philanthropies of ths Atlantm Institute, mcluded in em Horizon Fund.
Funds mceived from Almntic Pmihnthropies towards the funding of the Rhodes House development project

24 ANALYSIS GF HET ASSETS SETWEEN FUNDS
Uhreslricled

Funds
2'0008

Restrmled
Funds
y.'0ggs

Endowment
Fiihds
MOOs

2072
Total

gmrags

Inlsnabls fixed assets
Tangible finsd ilssets
Pooled endowment imwstments
capital projsrz immstmenls

Ageisc shcrt latin tilv8sbheirts
Net cufiriirt assets
Long lerm lebilges and Nmrlaons

100
~7,110

rmf. agy
ka, ass
70,73d
20,237~40 520

47,110
389,37512,012

2D, 339
79,735
15,013 (20,381)S3,064~48 52D

5 793 107 561 ~407 toe ~520 450

2021

Urraolnmed
Fcilds
Ecctla

Restricted
Funds
20004

Ehdowirxun

Filhds
2000s

202t
Toml

kmme

Ihtehgkile Ilxmf assets
Tangble gxed assets
Pooled endowment invastmants
Capdal pmpct investments
Adantic short term mvsstments
Net wemnt assets
Long term gsbiktlss end provisions

165

12,105

80,685
14,016

31,371
402,476

(0,394)

firn

31,371
414,041
32,244

26,200

5109 115,037 425452 048 513

Page 42



The Rhodes Trust
Notes to the financial statements
For the year ended 30 June 2022

25 NEEATEOPARTYTRANSACNONS

Indudlng pledges sccamd in the year, donelmns tolahng E776k fram trustees wma recognised in iamme dudng the year ended 30 June 2022 (2021 E2,739k). Of these donations

Esssk were almstnaed ard f312li were reslnctad as follows:
- E14k for Eelllol College Scholamhips.E40k for Worcester Colege Scholarshps
- 8159k for Scholaf Sunbtnl.El I uk for East Afncan Scholamlips
- E(10)kfor Wwt Afrimn Schohahlps Ibehg e fawgn exchange loss an donabons induded withe acausd incomsl

payments amounting lo 630k were made lo ths vde ol the chief Finsndsl olficer who provdes prafessional interior design amsullsncy services vsm relpea to the supply of soft

furnishings (2021 F18k).
Thws ars no other related psriy tranaecdons requiring daaosura see Note 16 for the results of subwdisnes.

28 PENSION SCHEMES

The Trust paaapales in three pilndpel peneon schemes for ils staff- Ihe Univsisfies superannuebon scheme (Uss), the Universrff of csdord staff pension scheme (osps) end sn

AVIVA Scheme. The assets OI each scheme are held in separate busleeedministemd funds

USS and OSpS are caalbutory meed benefe schemes (i s. they provide tmnellls on a defined benelit hase —based on length of service end pensansbls salary- and an a delined

nlrbulion basis —based on conlnbudons into the scheme). Eolh srs mufivrmployer schemes ard Ihe Trust is unable to identify es sham or the «ndstlylng assets and lwbifiSes

relsdng to defined beneas of each scheme an e amsistent snd reasonable basis.

Themlore, in accordance with sw accoundng standard FRs 102 pamgreph 28 11, the Trust accounts for Ns schemes as if ttwy wars defined contdbullon schemes. As a rssuh, Ne

amount charged to ths Irmome snd Expenditure Account mpresenls ths contdmlions payable lo ths schemes in nmpsct of Ihe accourang period. In Ihe evsnl of the wkhdrawal of any

of Ne parildpstlrg employers in U8S or OSpS, the amount iri any penman funding shorial (when caiinol be otherwise recovered) in reaped of that employer will be spread aaoss the

remaining psrimpsting employem snd mliected In the nwd arxuarlal ve4abon of Ihe scheme

The T/ust has also made evellabls Ihe Neeonal Employmenl savings Trust for employees who are eligible under autonistic enrolment regulabons to penaon DsnsNB bul not eigible for

Nwer USS or CSPS.

Actuarial valuations
Qualified actuaries periodically value Uss snd osps defined tmnefes using ths 'pmjeasd une methaf, embracin9 e market value approach. The resulting Nvels of contribution take

account of eckmilel surpluses ar delidla in each scheme. Ths flnsndal assumpkons were dsrwed from market amdiTions p/evsilirlg at Ihe valuation data. The msults of the latwt

aauarisl veluatans, pubished prior lo ths balame sheet dale, and the assumptions which have tris most signfikant effea on Ihs results www

Oats OI vali/i/inst:

Osis vntusbai iwiilts pulilatiwt.
VB48 of liehlidsb
Va4a of assets:
Funding surplus / (defa 0
PdhclpBI BBBiiiiipdoiie

OISON/iit rata
Rale of inaeaw in satanas
Rata of inasass in pensions

Assumed life expectancies on re0wnent st sge 65.
Nabs cunanuy aged SS
Femslss Buffa/Illy egad 65
MBIBS co/let/Is/ aged 45
Females cunenrly aged 45

Fundrd Rebec
Technical provisions basis
Statutory Pension pnriecbcn Fund beas
'Supctri Ixisls

USS
31l03/2020
3089/2021

Esg.sbn
O!6.Nm

IE14.fiml

2.80%
3%

CPI+005% c

23 9
25 5
25 9
27 3

83%
64%
51%

OSP
31/03/2019
19/06/2020

26Nhn
2735m
(6113m)

2.80%
3%

Avere9e RPI/CPI d

21.7 yrs
24.4 ym

23.0 yrs
25.8 yrs

8/%
74'5
00%

Employer consibutmn rats (as % of pensionabls selailssk
Effecbve data of next valuation

21 1% masasing to 21 4% on 01/I 0/21

steff2023
19%

31/03/2ll22

e The discouilt rale gaward rates) for the USS valuation wau
Fixed interest gilt yield curve plus: pm refinunsnt 2 75%, past n bmment I 00%

b The discount rale for ths OSPS valuation wab
pfeuediumenl Equal lo the UK nominal gll curve st the veluason date plus 2 25% p a. at each term.
Post-nmrsment Equal lo the UK nominal gill curve at the valualan date plus 0.5% p.a. et sech term.

c. Pensions hcreales (CPI) for the Uss valuation were:
Tenn dependent rates in line with the dilwrsnce between Ihe Fcmd Interesl *nd Index Unked yald cuwes, less 1.1%p.a. to
2030, reduang bnearly by 0 1% p a. to a lorig term diffemncs of 01%p a from EMl

d. Increases to peiisions in peymenl for the OSPS valuation warn.
RPI inflation is dsrival from the gsomelitc diffemnce belweell Ihe UK nominal gilt curve and ths UK index-linked curve al Ihs

vs4alion date, less 0 3% 0 s, el each term Cpi irdsllon is demred fmm the R PI inllalion assumption, less ths scheme
Actuary's hest ssfimsle of ths long lenn ddwance between RPI and Cpl inflstmn as apples from time to time (I 0% p a ss st
31 Mmoh 2019)
For pensmn increases linked to inllalion, a penwon increase curve is conslruaed based on either the Rpl, cpl or the average

of the Rpl and cpl inflation auvas desaibed above, adjusted to allow for Ihe dillwwit malmum and minimum annual

Increases that apply, and the Schema Aduary's baal estimate of Infiwron imlstillly es applies fram arne to time.

e. The Uss and osps enlplop!rconlnaNon rates indude pmvislons for the cost of futum accrual of defined benefits, dslldl contnbutbns, administrative expenses and defined

OoiitiibisiohB.

Senswvlly sf aauadal vsluaffon aesilmpllons
surpluses ordefcils whbti arise at future valuations msy impaa on the Trust'B fuluis contnbutmn cornmiblient Ths ssnslllvNes reganling the prirlapal assumptkms used to measure

Ihe scheme liabfitlss ere set out below.

ABN/ h Cha In assu n
USS

ct on USS Ihbllllles
Initial pra-tellrement discount rale
Poslvefusmsnt dscounl rate
CPI
Ure a peaancy

Rale of iiioltnlity

Assum lon
Viskiabon fels of trite/est

RPI

increase by 0.25%
deaease by 0.25%
deaeaw! by 0.1%
mtae pnidwil assumption (nriuce the adjustment lo Ihe bess mortahy

labia by 5%)
more prudent assumpbon (masses Ihe ainual mortality imprammenls

lo tenn rates 0.2%

OSPS
Cha Ih Basil oh
decrease by 0.25%
Inaease 0.25%

deaesse by 51.3bn
increase by f2 8bn
dscnuiwbyfil 5bh
Increase by 51 2bn

inaease by Eo Sbn

cl on PS lechnlcal rovislolls
hcmase by E45m
lilcil/BSB 840m
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Dell clt Ilecovery Pierre
In line with FRS 102 paragraph 28 I IA, Ihe Trust has recognised e liabilty for Ihe contributions psysme for Ihe agreed defidl fundmg plan The principle assumptions used in these
celculslxxls el8 tabred below'

2022
USS OSPS

2021
USS OSPS

Finish Date for Deficit Recovery Plan
Avwage sum number inwease/(deuesse)

Average sarif sdary increase
Avsrepe dlscourit n!Is over period
Effect of 0 5% cherige in drscourit rate
Etlsm CI1% chen e in sled mwlh

30mcm028
(I0%)

3% per mnum
2 80%
Bt5li

R150k

3UOII2020
(5%1

3% per ehrliim

2.00%
ilk
63k

30I04I2028 31mfl2020
0% O0%) in year I

(50%) m years 2&3
2% per annum 2% per annum

2.80% 2 00%
230k Flk
&19k RJI

As shown m rote 21, a pnwision of 72 191khss been made st Nl Jime 2022 12021 Rl, a51kl tor the Decent value of Ihe CCSnated futum deficlt funding element of Ihe conlnlmbons
paysbm under these rmreement& using the sssumpkons shown. The provision is expected to reduce as the defmh is paid olF mnonling lo the pension recovery scheme.

A copy of Ihe full actuarial valuation report ard alber fur%sr daises on the Uss scheme are available on Ihe Uss websae www uss co uk. similar reports and details on the osps
scheme are available an Ihe University of Oxmnl website hrlp:Ihwwr. admin ox.sc ukrrinance/epprpensmnsrschemesrospsf.

Defined Conlrlbugon Pension Schemes
Tha gnmp operates s delined conlribulion ststf pension schema for UK employees through AlrlvA. The assets of the scheme srs held separately in independently administer%I funds.
The pension mats chaqm repnments contribution psyebls by the gmup to the funds and anlsunlsd to Rgk 12026 k-k).
The gmup also openues e defined conlrmueon stair pension schema I'or its US mnploleas. The assets of Ihe scheme are held separately in independengy adminlslwed funds The
penlim costs charge rap nments con trmub one payable by the group to the funds and wnounted to f26k (2026 222k).

Pension charge for the year
The penriien charge reconled by Ihe Trust during me sccounang pared (emludmg pensmn snence costs) wss equal to Ihe conblbullons psysbls stlsr allowancs for Ihe deficit recovery
pish sv follows

Univsmgms Supwannustion Schwns
Univsnmy of (mfonl staff pension schenle
US Stalt 401k Safe Hmtmur Plan
Nerlsnsl Employmsnt Savings Trust
AVIVA

Monment on Ihe Pension schema delicfi contnbutinn liabilibes

2022
Cages

9$$
24
28

3
a

185

2021
2'Coos

800
24
22
12

350
Toter 1 1 208

Pension contributions of 26k ware payable at Ihe bamnce sheet dale (2021 F.-k).

27 TAXATKM

The Rhodes TruU Is abls lo tel% advantage of the tax exemptions available to chmfiies fmm taxsten in rmpsct of income and espial gains m calved lo Ihe extant thai such Income
end guns ers applied to exdusnely chsntsble purposes No lie%lay to corporseon tsx arises in the Trust's subsidiary company bee%isa Ihs dirsctom of this company have cammilted
to mske donations each year to ew Trust equal to Ihe taxable prorltv of the company under Ihe Gdt Akl scheme. The Trust is however subjem to vrilhholding tax by foreGn aulhsrgss
an income fmm cerlsrn slits foremr investmenls, whch are received nel of mrhholcing tsx No provision for tsxalkm hes basil iricmded In the financia slalemerrts.

28 FINAHCIAL INSTNUMENIS

Gnxrp
Financial assets measumd at fair value

2IFI2
Emge

501,402

2021
Rqggs

538,570

Chsrhy
Rnsnaal assets measured st fmr value

2022
&%00s

mm, 722

2021
F.'Ccgs

517,804

Fmnoeal assets measwsd st hiir value comprise investment secunaes.

20 CAPITAL COMMlllgENTS
planr$0 pwmission was obtained mr the capfial bmldlng projsm on Ihe 11th August 2020. Ths Trustees have entered hto a coresct vrth bmlding contractors gwing rise lo e capital
comcitment of Dl. 1m as st 3mh Jwm 2022 (2021. f17.Sm).

30 POST SALANCE SHEET EVENPI
On Iie 1st July 2022 the assets snd liablges relsfing to gle provision of scholarships held In the Rhodes Trust Hor'non Fund were hansferred lo ths newly crmried Rhodes Trust New
Schdsmhip Fund, as per the Deed of Transfer signed by Ihe psrbes on 30lh June 2022, in order to nng fence Ihs actMees ot Ihe partnership programmes vrilhin the Horizon Furr.
Them is no finanual kn paw on the overrl position of the The Trust.
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31 COMPARATWE STATEMENT OF FINANCIAL ACTIVmES
Consolidated

INCOME AND ENDOWMENTS FROM:

Unnistilcled

FUAdS
2'0008

Rosiucted
FUACS

EDDos

Endowed
Funds
00008

2021 restated
Total

8'Coos

Donadons ane mgacies
Cbarhable actmlles
mveaOnanm

Investmsnt Amma
TCIBI mlum allocated to lrwiune

Total Inconw

EXPENDITURE ON:

606
1,470

606
5 045
0,497

1,001
9 wre

16,003

11,261

016~85033
(2,857)

12,731
s,soo

2,SI2

21,843

Charhsbls acdvlaes:
Pmmoeon end advancement of education 3,D14 22,450 xfvcyx

Raising funds:
FUhdlslsuig

Trading expenditure
Flhsncu cmlli
Investment management costs

Total Expendhuni

512
10

65
3,001

I,DW! 1,003
10

I 250 1 753430
23,982 1,200 20,033

Not Ihcmwl(Expesdlblrs) before galh4

Net gains/(losses) on invextmente

Nel IncomsEExpendllure)

Tlahefers bstwooh Alhds

Net movement In Wnds for the year

Fund balances brought fonvanl as pnwlouxly Stated

Funds carried faneard at 30 June 1021

32 COMPARATWE ANALVSM OF MOVEMENT5 ON FUNDS

(3,054) (21,6$!) 24,702

I 219 (11,500)

127,447

81,321 70,001

344,130 473,867

5190 115.067 425 452 Milet0

~400 ~7000 ~I06 ~Ties
(623) 18,040 60,726 7ll,151

4 273 10,060 56 810 Ta 981

At I July
2020

t'ODDS

New Money

Ehctis

Slussuusnl 3
Opwebhg

IIKOAIO

f.'00th

ROBCUAAI
expanded

2'0108
Tishslsis

5 Oooe

Gainer At 30 June
(losses) 2021 rsstabul

EOOOB 8'Coos

Esdcwlmuit Fuhds - Peruiarieht

scholarship Endowment Fund
Taint Pamwriwlt EAdowulssl

47 661
47JMI

8 904 ~378137 ~104 ~221
137 ~104 ~2210 0004 84 efe

EAdowswllt Fuhds .Expehdable
Public Purposes Fund
puwlc purposes Capital Fund
Seccnd Century Founder Capital FINd (MMF)
New Zealand pwtnershlp Cepial Fund

Cppenbeimsr South Africa Capital Fund

Allanfw (Rhodes Schol pmg) Fund

RSA Second century Founder MMF Capaal Fund

Santa Partnership Capital Fund

2nd Century Founder Compound Fund

various psmwrship Funds
Sabhmll

133,397

9,704
7,075 (173)

13,WI3

5,873 5
2,000

9025 444
23D,727 1,956

341
97
20
10

95
18

(400)
(133)
(30)
Qo)

(56)
(2D)

(5,643)
(1,601)

(456)
(206)

25,371
(1,333)

Q30)

02 ~74 ~007
ic,ete616 (812)

22,051
6RI03
1,047
1,190

2,003
0$0
205

3 167
39,410

t60,&00
30,227
11,176

0,607
20,37(
ISJMS
e,sot
EJM6~27 20

2063M 3

Hotlxou Fuhd
Rhodes Schommhlps for UAE

Malaysia Capital Fund

Snd SJLP Capital Fund

Chins Capital Fund
West Ames Capiel Fund

Alagil Saudi Arabia capeal Fund

Various Partnership Funds
Sldncml

11,560
5,361
5,790

12,536 060
3,580 3,755
4,000 4,395
6 640 ~II8

4e,soe

33 (45)
15 t21)
16 t22)
36 (49)
14 (14)
13 (10)
17

(100)

sbtsa
0,(17
6,$07

15,20S
T,set
e,ess
7 370

2, 100
1,011
1,073
2,393

oet
770

I 120

(250)
Q5e)
(600)
(17D)
(191)~0

(2,275) 9,246 00,512

Total Endowment Funds - chamy 327 076 10955 007 ~t IOA21 57 040 ~10S



Tho Rhode4 Twist

Notes to Ihe Snanclal statements
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Al I July New Money

2020
MOOs Eoooc

Invesonent 5
Operatmg

Iricolilo
Cmos

Resounwe
expended

atmos
Transrem

EDODs

Gainer
Oocses)

Cocos

Atm June
RI21

E'Ome

Rhodes Seholmships In Auelrada PTY Md

Ausbalia Capital Fund
Eliiooil8loild Copgol Fwid

11,020
3359

1,953
530

29 (40) (482)
0 ~tt ~133I 0,360

2 987 ~IO
13,32!t (10) 37 (51) OH 5) 2,492 IS,179

Rhodes Scholamhlpa in Canada
Canadian Endowment Capital Fund

C an admn I waar Fund
Canadmn Second Century Founder Fund
Gen emu x CSLP Capitol Fund

468
1,837

305
147

2,02S

17
299

316

042
2A20

440
104

09
370
73
20

I (2) (22)
0 (8) (92)
I R) (I8)
0 ~f ~7
9 (12) (130) 507 3,570

Total Expendable Endowment 200 4RI 11 261 806 ~f066 11 807 51 715 371 073

Torsi Endowment Funda - Gmup ~130 ~11 I 943 ~INM 0660 ~MO ~426 fd

Roofrlll Ftilnm
Scholarship Fund
schelemhip Erwowment Income Fund (2,219) 2,210

PODM purposes Funa
Aganm (Rhodes Scud Pmg) Fwul

Aoangc Ougdlng Fund
vasaus parlnemhip Income Funds
Subtotal

22,704
10,600

078 150
150

(1,032) (25,371)
10,4M

304459 ~9020
450 (10,6521 (I7,402 l 4,299 10,004

HiidcDo Fiiiid
Alhnbc Horicon gnstgiael Fund

Vaficus Partnership Income Funds
Subtotal

Totai Remdctea Funas - enemy

00,443
2 575

93,018

127 200

485
1,069 (3,338)
4 302 ~DDM ~2 13,740 101,S22

2 701

5, 831 ~3,070 ~IDID 18047 11503T

5, 371 (10,109) 2,230 19,748 104,403

Rhodes Scholorshlpe in Auslraoa PIY Ud
Australis Income Fund
Queensland Income Fund

Rhodes Sehomrehlpe ln Newgealand LM

New Zeolend Funds

102

0 (535)~I33 133
58 0 NN!0) efa 106

5 I (2) 02

Rhodes Schmarshlps ln Canada
Csnadien Income Fund (Annual Fund)

Canadian israel Fund

Canadian Second Century Founder Fund
Gensreux CSLP Income Fund

st 0 gl2)
(130)
(10)

22
02
18
7

Oi 0 (243) 130 03

Tobll R\4gfclod Folnlo Gfoirp 127 7 704 ILMN ~23 sss ~IM tll047 ~tt 007

Ummuiclad Fmlds
PubDc Purposes Fund
PPF Income Fund
Hoilwm Fund Unnwbmted Funds

At I July
2020

E'0004

5,564
(I.MS)

Nsw Money

Eoocs

1,202

tnveslmmd 6
Operaang

Income
2'oooo

1,060
4iO

Resources
expended

EMOS

(2,400l
(l,odl)

2210
372

Gainer

Oocsoc)
Eooos

(DSO)

Al 3S Jisie
2021

8'Mss

T,042
(1,042)

Toter Unreshlmed Funda ~ chalhy mid Group

Total Funda - Group 476,067 ls,ogr 0 231 ~20 747 0 ~70 151 Sctlgtg

3 gas ~INM ~fcys ~3534 ~92 ~ma ~5
The At lande scholarshS Fund was md as citied by Ihe Trustees as an endowment fund in the year to 30th June 2021, to better re asm tire sulwtence end intent of Ihe anginal gifL It

wac previously dacsified ac a ressicted income lund. The value tnmsmrmd wsc t25, 371k.

A summary of Ihe puoxmss of speufic materiel funds is found in nate 23.

33 ANALYSIS OF CHANGES IH NET GEST

2022

Cosh In herd
Shmtmnn investmenls, nrsdily converDble lo cash
Loans faltng due after more thon ons year

Al I July
2m 1

f.'goo s

4,114
0,104

(30,00D)

Cashgows Other nan-cosh

changes
EMOS E'coos

(20)
(I52)

At 30 June
NMN

mgggs

4,006
0,032

(30,000)

Total ~IC,702 ~IM ~IO,DDI

2021

Cosh in hand
Noses deposits Sess than 3 months)

Loans fagirs due sitar more Ihan one year

At I July
2020

E'Oooo

16,0M

(30,000)

Csshtous Other ilmicosh
choligos

9'oooo E'OtNW

(I 1,048)
0, 104

At 30 Jime
2m 1

EOOOs

4,114
0,184

(30,00D)

Total ~13,040 ~2,7m (16,702)
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