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OXFORD INSTITUTE FOR ENERGY STUDIES

TRUSTEES REPORT (INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2022

The Trustees present their annual report and finanaal statements for the year ended 31 December 2022

1he finanaal statements have been prepared in accordance vxth the accounbng policies set out in note 1 to the finanaal
statements and comply with the Charay's governing document, the Companies Act 2006 and "Accounting and Reporting

by Charities. Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial ReporUng Standard applcable in the UK and Repubhc of Ireland (FRS 102) (eflecbve 1 January 2019)'

Objectives and actlvides

The Institute has been estabhshed as a centre for advanced academic research into the soaal saence aspects of energy
and energy markets It operates as a non-prcfft making educaUonal organisaUon

1 he expenditure in the penod supported these obiectives because it enabled the chanty to undertake proiects aimed at
advanmng research in this field

The Trustees have paid due regard to guidance issued by the Chanty Commission in deciding what acUviUes the Chanty

should undertake.

Significant activities
The Institute is committed to achieving the highest academic standards and independent research. As a general pohcy the
Institute concentrates its research on energy issues of international signfficance across different energy markets and the

transformations in these markets ss the energy transibon and decarbonisabon accelerate

Review of Institute's Operations and Developments
Dunng 2022 the Instrtute continued to undertake research into senal saence aspects of ma)or energy issues Research
was undertaken in the energy transition, oil, natural gas and electnmty, and the synergies between all three in relation to
the transportation and power sectors. Its unique multidisciplinary expertise facilitates the analysis of urrent energy issues
across production, consumption, markets, pohcy and regulation Its research spans the supply and demand dynamics of
global, regional and domeskc energy markets, the key factors shaping energy pohcy in developed, developing and
resource-rich countries and their interaction with other agendas, such as energy transition, energy security, climate

dtange, energy sector reform, and the structure of energy markets and their evolution A detailed review of the year is

included in the insUtute s Annual Report, located on the chanty's website

Financial review

The Chanty's activities For the year are presented in the attached finanoal statements which show a defidt net movement

in funds for the year of 1,124,332 (2021: 61,982,57)). This is mainly caused by the net loss on investments of F1,624,981
(2021: Gain of F1,199,286) and not by the charitable acbvrbes

The balance of endowment funds at 31 December 2022 was 63440681 and for unrestncted funds it wes 68081,1 00

Reserves pogcy
The InsUtute's pnnmpal reason for holding reserves is to generate a flow of investment income in Urnes when the costs of
pro)acts that it is undertaking exceeds the income received from donabons and pro)acts.

Reserves are reviewed on a regular basis and after such review any surplus accumulated from good management will be
considered for future chantable purposes It is also envisaged that the insUtute may have to make addiUonal expenditures

~n the Chanty's ob)ectlves in order to attract donations in the future and that consequently reserves could fall.

Principal funding sources
Donations are received from a wide range of sources. Those making donations are predominantly engaged in the
intemaUonal energy markets, wrth sponsors induding, for example, BP Pic, CME Group, E ON, JOGMEC, SNAM and
Tellunan Inc



OXFORD INSTITUTE FOR ENERGY STUDIES

TRUSTEES REPORT (CONTINUED)(INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2022

Investment policy and objectives
1he investrrents currently held can provide an annual income of over 0240, 000 to the Insbtute to use towards its

obiecUves and also to help ease cash ffow over the year

1he bulk of the chanty's income is denved frcm donaUons from Sponsors and Benefactors The income from investments

accounts for approximately 10% of total income

The InsUtute seeks to produce the best finanmal return vnthin an acceptable level of nsk
Thc invosbvont oblccbvc is to gcncratc a rctum over thc long-term which should allow thc Institute tc at least maintain thc
real value of the assets whilst generabng an income to support the ongoing acbvities of the Instrtute.

Should a fall in donations from Sponsors and Benefactors and or unexpected expenses occur, a draw down on capital is
acceptable to meet expenditure needs

Future developments
Energy TransiUon research at the insUtute focuses on the trends snaptng energy systems transformations in behawours

snd business models, and the imphcations of shiffing from the existing hydrocarbon-dominated energy economy to a
system in wntch renewables, low carbon energy sources and abated use of hydrocarbons will play a much greater role

Launched in early 2022, the Hydrogen Research Programme conducts research under the broad oblective cf 'building

business cases for a hydrogen economy' It 'ocuses on how the clean hydrogen industry can move from its cu rent small

scale, largely government funded prolects to a scale where it is significant in the global energy systen

Launched i ~ December 2022, the Carbon Management Programme of the Oxford Instrtute for Energy Studies is dedicated
to the advanced study and explorabon of business models for deploying breakthrough low-carbon technologies that

enable a smooth transition to a net-zero world. In particular, these technologies include carbon capture, utilization and
storage (CCUS) and carbon dioxide removal (CDR) solutions, both tech- and nature-based.

As part of the wider Energy Transition Research at DIES, this Programme invesbgates key issues perUnent to the future

development ot these solutions, including enabling policy and regulatory trameworks, i ~ the context ot different sectors
and regions. The Programme also investigates the role that carbon markets, both voluntary and compliance, play in

mobilizing mvestments into these technologies.

The Institute's Oil and Gas Research Programme are well established and continue to produce high quality research of
international signrficance as well as work with a more regional and national focus The Electnxxty and China Energy
Research Programmes continue to expand, producing high quahty research and organising events that attract interest

both from researchers and sponsors.

The impact of the invasion of Ukraine by Russia on energy markets cannot go unmentioned and the ongoing effects
across global energy markets will remain an area of research focus.

Risk management
A malor nsk to which the Instnute is exposed is a decline in the value of its investments and a resulting drop in Ihe level of
income avaiable for its chantable activities In order to mibgate this nsk the Insbtute has invested its funds in a porffoho of
balanced investments including cash, non-cash funds and "blue chip" shares to ensure that there is a consistent annual

level of investment income generated by these investments The endowment is also an important buffer were other malor

~sks to eventuate, such as a malor fall-off in research funding due, for example, to adverse economic condiUons



OXFORD INSTITUTE FOR ENERGY STUDIES

TRUSTEES REPORT (CONTINUED)(INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2022

Structure, governance and management

1 he Chanty's governing document is the Memorandum and Articles of Association, dated 11 October 1962

(Appointed 5 Apnl 2022)
(Appointed 14 October 2022)

The Trustees, who are also the directors for the purpose of company law, and who served during the year and up to the
date of signature of the finanaal statements were:
Dr C Adam

Dr A Al-Kuwaiz

Dr A A Al-Mudhaf

Professor R J Goodman

hlr A Lajous

HRH Pnnce A bin Salman Al Saud

Mr L A Whnehead

Mr M I Toll (Appointed 21 February 2023 and resigned 14 January 2022)
Dr A A Attiga (Resigned 30 August 2022)
Professor K E Boqars

Mr T Terazawa

Ms R Bergholtz

Mr K Al-Ruwaigh

Mr P F Mathieu

Recruitment and appointment of new trustees
1 he Insutute is registemd as a Ccmpany Limited by Guarantee, as defined by the Companies Act 2006, and as a Chanty

that operates as a non-profit educabonal organisation It is conceived as an association of venous members. Afi members
of the Institute have the right to appoint representatives to the Board of Governors (who are also the trustees). This gives
the member an active role in the management and supervision of the Insbtute. Each member has made a finanmal

contnbution thereby providing long-term secunty for the Insbtute

Trade creditors poficy
The charity's current poficy concerning the payment of trade creditors is to

~ settle the terms of payment wrth suppliers when agreeing the terms of each transaction,
~ ensure that supphers are made aware of the terms of payment by inclusion of the relevant terms in contracts; and

pay in accordance with the charity's contractual and other legal obfigatlons,

Organlsatlonal structure
The organisational structure of the Institute consists of Governors and Trustees shown above. The decisions are taken by

the Board of Trustees Dr B Fattouh deals with the daily operations of the Institute and is supported by research and
administrabon teams to conduct vanous activibes

Related parties
The institute's subsidiary, DIES Services Limited, donated their profits of fit 6961 (2021. 62531 1) to the charity.

Disabled persons

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes of the

apphcant concerned In the event of members of staff becoming disabled, every effort is made to ensure that their

employment mthin the Instrtute continues and that the appropnate training is arranged It is the policy of the Instrtute that

the training, career development and promotion of disabled persons should, as far as possible, be identical to that of other
employees

-3-



OXFORD INSTITUTE FOR ENERGY STUDIES

TRUSTEES REPORT (CONTINUED)(INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2022

Employee involvement

The Chanty's pohcy is to consult and discuss with employees, through unions, staff councils and at meebngs, matters
likely to efFect employees' interests

Information on matters of concern to employees is given through information bulletins and reports which seek to achieve a
common awareness on the part of afi employees of the financral and economic factors affecting the Chanty's performance

Disclosure of information to audrtor

Each of the Trustees hss confirmed that there is no information of which they are aware which is relevant to the audit, but

of which the auditor is unaware They have further confirmed that they have taken appropnate steps to idenbfy such

relevant information and to estabhsh that the auditor is aware of such informabon

The Trustees report was approved by the Board of Trustees

hts K A Teasdale
Secretary

Dated 15 May 2023



OXFORD INSTITUTE FOR ENERGY STUDIES

STATEMENT OF TRUSTEES RESPONSIBILITIES

FOR THE YEAR ENDED 31 DECEMBER 2022

The Trustees, who are also the directors of Oxford Insbtute for Energy Studies for the purpose of company law, are
responsible for preparing the Trustees Report and the financial statements in accordance with applicable law and United

Kingdom Accounting Standards (Unrted Kingdom Generally Accepted Accounbng Practice)

Company Law 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 Chanty and of the incoming resources and applicabon of resources, induding the income and

expenditure of the chantable company for that year

In prepanng these finanwal statements, the Trustees are required to

- select suitable accounting pohaes and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make iudgements and esbmates that are reasonable and prudent,

- state whether apphcable UK Accounbng Standards have been followed, sublect to any matenal departures disclosed and

explained in the finanmal statements, and

- prepare the finanaal statements on the going concern basis unless it is inappropnate to presume that the Chanty vnfi

continue in operabon

1he Trustees are responsible for keeping adequate accounting records that disclose wrth reasonable accuracy at any bme

the finanmal posibon of the Chanty and enable them to ensure that the finanmal statements comply usth the Companies Act

2006. They are also responsible for safeguarding the assets of the Charity and hence for taking reasonable steps for the
prevenbon and detection of fraud and other i ~ egulanties



OXFORD INSTITUTE FOR ENERGY STUDIES

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF OXFORD INSTITUTE FOR ENERGY STUDIES

Opinion

We have audaed the finanmal statements of Oxford Instnute for Energy Studies (the 'Chanty') for the year ended 31
December 2022 which compnse the statement of finanmal acbvibes the summary income and expenditure acccunt, the
statement of finanaal position, the statement of cash flows and notes to the finsncral statements, including significant

accounting policies. The finanmal reporbng framework that has been apphed in their preparation is apphcable law and United

Kingdom Accounting Standards, including Finanmal Reporting Standard 102 The Finanwsl Reporang Standard sppficsble m

the UK and Republic of Ireland (Unfied Kingdom Generally Accepted Accountmg Practice)

In our opinion, the finanmal statements'

give s true and fair view of the state of the chantable company's affair as at 31 December 2022 and of its incoming

resources and application of resources, including its income and expenditure, for the year then ended,

have been properly prepared in accordance vnth Unfed Kingdom Generally Accepted Accounting Practice; and

have been prepared in accrxdance wah the requirements of the Companies Act 2006

Basis for opinion

We conducted our audrt in accordance wrth International Standards on Audibng (UK) (ISAs (UK)) and applicable law Our
responsibihbes under those standards are further descnbed in the Auditor's responsibifmes for the audit of the fiinanwal

statements section of our report. We are independent of the Charity in accordance with the ethical requirements that are
relevant to our audit of the finanaal statements in the UK, tndudtng the FRC's Ethical Standard, and we have fulfilled our

other ethical responsibilibes in accordance mth these requirements We beheve that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In audnrng the financral statements, we have concluded that the Trustees use of the going concern basis of accounting in the

preparation of the financral statements is appropnate

Based on the work we have performed, we have not identrfied any matenal uncertainbes raising to events or conditions that,

individually or cofiecbvely, may cast significant doubt on the Chanty's abilfiy to conbnue as a going concern for a penod of at

least twelve months frcm when the financial statements are authorised for issue.

Our responsibilities and the responsibihties of the Trustees with respect to going concern are descnbed in the relevant

sections of ibis report

Other information
The other information comprises the information included in the annual report other than the financial statements and our

auditoys report thereon The Trustees are responsible fcv the other information contained within the annual report Our

opinion on the financral statements does not cover the other informabon and, except to the extent otherwise explicitly stated
in our repoh, we do not express any form of assurance condusion thereon. Our responsibility is to read the other information

and, in doing so, consider whether the other information is matenafiy inconsistent with the financial statements or our

knowledge obtained in the course of the audit, or otherwise appears to be matenafiy misstated If we idenbfy such matenal

inconsistencies or apparent matenal misstatements, we are required to determine whether this gives rise to a material

misstatement in the finanaal statements themselves If, based on the work we have performed, we conclude that there is a
matenal misstatement of this other informabon, we are required to report that fact.

We have nothing to report in this regard

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit

the informabon given in the Trustees report for the finanoal year for which the finanoal statements are prepared, which

indudes the directors' report prepared for the purposes of company law, is consistent with the finanoal statements; and

the dsectors' report included within the Trustees report has been prepared in accordance with applicable legal
requirements



OXFORD INSTITUTE FOR ENERGY STUDIES

INDEPENDENT AUDITOR'S REPORT (CONTINUEDI

TO THE MEMBERS OF OXFORD INSTITUTE FOR ENERGY STUDIES

Matters on which we are required to report by excepfion
In the hght of the knowledge and understanding of the Chanty and its environment obtained in the course of the audit, we

have not tdenttfied matenal misstatements in the directors' report induded unthin the Trustees report

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to

report to you d, in our opinion

adequate accounbng records have not been kept, or returns adequate for our audi have not been received from

branches not visfied by us, or

the finencrel statements ere not in agreement with the accounting records and returns, or
certai ~ disclosures of trustees' remuneration specfied by law are not made, or

we have not received afi the information and explanations we require for our audit; or

the Trustees were not entitled to prepare the financral statements in accordance anth the small companies regime and

take advantage of the small companies' exemptions in preparing the Trustees report and from the requirement to
prepare a strategic report

Responslbfiltles of Trustees
As explained more fufiy in the statement of Trustees responsibihties, the Trustees, who are also the directors of the Chanty

for the purpose of company law, are responsible for the preparabon 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 finanmal statements that are free from matenal misstatement, whether due to fraud or error. In prepanng the finanaal

statements, the Trustees are responsible for assessing the Charity's ability to continue as a going concern, disclosing, as
apphcable, matters related to going concern and using the going concern basis of accounting unless the Trustees erther

intend to hquidate the chantable company or to cease operations, or have no reahsbc alternabve but to do so

Auditor's responslbgltles for the audit of the financial statements
Our obfectlves are to obtain reasonable assurance about whether the financial statements as a whole are free from material

misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect s
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 deasions of users taken on the basis of
these finanaal statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below



OXFORD INSTITUTE FOR ENERGY STUDIES

INDEPENDENT AUDITOR'S REPORT (CONTINUEDI

TO THE MEMBERS OF OXFORD INSTITUTE FOR ENERGY STUDIES

We ensured that the engagement team cofiecbvely had the appropnate competence, capabihties and skills to identify or

recognise non-compliance with applicable laws and regulations. The laws and regulations applicable to the charfiy were
tdentrfied through discussions with trustees and other management, and from our commeraal knowledge and expenence of a
chantable insbtute in the energy industry Of these laws and regulabons, we focused on those that we considered may have a
direct material effect on the finanaal statements or the operations of the charity, including Charities Act 2011, Companies Act

2006, taxation legislation, data prctection, anfi-bnbery, anb-money-laundenng, employment, environmental and health and

safety legislabon The extent of ccmpliance uxth these laws and regulations identrfied above was assessed through making

enquiries of management and inspecting legal correspondence The identified laws and regulations were communicated
vnthin the audit team regularly and the team remained alert to instances of nonmomphance throughout the audit

We assessed the suscepbbihty of the charrtable company's finanaal statements to matenal misstatement, including obtainmg

an understanding of how fraud might occur, by:

making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of
actual, suspected and alleged fraud,

~ consrdenng the internal controls in place to mitigate nsks of fraud and non-comphance anth laws and regulabons, and

understanding the design of the charitable company's remuneration policies.

To address the nsk of fraud through management bias and overnde of controls, we

performed analiiical procedures to identify any unusual or unexpected relationships;
~ tested loumal entnes to idenbfy unusual transactions;
~ assessed whether iudgements and assumptions made in determining the accounbng estimates set out in note 2 were

indicative of potential bias, and
~ invesbgated the rationale behind significant or unusual transactions

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

included, but were not limited to:
agreeing financtat statement disclosures to underlying supporfing documentabon;

~ reading the minutes of meetings of those charged with governance;
~ enquinng of management as to actual and potenbal Itbgabon and daims, and
~ reviewing correspondence with HMRC, Charities Commission and the charitable company's legal advisors

There are inherent hmitabons in our audit procedures descnbed above The more removed that laws and regulafions are from

financial transactions, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the
audit procedures required to identrfy non-comphance with laws and regulations to enquiry of the directors and other
management and the mspecbon of regulatory and legal correspondence, if any. Matenal misstatements that ense due to

fraud can be harder to detect than those that arise from error as they may involve deliberate concealment or cofiusion,

A further descnpbon of our responsibihbes is available on the Finanaal Reporting Counml's website at

https. //www frc.org. uk/auditorsresponsibilities. This description forms part of otx auditor's report.



OXFORD INSTITUTE FOR ENERGY STUDIES

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF OXFORD INSTITUTE FOR ENERGY STUDIES

Use of our report
This report is made solely to the chantable company's members, as a body, in accordance wdh Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state to the chardable company's members
those matters we are required to state to them in an audxors' report and for no other purpose To the fullest extent permitted

by law, we do not accept or assume responsibihty to anyone other than the chantable company and the chantable company's

members as a body, for our audit work, for this report, or for the opmions we have formed

Clalre Dames (Senior Statutory Auditor)

for and on behalf of CBW Audit Limited 18 May 2023

Chartered Accountants
Statutory Auditor' 66 Present Street

London

Et 8NN



OXFORD INSTITUTE FOR ENERGY STUDIES

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 DECEMBER 2022

Income from:

Unrestricted
funds

2022
Notes

Endowment

funds

2022

Total

2022
6

Unrestricted
funds

2021
f.

Endowment

funds

2021
f.

Total

2021
6

Voluntaiy income

Incoming resources
charitable activities
Incoming resources
investments

3
from

4
from

5

775,683

1,308,347

272,419

775,683 701,230

272,419 243,299

1,308,347 1,453,507

701,230

1,453,507

243,299

Total income 2,356,449 2,356,449 2,398,036 2,398,036

Raising funds 6 51,154 51,154 48,851 48,851

Charitable activities

Pro/acts and publicabons
7

Support costs 7

1,445,887
300,982

1,445, 887

300,982
1,226, 692

279,809
1,226, 692

279,809

Total charitable expenditure 1,746,869 1,746,869 1,506,501 1,506,501

Other expenditure

Total expenditure

12 57,777

1,855,800

57,777 59,399

1,855,800 1,614,751

59,399

1,614,751

Net gains/(losses) on

investments 11 (702 309) (922,672) (1,624, 981) 1,257,383 (58,097) 1,199,286

Net movement In funds (201 660) (922,672) (1,124,332) 2,040,668 (58,097) 1,982,571

Fund balances at 1 January 2022
8,282,760 4,363,353 12,646, 113 6,242, 092 4,421,450 10,663,542

Fund balances at 31 December
2022 8,081,100 3,440,681 11,521,781 8,282, 760 4,363,353 12,646, 113

The statement of finanaal activities includes afi gains and losses recognised in the year

All income and expenditure denve from conbnuing achvaes

-10-



OXFORD INSTITUTE FOR ENERGY STUDIES

SUMMARY INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2022

All income funds

2022

6

2021
6

Gross income

(Losses)/gains on investments

2,356,449

(702,309)
2,398,036
1,257,383

Total income in the reporting pened

Total expenditure from income funds

1,654,140

1,855,800

3,655,419

1,614,751

Net (expenditure)/Income for the year (201,660) 2,040,668

-11



OXFORD INSTITUTE FOR ENERGY STUDIES

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2022

Notes
2022

E

2021

6

Fixed assets
tangible assets
Investments

13
14

295
10,103,550

2,925
11,208,514

Current assets
Debtors

Cash at bank and in hand

16 348,688
1,227, 587

1,576,275

10,103,845

514,118
1,059,122

1,573,240

11,211,439

Creditors: amounts falling due within one
year
Taxation and sowal secunty

Other creditors

42, 028

116,311
32,952

105,614

158,339 138,566

Net current assets

Total assets less current liabilities

1,417,936

11,521,781

1,434,674

12,646, 113

Capital funds
Endowment funds - general

Income funds

Unrestncted funds

3,440, 681

8,081,100

4,363,353

8,282, 760

11,521,781 12,646, 113

The finanmal statements were approved by the Trustees on 15 May 2023

Mr L A Whaehead

Trustee

Mr T Terazawa

Trustee

Company registration number 01676971

-12-



OXFORD INSTITUTE FOR ENERGY STUDIES

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2022

Notes
2022

6
2021

6

Cash flows from operating activities
Cash generated from operations 23 416,063 241,657

Investing activities
Decrease/(Increase) in cash within investment porffobo

Purchase of other investments

Proceeds on disposal of other investments

Investment income received

691,498

(4, 165,406)
2,953,891

272,41 9

(570,762)

(2,674,897)
2,671,341

243,299

Net cash used in investing activities (247,598) (331,019)

Net cash used in financing activities

Net Increase/(decrease) In cash and cash equivalents

Cash and cash equivalents at beginning of year

168,465

1,059,122

(89,362)

1,148,484

Cash and cash equivalents at end of year 1,227, 587 1,059, 122

-13-



OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting polk les

Charity Information

Oxford Institute for Energy Studies is a private company limited by guarantee incorporated in England and Wales. The
registered oflice is 66 Prescot Street, London, El BNN.

1.1 Accounting convention
The finanoal statements have been prepared in accordance with the Chsnty's governing document, the Companies
Act 2006 and "Accounbng and Reporting by Chanties: Statement of Recommended Practice applicable to chanties
prepanng their accounts in accordance with the Frnanoal ReporUng Standard appbcable in the IJK and Republic of
Ireland (FRS 102) (effective 1 January 2019)'. The Charity is a Public Benefit Entity as defined by FRS 102.

Thc finenoel stetcmcnts erc prcpercd in stcrbng, which is thc functional currency of the Chenty Monetary amounts m

these finanmal statements are rounded to the nearest 6

The accounts have been prepared under Ihe histoncal cost convention, modified to indude the revaluaUon of certain

financial instruments at fair value. The principal accounting policies adopted are set out below.

The chanty has taken advantage of Ihe exemption under SecUon 24 13A of 'AccounUng and Reporbng by Chanties

Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the Financial

Reporbng Standard applicable in the IJK and Republic of Ireland (FRS 102)" not to prepare consolidated accounts, on

the basis that the subsidiary is not matenal for the purpose of giving a true and fair view The finanoal statements
present information about the charitable company as an indi edual entity and not about its qroup

1.2 Going concern
At the time of approving the finanmal statements, the Trustees have a reasonable expectaUon Ihet the Chanty has
adequate resources to continue in operational existence for the foreseeable future. Thus the Trustees continue to
adopt the going concern basis of accounUng in prepanng the financral statements

Now Ihat the worst effects of COVID-tg have past, the charity found that funding and activities were maintained

wdhout any significant issues. The chanty's trustees conbnue to monitor performance and update budgets accordingly,

to reduce any impact on the group and ensure resources are available to meet Uabilibes as they fall due.

1.3 Charitable funds

Linrestncted funds are available for use at the discretion of the Trustees in furtherance of their chantable obiectives

Restncted funds are sublect to specrfic conditions by donors as to how they may be used. The purposes and uses of

the restricted funds are set out in the notes to the financial statements.
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OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting polk les (Continued)

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.

Restncted funds can only be used for particular restncted purposes within the obiects of the chanty. Restncbons ense
when specified by the donor or when funds are raised for particular restricted purposes.

Further explanation of the nature and purpose of each fund is included i ~ the notes to the finanmal statements

Permanent Endowment Fund Created on inception
The Permanent Endowment Fund represents contnbubons received from founder members of the Insbtute and

inaugural grfts received by the Institute on incorporation The donors designated the onginal capital as a Permanent
Endowment Fund that cannot be spent, end that the investment Income generated from the Fund is unrestricted and

can be used to finance the acbvrbes of the Insbtute

The investment gains and losses derived from the underlying investments of the Permanent Fund are prorated and

splrt between the permanent endowment fund and the General Unrestncted Fund

Income Equalisation Fund

The Institute depends on investment income together with donations and other contnbubons received to fund its

research projects. In view of the danger of sudden fluctuations in the level of income, if inccme from the investment

porffoho exceeds 7%, there will be a transfer to the Income Equahsabon Fund, which is a designated fund This is so
that i ~ penods of low income there are sufficient resources available to maintain the Insbtute's operabons

In penods where the investment income is less than 2% of the value of the investment porffolio, a transfer will be made
from the Income Equalisation Fund to the General Fund The amount transferred will be 2% of the market value of the

investments less the investment income received

For the penod under review, the return did not exceed 7% and was above than 2%, therefore no transfer was made

from Ibis Fund to the General Fund

1i4 Incoming resources
Income is recogmsed when the Chanty is legally enbtled to it after any performance conditions have been met, the
amounts can be vieasured reliably, and it is probable that income will be received

Cash donations are recognised on receipt. Other donations are recognised once the Charity has been notified of the
donation, unless performance condrbons require deferral of the amount Income tax recoverable in relabon to

donabons received under Gift Aid or deeds of covenant is recognised at the time of the donation

Afi incoming resources are included on the Statement of Financial Activities when the charity is legally entitled to the

income, rt is certain that the resources will be recerved, and the amount can be quanbfied vnth suffiaent rehability

1.5 Resources expended
Expenditure is recognised once there is a legal or constructive obhgabon to transfer economic benefit to a third party, it

is probable that a transfer of economic benefits will be required in settlement, and the amount of the obhgabon can be

measured reliably.

Expenditure is dassified by acbvity. The costs of each ackvity are made up of the total of direct costs and shared

costs, including support costs involved in undertaking each acbvrty. Direct costs attnbutable to a single actiwty are
allocated directly to that acbvrty. Shared costs which contnbute to more than one adnnty and support costs which are
not attributable to a single activity are apportioned between those activities on a basis consistent with the use of
resources Central staff costs are allocated on the basis of time spent, and depreaabon charges are allocated on the
portion of the asset's use
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OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting polkles (Continued)

Expenditure is accounted for on an accruals basis and has been dassified under headings that aggregate afi costs
related to the category Where costs cannot be directly attnbuted to parbcular headings they have been allocated to

activities on a basis consistent with the use of resources.

1.6 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses

DepremaUon is provided at lhe following annual rates in order to wnte off each asset over its esUmated useful life:

Leasehold Improvements

Ll 0m iy

Plant and machmery

Fixtures, fitUngs 8 equipment

20% on cost
33% on cost
33% on cost
20% on cost

The gain or loss ansing on the disposal of an asset is determined as the difference between the sale proceeds and the

carrying value of the asset, and is recognised in the statement of financial activities.

The Chanty has an accounting policy regarding the treatment of the hbrary purchases. Since employees of the chanty

use these resources over a number of years it was felt the accounbng pohcy should reflect this and so should be
capitalised The Trustees have deemed the library assets to have a useful life of three years so should be depredated
overthis penod

1.7 Fixed asset investments
Fixed asset investments are inibafiy measured at transacUon pnce exduding transacbon costs, and are subsequently
measured at fair value at each reporting date Changes in fair value are recognmed in net income/(expenditure) for the

year. Transaction costs are expensed as incurred.

1.8 Impairment of fixed assets
At each reporting end date, the Charity reviews the carrying amounts of its tangible assets to determine whether there
is any indication that those assets have suffered en impairment loss. If any such indcetion exists, the recoverable
amount of the asset is esbmated in order to determine the extent of the cnpairment loss (d any).

1.9 Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term hquid investments

with original maturities of three months or less, and bank overdrafts.

1.10 Financial instruments
The Chanty has elected to apply the provisions of SecUon 11 'Basic Finanaal Instruments' and SecUon 12 'Other

Finandal Instruments Issues' of FRS 102 to afi of rts finanmal instruments.

Finanmal instruments are recognised in the Charrty's balance sheet when the Chanty becomes party to the contractual

provisions of the instrument

Finandal assets and liabihties are offset, with the net amounts presented in the finanaal statersents, when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liabihty simultaneously
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OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting polkles (Continued)

Basic ffnanclai assets
Basic financial assets, which indude debtors and cash and bank balances, are initially measured at transaction price
induding transaction costs and are subsequently cerned at amorbsed cost using the effective interest method unless
the arrangement constitutes a financing transachon, where the transaction is measured at the present value of the

future receipts discounted at a market rate of interest Financial assets classNed as receivable within one year are not

amorcsed

Derecognltion oiilnanclal assefs
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the Chanty transfers the finanmal asset and substantially afi the nsks and rewards of ownership to
another entity, or if some stgntficant nsks and rewards of ownership are retained but control of the asset has
transferred to another party that is able to sell the asset in its entirety to an unrelated third party

Basic ffnanclai liablliffes

Basic financial liabilities, including creditors are initially recognised at transaction price unless the arrangement
constrtutes a finanmng transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest Finanmal habilities classified as payable withn one year are not amorfised

Debt instruments are subsequently cerned at amortised cost, using the effective interest rate method

Trade creditors are obhgations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers Amounts payable are classified as current habilities if payment is due within one year or
less. If not, they are presented as non-current fiabilitles. Trade creditors are recognised initially at transacbon price and

subsequently measured at amorbsed cost using the effective interest method.

Derecognition of financial liabilities
Financial habihhes are derecognised when the Chanty's contractual obhgahons expire or are discharged or cancefied

1.11 Employee benefits
The cost of any unused hohday enbtlement is recognised in the penod in which the employee's services are recewed

Termination benefits are recognised immediately as an expense when the Charity is demonstrably committed to

termmate the employment of an employee or to provide termination benefits

1.12 Retirement benefits
The chantable company operates a defined contnbution pension scheme Contnbutions payable to the charnable
company's pension scheme are charged to the Statement of Finanmal Activities in the pened to which they relate

1.13 Taxatton
The charity is exempt from corporation tax on its charitable activities
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OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS (CONTIN()ED)

FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting polkles (Continued)

1.(4 Agocatlon and appoNonrnent of costs
Costs are allocated between
- Costs of generating voluntary income which covers the investment management costs and promobon ot the charfiy
- Chantable acbvtbes, which covers protects and pubhcabons costs along vxth support and adrmn costs,
and
- Governance costs, which covers the costs involved in producing audited finanmal statements

These allocations are made on a consistent basis Protects are continuously changing in an attempt to further the

obiectives of the institute.

1.15 Donations and Grants
Income received from donations and grants, including capital grants, is mcluded in stcomtng resources when these are
received, except as follows:

- Where donors specify that donations and grants given to the Insbtute must be used in future accounbng

penods, the income is recognised on receipt, as long as there are no pre-condibons attached to the income.

- If dcnors impose condibons, which have to be fulfilled before the Institute becomes entitled to use such income, the

income is deferred and included in incoming resources when the pre-conditions have been met.

If donors spemfy that donabons and grants (induding capital grants) are for particular purposes, which do not amount

to pre-conditions regarding entitlement, then this income is included in incoming resources restncted funds when

receivable

2 Critical accounting estimates and judgements

In the applicabon of the Charity's accounbng policies, the Trustees are required to make Iudgements, esbrnates and
assumptions about the carrying amount of assets and liabihties that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are consklered to be

relevant. Actual results may dfifer from these esbmates

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the pened in which the estimate is rewsed where the revision affects only that pened, or in the pened of
the revision and future penods where the revision affects both current and future penods

Key sources of estimation uncertainty

Tangible fixed assets
Tangible fixed a sets are stated at cost less depreciation Deprerxatton is provided at rates calculated to wnte off the
cost less esbmated residual value of each asset over its expected useful hfe

Those charged with governance have apphed the rates using industry standards, from which they expect s low level of

estimation uncertainty.

Valuation of fixed asset investments

Fixed asset investments are revalued at the end of each reporting date using market rates The valuabon is conducted

by Brewin Dolphin, an independent and expenenced firm of mvestment advisers
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OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS ICONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

3 Voluntary income

Unrestricted Unrastnctad

funds funds

2022 2021
f 5

Donations and gtgs 775,683 701,230
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OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS ICONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

5 Incoming resotsces from investments

Unrestricted
funds

Unrestncted

funds

2022
f

2021
F

Income from hated investments

Income from Corporate bonds

Income from Internaaonal Bond

Interest receivable

208,949
26, 135
29,049

8,286

209,443
23,301

10,423
132

272,41 9 243,299

6 Raising funds

2022 2021

Investment management 51,154 48,851
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OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

7 Charitable activities

Projects antBupport costs
pubffcatlons

Total Projects antBupport costs Total
2022 pubgcatlons 2021

2022
f

2022
f

2021
f

2021
f

Staff costs
DepremaUon and impairment

Consultancy

Matenals and Library Costs
Light and heat

Telecommunicacons
Photocopying, postage,
pnnting and staUonery

Suiitliy expelyses
Repairs, maintenance and

property expenses

Travel and subsistence
Gas day costs
Promotional activities

Computer software

Bank Charges

Insurance
Rent, rates and water

Other charnable expendnure

642, 183

623,355
24, 702

37,260

52, 120
16,070

49,597

154,152

2,630

4,366
8,361

2,832
13,801

2,043

3,001
22, 156

691

5,627
81,674

(412)

796,335

2,630
623,355

24,702

4,366

8,361

2,832
13,861

2,043

37,260

52, 120
19,671
22, 156

691

5,627

81,674
49,185

658,251

529,043
21,605

1,127

122

10,594
22

5,928

136,514

1 1,469

11,003

5,907

3,172
4,207

2,276

27,267
508

4,845

80,702

(1,495)

794,765

11,469
529,043
21,605
11,003
7,034

3,172
4,329

2,276

10,594

5 928

27,267
508

4,845

80,702

(1,495)

1,445, 887 300,982 1,746,869 1,226,692 279,809 1,506,501

8 Auditor's remuneration

The analysis of auditor's remuneration is as follows

2022
f

2021
f

Audit of the annual accounts 10,250 8,750

Non-audit services
All other non-audit services 5,500

9 Trustees

There was no trustees' remuneration or other benefits for the year ended 31 December 2022 nor for the year ended 31
December 2021.

Trustees' expenses
There were no trustees' expenses paid for the year ended 31 December 2022 nor for the year ended 31 December
2021.
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OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

10 Employees

The average monthly number of employees dunng the year was

2022
Number

2021
Number

Academic

Admmistrabve

Total 12 13

Employment costs 2022 2021
6

Wages and satanas

Social security costs
Other pension costs

670,657
88,242
67,218

665,000
87, 143
67,511

826, 117 819,654

The number of employees ivhose annual remuneration was more than 760,000 is as
follows

2022
Number

2021
Number

960,001 - f70,M0
670,001 - 680,000

6120,001 -6130000
6140,001 -6150000

The number of staff to whom defined contnbution retirement benefits are accruing is 12 (2021 13). Pension
contributions for the year are disclosed above.

11 Net gains/(losses) on Investments

Unrestricted
funds

2022
6

Endowment

funds
general

2022
6

2022
f.

2021
f

Total Unrestncted

funds

Endowment

funds

general

2021
f

Total

2021
f

Revaluauon of investments

(1,751 467) (922,672) (2,674, 139) (82,019) (58,097) (140,116)
Gain/(loss) on sale of
investments 1,049 158 1,049, 158 1,339,402 1,339,402

(702 309) (922,672) (1,624,981) 1,257,383 (58,097) 1,199,286
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OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS ICONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

12 Other expenditure

Unrestricted
funds

8

Total

2021
9

Wages

Accountancy fees
Auditor's remuneration

Training costs
Legal and professional

29,782

5,637
15,750
2,865
3,743

24, 889
8,571

14,250

534

11,155

57,777 59,399

13 Tangible fixed assets
Leasehold

Improvements

Library Plant andFixtures, fltunas Total

machinery d equipment

Cost
At 1 January 2022

At 31 December 2022

17,272

17,272

114,478 58,957 18,688

114,478 58,957 18,688

209,395

209,395

Depreciation and Impairment

At I January 2022
Depreaabon charged in the year

17,272 113,288
1,190

57,498
1,269

18,412
171

206,470
2,630

At 31 December 2022 17,272 114,478 58,767 18,583 209, 100

Carrying amount

At 31 December 2022 105

At 31 December 2021 1,190 1,459 276 2,925

14 Fixed asset investments
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OXFORD INSTITUTE FOR ENERGY STUDIES

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

14 Fixed asset Investments (Continued)

Cost or valuation

At 1 January 2022
Additions

Valuation changes

Disposals

At 31 December 2022

Listed
investments

F.

10,349,395
4, 165,406

(2,674, 139)
(1,904,733)

9,935,929

Cash in

porffogo

859,119

(691,498)

167,621

Tots I

11,208,514
4, 165,406

(2,674, 139)
(2,596,231)

10,103,550

Carrying amount

At 31 December 2022 9,935,929 167,621 10,103,550

At 31 December 2021 10,349,395 859,119 11,208,514

Fixed asset investments revalued

The mvestments compnse lated investments that are revalued to market value at the balance sheet date The
valuation is conducted by Srewin Dolphin, an indecendent and expenenced firm of nvestment advisors.

The histoncal cost of listed investments held as at 31 December 2022 is 69 799 092 (2021: 68222 715).

Of the total value of hated investments, 67 200 346 (2021: 67 271,059) represents overseas investments and

62,735,583(2021: 63,078,337) represents UK investments

15 Financial Instruments 2022
6

2021

6
Carrying amount of financial assets
Instruments measured at fair value thrcugh profit or loss 9 c35 929 10 349 395

16 Debtors

Amounts falgng due within one year;

2022
6

2021

6

Trade debtors

Amounts owed by fellow group undertakings

Other debtors

Prepayments and accrued mcome

294, 104
23, 150

31,434

426, 279

30,099
28,448

29,292

348,688 514,118
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

17 Creditors: amounts faglng due within one year
2022

6
2021

6

Other taxation and somal secunty

Trade creditors

Other creditors

Accruals

42, 028
43,978

5,544
66,789

32,952

41,178
5,334

59,102

158,339 138,566

18 Retirement benefit schemes

Defined contribution schemes
The Chanty operates a defined contnbution pension scheme for afi qualilyrng employees The assets of the scheme
are held separately from those of the Chanty in an independently administered fund

The charge to profit and loss in respect of defined contribution schemes was 667,218 (2021 667,51 I)

19 Analysis of net assets between funds

2022
6

UnrestrlctedEndowment
Fundsfunds

2022
6

Total

2022
f

Total

2021

6
Fund balances at 31 December 2022 are
represented by:

Tangible assets
Investments

Current assets/(liabilrbes)

295
6,662,869

1,417,936

295 2,925
3,440,681 10,103,550 11,208,514

1,417,936 1,434,674

8,081,100 3,440,681 11,521,781 12,646, 113

Unrestricted funds
The unrestncted funds compnse the general fund and the income equalisabon fund The balance on the general fund

at the year end was 67,462,480 (2021 67,668,816) and the balance on the income equalisation fund was 6613,944
(2021 f613,944)

20 Operating lease commitments

At the reporting snd date the Charity had outstanding commitments for future minimum lease payments under

non-cancefiable operaung leases, which fall due as follows:

2022
6

2021

6

Withm one year

Between two and five years

66,000
115,500

66,000

181,500

181,500 247, 500

Operabng lease payments represent rentals payable by the chanty for fis office premises Rentals are fixed for the term

of the lease
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

20 Operating lease commitments (Continued)

21 Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel is as follows

2022
6

2021

6

Aggregate compensabon 343,336 353,542

22 Analysis of changes In net funds

The Charity had no debt during the year.

23 Cash generated from operations 2022
6

2021
f.

(Degiat)/surpus for the year (1,124,332) 1,982,571

Adiustments for

Investment incorae recognised in statement of finanmal acbvaes
Gain on disposal of investments

Fair value gains and losses on investments

Depreaabon and impairment of tangible fixed assets

(272,419)
(1,049, 158)
2,674, 139

2,630

(243,299)

(1,339,402)
140,116

4,903

Movements in working capital:

Decrease/(increase) in debtors

Increase in credrtors

165,430
19,773

(344,940)
41,708

Cash generated from operations 41 6,063 241,657
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