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MEMBERS OF THE GOVERNING BODY

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

1 2 3 4 5 6 7

Abate, Dr Alessandro .

Ackermann, Dr Silke

Alexander, Prof Jocelyn

Allen, Prof Myles

Assender, Dr Hazel

Bailey, Mr Simon .

Brand, Dr Christian Left 30 September 2017

Brown, Dr Nick . . . . . . .

Burlakov, Dr Victor

Burton, Dr Rebecca .

Caplan, Prof Richard .

Castell, Prof Martin

Catling, Prof Brian

Left 30 September 2017

Chanaa, Dr Jane

From 5 October 2016

Dalrymple, Prof Mary

Left 30 September 2017

de Freitas, Prof Nando

Left 20 April 2017

Dudarev, Dr Sergei

Ertl, Dr Hubert

Left 30 September 2017

Gibney, Prof Matthew

Hall, Prof Jim

Hector, Prof Andrew

Holmes, Dr John

Left 30 September 2017

llliffe, Prof Robert

Ingram, Dr Jenni

lonescu, Dr Cezar

Keene, Dr Anne

Khatiwala Prof Samar

Kirkland, Prof Angus
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Kleanthous, Prof Colin

La Thangue, Prof Nick

MacKay, Prof John

Morton, Dr Christopher

Mustafa, Dr Asma

O'Donoghue. Prof Heather

Peers, Prof Laura

Pollard, Prof Mark

Preston, Dr Gail

Reid, Mrs Alison

Rival, Dr Laura

Rose, Dr Heath

Sarkar, Prof Subir

Stain, Prof Alan

Travis, Prof Simon

Tsai, Dr Jerry

Van Broekhoven, Dr Laura

Whiteley, Dr Jonathan

Yo, Dr Hua Cathy
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Qifeng Yang
Sophie Hall

Common Room President:

January 2016 1o March 2017

April 2017 to March 2018

Junior Research Fellow:

Toby Young

From 11 January 2017

Dragana Savic
Abdossalam Madkhali

Common Room Treasurer:

April 2016 to March 2017
April 2017 to March 2018

Tanvi Bhatia

Konstantin Sletzy

Common Room Secretary:

April 2016 to March 2017
April 2017 to June 2017

Publicity Officer

Frances Noland

March 2017 to June 2017

During the year the activities of the Gioverning Body were carried out through seven main committees. The
current membership of these committees is shown above for each Trustes.

1.

Finance Commitise. The Finance Committee also had four external members, two of whom are
students. :

Academic Committee. There ware two external members on the Academic Commitiee - 1 Emeritus
Fellow and 1 Junior Research Fellow.

Development Committee. The Development Committee also had six external members, of whom two
are members of staff and three are students.

Remuneration Committee. The Remuneration Committee also had six external members.

Domestic and Buildings Committee. The Domestic and Buildings Committee also had six external
members of whom two are staff and four are students.

Health and Safety Committee. The Health and Safety committee also had eight external members of
whom five are staff and three are students.

Equality Committee. The Equality Committee also had four external members - all members of staff.




LINACRE COLLEGE
Governing Body, Offlcers and Advisers
Year ended 31 July 2017

COLLEGE SENIOR STAFF

The senior staff of the College to whom day to day management is delegated are as follows.

Brown, Dr Nick Principal

Morton, Dr Chris Vice Principal to 30 September 2017
[ngram, Dr Jenni Vice Principal from 1 October 2017
Mustafa, Dr Asma Senlor Tutor to 30 September 2016
Chanaa, Dr Jane Senior Tutor from 12 September 2016
Reid, Mrs Alison Bursar

Keene, Dr Anne Development Director

Barker, Mr Simon Domestic Bursar

COLLEGE ADVISERS

Investment managers

Oxford University Endowment Management, King Charles House, Park End Street, Oxford OX1 1JD
Royal London Asset Management, 55 Gracechurch Street, London EG3V 0RL

Ethical Investors, 80 St. Georges Road, Chelienham GL50 3PN

Auditor

" Critchieys Audit LLP, Beaver House, 23 - 38 Hythe Bridge Street, Oxford, OX1 2CP

Bankers

Barclays Corporate, Wytham Court, 11 West Way, Oxford, OX2 0JB

Solicitors

Pennington Manches LLP, 9400 Oxford Business Park, Garsington, Oxford OX4 2HN
Surveyors

Ridge and Partners LLP, The Cowyards, Blenheim Park, Oxford Road, Woodstock OX20 1QR
Employment Advisors

Peninsula Business Services, The Peninsula, Victoria Place, Manchester M4 4FB

Health and Safety Consultants '

Peninsula Business Services, The Peninsula, Victoria Place, Manchester M4 4FB

College address
Linacre Collage, St. Cross Road, Oxford OX1 3JA
Website

www.linacre.ox.ac.uk
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© The Members of the Governing Body present their Annual Report for the year ended 31 July 2017 under the
Charities Act 2011 together with the audited financial statements for the year.

REFERENCE AND ADMINISTRATIVE INFORMATION

The Principal and Fellows of Linacre College in the University of Oxford, which is known as Linacre College,
("the College™} is an eleemosynary chartered charitable corporation aggregate. It was established by Oxford
University in 1962 as a Society for men and women graduates reading for advanced degrees and diplomas of
the University and granted a Royal Charter of Incorporation on 5 June 1986.

The College is registered with the Charities Commission (registered number 1142130).

The names of all Members of the Governing Body at the date of this report and of those in office during the
year, together with details of the senior staff and advisers of the College, are given on pages 2 to 5.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing documents

The College is governed by its statutes dated 5 April 1986.
Governing Body |

The Governing Body is constituted and regulated in accordance with the College Statutes, the terms of which
are enforceable ultimately by the Visitor, who is the High Steward of The University of Oxford.

The Goveming Body is self-appointing, with new members elected on the basis of academic distinction, their
capacily to advise the College and its students on practices in the range of academic disciplines in the
University and (Common Room members) their capacity to represent the interests of junior members of the
College.

The Goveming Body determines the on-going strategic direction of the College and regulates its
administration and the management of its finances and assels. It meets regularly under the chairmanship of
the Principal and is advised by seven main commitiees.

Recrultment and training of Members of the Governing Body

The Principal and the President of the Common Room are ex officio members of the Governing Body. New
Official, Professorial and Senior Research Fellows are elected by a majority decision of the official members
of the Governing Body, Four rnembers of the Common Room (including one Junicor Research Fellow) are
elected to the Governing Body by the members of the Common Room {excluding those who are already
members of the Governing Body). New Membeis of the Goveming Body are inducted into the workings of the
College, including Governing Body policy and procedures, by the Principal and other senior staff members.

New members of the Governing Body receive information and guidance on the role and requirements of
charity trustees prepared by the Charity Commission and are kept informad of regulatory requirsments.

Remuneration of Members of the Governing Body and Sentor College Staff

Members of the Governing Body who are primarily Fellows are teaching and research employees of the
University and receive no remuneration or benefits from their trusteeship of the College. Those trustees who
are also employees of the College receive remuneration for their work as employees of the College which is
set based on the advice of the College’s Remuneration Committes, members of which include Fellows who
are not in receipt of remuneration from the College. Remuneration is set in line with that awarded to the
University's academic staff.

The remuneration of senior college staif who are not Trustees is set by a separate Staff Comimittes.
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Organlsatlonal management

The members of the Governing Body meet nine times a year. The work of developing their policies and
monitoring the implementation of these is carried out by seven main commitiees:

+ The Finance Commiliee provides financial oversight of the College. It is responsible for budgeting and
financial planning, Investments and financial reporting. It monitors the cost, efficiency and effectiveness of
operations, reliability of financial reporting, and compliance with laws and regulations. It makes decisions
on investments taking account of risk, financial objectives, legal and ethical requirements.

s The Academic Commitiee co-ordinates academic activities in the College. It makes recommendations for
the election of new Fellows, academic visitors and introduced and continuing members of the Common
Room. It awards scholarships to students and small academic grants to Fellows. It sets student
admissions targets and reviews admissions policies.

¢ The Development Committee is responsible for planning and overseeing all activities to raise money and
other forms of support for the College through voluntary donations and for encouraging Old Members of
the College to remain actively engaged in its development.

* The Remuneration Committee determines the salaries and stipends paid o the Principal and Fellows of
the College to ensure that they are set and maintained at an appropriate level.

» The Domestic and Buildings Committee oversees the operation and maintenance of the all College
- buildings and estate. It monitors the provision of security, catering and cleaning.

» The Health and Safety Committee is responsible for ensuring regulatory compliance with all health and
safety legislation, for setting emergency procedures, for monitoring and updating risk assessmenis, for
reviewing reports and statistics on accidents and ill health, and for health and safety training.

» The Equality Committee reviews policies and practice to ensure that they do not result in unintended
discrimination, monitors the effectiveness of equal opportunity programmas in the College, ensures
regulatory compliance with equality legislation and advises Governing Body on matters that may affect
equal oppoitunities. :

The day-to-day running of the College is delegated to a senior management team comprised of the Principal,
the Vice-Principal, the Bursar, the Domestic Bursar, the Senior Tutor and the Development Director,
supported by 14 administrative staff, three maintenance staff and catering and cleaning teams. The Principal
andfor Vice-Principal attend all meetings of the Governing Body's Committees.

Group structure and relationships
The College also administers many special funds as detailed in Notes 13 to 15 1o the financial statements.

The College is part of the collegiate University of Oxford. Material interdependencies betwsen the University
and the College arise as a consequence of this relationship.

AIMS, OBJECTIVES AND ACTIVITIES
Charitable Alms and Objectlves

The College’s aim is to benelit sociely by the advancement of knowledge and understanding through
excellence in education and research as a College of the University of Oxford,

The Goveming Body has considered the Charity Gommission’s guidance on public benefit and in keeping with
this purpose, it has set the College's principal objectives to be:

s o provide academic, pastoral, administrative, and financial support for the post-graduate education, at
Oxford University, of students who have the highest potential to benefit, regardless of their financial,
social, religious or ethnic background;
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* to facilitate and suppori research and teaching at Oxford University, by a community of advanced scholars
in order to increase public learning and knowledge in specific areas of study that are of academic merit
and value.

Activities and Achlevements of the College

The College's activities are focused on achieving its objectives and thereby its aim of advancing knowledge
and understanding for public benefit. Performance during the reporting year against each of these activities is
described.

1. Recrultment of academlcally outstanding students and Fellows from across the world.
Student Numbers. The Gollege admitted 195 new students in Ociober 2016. A break-down of student
admissions statistics is given in the table below, In total the College had 531 registored students in
October 2016, of whom 30 were studying part time.

2016 2015

Applicatlens recelved 387 362

Otferad 33 81% 331 9%
Withdrew/Detferred 118 121

Admitted 185 62% 210 63%
UK 73 38% 71 34%
EU 30 15% 31 15%
Overseas 92 47% 108 51%
Male 98 50% 99 47%
Female 97 50% 111 53%
Taught 107 55% 129 61%
Research a8 45% a1 39%

158 students had their post-graduate degrees conferred on them during the year.

In July 2017 the Gollege had 29 Official Fellows, 11 Professorial Fellows, 10 Senior Research Fellows
and 20 Junior Research Fellows (of which 5 were newly appointed in Cctober 20186).

The high cost of study at Oxford University continues to be a barrier to many students who are offered
places. The College has priotitised raising funds for new scholarships in order to ensure thal those who
are offered a place are able to come regardless of their financial circumstances. '

2. Promoting academic activity, Including hosting high profile public lectures on the themes of
‘Human Values’ and ‘The Environment’ and regular research seminars by members; hosting
academic meetings and workshops and fostering peer support of members through subject
related groupings.

The 2017 Tanner Lecture on Human Values was given by Professor George Ellis, FRS, University of
Gape Town, one of the world’s leading theorists in cosmology. The title of the lecture was "On the origin
and nature of values”, and it was attended by over 200 people. A podcast of the lecture is available on-
line https://podcasts.ox.ac.ukforigin-and-nature-values .

The 2017 Linacre Lecture was given by Professor John Knox, Professor Knox's lecture was entitled
“Global Threats to Environmental Human Rights Defenders". John Knox is an internationally recognized
expert on human rights law and international environmental law and United Nations HRC Special
Rapporteur on the human rights obligations relating 1o the enjoyment of a safe, clean, healthy and
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sustainable environment. His lecture was the keynote presentation at a two-day conference on
Environmental Defenders,

More than 20 research seminars were given by college members (both Fellows and students) on their
research. The College hosted a special seminar by Professor Dame Carol Black, Principal of Newnham
College, Cambridge and President of the Royal College of Physicians on “Creating Health and Wellbeing
in Universities”.

The College hosted University research meetings, including those of the International Advisory Board of
the Environmental Change Institute, the Climate Research Network, the Innovative Food Systems
Teaching and Learning programme, Wytham Woods Research Management Committes, and many
others.

3. Monitoring the academic progress of graduate students and the provislon of Independent advice
and guldance to those who are facing problems in thelr study In order to heip them gain
maximum heneflt from their studies at Oxford University;

All students of the College are allocated an academic advisor. This person is a senior member of stafi,
University researcher or lecturer, often in a cognate discipline. The advisor is responsible for reading
termly reports on their advises written by their supervisor or course director, to confirm that geod
progress is being made and to check on the student's well-being. Problems are reported to the Senior
Tutor. Advisors meet with their advisees socially, and if necessary at other times to give advice and
guidance. The College also provided an Advisory Panel with specialist knowledge of financial,
administrative and welfare issues.

The Senior Tutor, Principal and Vice Principal held individual review meetings with over 280 students
during the year. The Senior Tutor was available to suppoert students on a daily basis throughout the year
and gave advice and practical support in a large number of academic, welfare and domestic cases. The
College trained and funded a Peer Supporter Network.

The Senior Tutor and the Academic Administrator provided support in a large number of individual cases
where students were facing personal or academic problems. Where problems could not be resolved
locally, students were referred on to the University Counselling Service or the Senior Tuior toak up their
case with the Proctors or University Central Administration.

4. Provislon of affordable, comfortable, secure and well-equipped accommodatlon for graduate
students, In close proximity to their places of study;

Linacre offers accommodation to ail new student members for at least their first full year in Oxford. The
College has accommodation consisting of 181 single rooms and 17 double rooms or flats. 2 self-
contained flats are suited to small families. The majority of student rooms are provided in buildings which
include the use of communal kitchens and shower rooms.

The rents for single rooms ware between £385 - £535 per month depending on size and facilities. These
rents include services. All rooms have network access to University computing facilities.

In February 2017 the college purchased 191-193 Iffley Road — a substantial recently refurbished 21
bedroom house conveniently situated very close to three other college houses - Rhodes House (189

lfley Road), Peter Holloway House (201 Iffley Road) and Neil Fraser-Bell House {1-3 Stanley Road).
Some additional capital works were necessary to meet both regulatory and legislative compliance and the
college’s high accommodation standards.

Other accommodation work carried out during the year included the full refurbishment of 10 study
bedrooms in the OC Tanner Building, 2 replacement kitlchens in Peter Holloway House and the
refurbishment of 4 shower rooms in Ursula Hicks House.

In 1990 the college took 30 year leases on two university properties, 5 and 8 Bradmore Road. As these
leases ware due 1o expire in 2020 the college had been negotiating their future with the University
Estates Department. It was agreed that the lease on 8 Bradmore Road would be surrendered early, on 1#
August 2017, with no dilapidation charges payable, and the lease on 5 Bradmore Road would be
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extended for a further 30 years. Together with the new house at 191-193 Iffley Road the college now has
198 student bedrooms which secures a good provision for students into the future.

5. Provision of a Common Room and Dining Hall where students and Fellows can meet and Interact
In ways which support and enhance their academic study. Provision of soclal events and
recreational facilities for students and Fellows that enhance their enjoyment of Oxford University
and help them maintain an appropriate work-life balance.

The College provided a grant of £65k to the Common Room for the provision of sports, social and
recreational activities. This grant was used by the Common Room Executive Committee to fund a diverse
programme of social events and to support almost twenty clubs and societies. Events included wine and
cheese exchanges, brunches, movie nights, LGBTQ pizza nights, exchange dinners with other Oxford
colleges, as well as Linacre's sister college in Cambridge, a ceilidh, a pottery workshop, and a chocolate
tasting. Linacre sports again had a successful year, with the football team coming a close second In the
st league, two summer regatta wins for the men's rowing squad, and a charity § kilometre run organised
by the Common Room. The College also hosted a Ball under the theme "Raverie" which had members
{both current and former) dancing into May Morning. The Ball achieved unprecedented ticket sales and
the Common Room is now intending to make it an annual event again. Other social highlights included
the Chinese New Year Dinner, a ‘Sexy Sub Fusc' Bop which managed to attract about 1,000 atiendees,
and an End of Year BBQ, complete with a bouncy castle, water guns, and henna and temporary tattoos.
The Common Room remained committed o promoting the social and recreational elements of Linacre
life and it also continued its support for charities by raising nearly £4,000.

The Common Room, in attempt to improve its finances, transferred part of its accumulated surpluses to a
capital fund, with the resulting investment returns feeding into the annual budgst.

The Dining Hall offered affordable and high quality food every week-day lunch and dinner time to
students, staff, fellows and their guests. Guest night dinners were held every Thursday evening and
alternate Tuesday evenings in term time. A major refurbishment of the servery and kitchen was
completed at the beginning of the year, to enhance the quality of provision for College members.

6. Provision of a library, quiet study spaces, high quality IT facilities and technical support in order
to assist Fellows and students in thelr academlec study;

The library has continued to be popular and well-used, especially by Linacre’s students.

199 books were acquired for the library in 2016-17, at a cost of £6,042. A large percentage {78%) of
books bought were acquired as a result of student requests or from taught-course reading lists. 66 book
donations to the library were also processed. £500 was received towards the book budget from the Gift
Collections scheme.

The inter-library loan service has continued to be much in demand. 47 requests were made, of which 39
were supplied, at a total cost of £428.

In terms of circulation figures, there were 642 new lcans of books from the library, and 4,706 loans and
renewals combined. The main borrowers were taught-course studenis (393 loans) followed by research
students (190 loans). The library was little used by Fellows.

The library also provides the college’s major study space and access to computers, printers and
scanners. The library door was entered 40,140 times in 2016-17, an average of 3,345 entries per month.
An average of 234 individual users per month entered the library. A popular resource is the Small Study
Room in the library, which is booKable for group study and tutorials. This was booked 289 times during
the year, an average of 24 times per month,

Demand for library services was down slightly from the 2015-16 figures in all areas. In terms of book
purchases, this may be due to the increased availability of e-books {o Oxford students, and the {act that
the library has been systematically purchasing books from taught-course reading lists for the past few
years, and a good provision for the most popular courses is already on the shelves. However, the
library's popularity as a place o study shows no sign of decline.

10
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As well as continuing to provide support to its members, the IT department has been heavily focusing on
improving network infrastructure. New fibre optic links have been installed at several of the College
houses, and the opportunity was taken to use the new house in Iffley Road as a connection point to the
new University network backbone for the other nearby properties. More cabling has been installed
throughout College houses and the main site to keep up with the ever-increasing demand for Wi-Fi
coverage. The majority of users now rely solely on Wi-Fi, and expect to be able to access a fast and
reliable connection. As well as academic work requiremenits, students also rely on the network for leisure
activities such as streaming HD video, and playing games.

Linacre has developed a strong shared working relationship with the School of Geography and the
Environment. This now also includes a shared hosting agreement whereby systems are physically hosted
for each other in order to provide cost effective resilience, and off site data storage. In addition, IT staff
are shared 1o provide holiday and sickness cover, as well as the opporiunity to jointly work on projects
and share ideas.

In order to further increase the security of our residents and properties, the College has expanded the
coverage of CCTV o include the College houses. These systems are all securely connected to the main
College data network, as well as recording footage locally.

7. The provislon of prizes and scholarships to support and reward those students who are deemed
to have the highest academic potentlal

The College awarded 31 scholarships in October 2016:
. Anthropology Scholarship (£2,933)
e Brewer Street Scholarship (£2,933)
*  Sir Bryan Cartledge Scholarships in Humanities (3 awards totalling £8,799)
» Canadian National Scholarship (£5,000)
e (Canadian Alumni Scholarship (£2,933)
e Carolyn & Franco Gianturco Scholarships (2 awards totalling £7,866)
* David Daube Law Scholarship (£2,933)
* EPA Cephalosporin Scholarships (4 awards totalling £11,732)
» FEldred Scholarship (£14,296)
» Hitachi Chemical Environmental Scholarship (£15,000)
»  Mary Blaschko Scholarships (2 awards totalling £5,866)
¢ Oxford-Agnese Nelms Haury Scholarship (£14,296)
e Oxfard-Allan & Nesta Ferguson Scholarship (£14,296)
*  Oxiord-EPA Cephalosporin Graduate Scholarships (£12,810)
»  Oxford-Linacre African Graduate Scholarship (£9,751)
s  Professor Paul Slack Scholarships in Humanities (3 awards totalling £8,799)
+ Rausing Scholarships (2 awards totalling £5,866)
+ Ronald and Jane Olson Scholarship {£5,433)
s Ruth & Nevill Mott Scholarship {2 awards totalling £5,866)

11
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10.

11.

Ryle Scholarship (£2,933)

The College awarded two Thomas Linacre Studentships in recognition of outstanding contributions to
College life. The College awarded one Moorbath Domus Research Prize, one Busuttif Domus Prize and
two Linacre Domus Prizes for excellent research communication skills.

The College’s scholarship programme has been very effective in improving access to post-graduate
education and training for studenis from non-conventional backgrounds.

Provision of support, bursarles and Interest-free loans to students facing financlal hardship

The College made 25 “writing-up” grants totalling £23,500 to students for whom scholarship support had
expired but who needed financial support until they could submit their theses.

The College made ten hardship grants {in addition to “writing-up” grants) totalling £5,927 and seven
interest-free hardship loans totalling £4,545 to siudents facing unexpected financial difficulties during the
year.

Cases of hardship have increased recently — which may be as a result of debts students are holding from
their undergraduate studies. There have also been more demands for disabled student support as
sources of funding for DSA from central government have closed.

Provislon of Junior Research Fellowships to early-career academics to help them establish their
professional networks and integrate them more closely into the Unlversity academlc community;

There were 23 Junior Research Fellows at Linacre during the year, working in all five major divisions of
the University. Eight new Junior Research Fellowships were awarded to start in October 2016. The new
Fellows are conducting research in Mathematics, Paediatrics, Zoology, Natural History, Music, Physics,
Archaeology, and Physiology, Anatomy and Genetics.

Provlislon of small grants to students and Fellows for travel in pursuance of their research

The College awarded 34 Travel Grants (o enable students to present thelr research at conferences. A
further 2 grants were awarded to assist students with fieldwork. The average award was £259 and the
maximum award was £300. The total amount awarded was £9,331.

Nine grants totalling £3,455 were made to Fellows, and six grants totalling £2,981 to Junior Research
Fellows for travel or research support.

The College provided a grant to cover the costs of a Linacre DPhil English student fravelling and staying
for one month at the Huntington Library in California for a period of research as the Linacre Leeds Hoban
Exchange Fellow {approximate value £2,300). The College also welcomed Dr Todd Thompson from the
Biola University, California as a Visiting Leeds Hoban Exchange Fellow for the month of July 2017. Dr
Thompson was researching material for his biography of T.E. Lawrence.

On-going and dedicated promotion of the College to Its Old Members, Frlends and Supporters,
and fundralsing from these constituencles.

The biannual College magazine was distributed to over 4655 Linacre members, in hard copy or
electronically as requested. Monthly e-mail news was sent o 3400 members worldwide. The annual
weekend reunion for a 10-year alumni cohort took place in July for 1970s students as well as evening
events in both London and Oxford, where there are concentrations of members. Dinners were held in
Londen for the college's business networks, and the Legacy Circle was hosted in College.

Events are regularly organised to support special visits by the Director of Development and Principal—in
2016-17 to Hong Kong, Rome, New Yark, Philadelphia, Singapore and Washington DC. These included

dinners and individual appointments. Old Membsr-led events not attended by Linacre staif, were enabled
in various countries. )

12
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Voluntary income in 2016-17 (excluding College Contribution Fund grants of £282k) totalled £1,620k from
304 donors including: £366Kk for a Music Scholarship from the Estate of Professor Louis Curran and
£1.2m for Accommodation including large amounts from Rt Revd. Carolyn Tanner lrish {£546k), the
estate of Dr Leslie Goulding (£247k) and the estate of Professor Justin Leiber (£214k). Two new legacy
pledges wera racelved, one of £2m and one of £200k.

12. Representing the Interests of Fellows and graduate students in the wider Unlversity and
contributing to the development of Unlversity policles and practices that affect them in order to
assist them In thelr learning, teaching and research.

During the year there were Linacre College representatives on several major University and Conference
of Colleges committees. The college took a lead in new initiatives on graduate welfare, graduate housing,
access and equality. The Principal was Chair of the University Buildings and Estates Committee, Deputy
Chair of Planning and Resource Allocation Committee, Chair of Oxford Graduate Scholarship Matching
Fund, and a Commissioner of the Commonwealth Scholarship Commission. The Domestic Bursar
chaired the Project Steering Group managing the refurbishment of University Graduate Student
Accommodation. The Senior Tutor was a member of the Conference of Caolleges Graduate and Senior
Tutors’ Committees and a member of the Graduate Committea Steering Group. The college made
represantation to the Gity Council on planning and infrastructure issues affecting students and Fellows,
and nationally on pension and PREVENT matiers. :

FUTURE PLANS

Following the publication of a Development Strategy Plan for the period 2016 — 2021, the College has made
good progress on all of the priority areas identified: '

Accommodation

The College purchased a large property on lffley Road in 2017 which provides an additional 21 study
hedrooms. However, the intake of new students in October 2017 was much larger than expected meaning that
the need to expand our accommodation pottfolio has not decreased. The College will continue to develop
plans during the forthcoming year for adding to the total number of rooms available. College staff are closely
angaged in discussions with the University over plans for the joint development of new accommeodation
projects.

.In the forthcoming year the Gollege will invest in a major refurbishment of University-owned accommodation at
5 Bradmore Road, on which has agreed o renew the lease for a further 30 years. The project will bring rooms
and facilities up to the standard that the Coliege has developed elsewhere in its accommodation portfalio.

Refurbishntent of office space in the OG Tanner Building in 2017 has created a new permanent office for the
Senior Tutor. However, the much larger size of the student body means that the college also badly needs to
expand the capacity of the Common Room, and increase study space.

Scholarshlps

In view of the significant threats to the college fee it is considered a priotity that the Collegs is able 1o offer at
least 20 college fee scholarships. These should, ideally, be fully endowed in order to ensure their long-term
sustainability and to avoid the costly burden of replacement fund-raising. This requires a fundraising total of
endowment for a further eight college-fee scholarships of £640k {University matched funding is not available
for these).

The College has completed fundraising for the endowment of a College Fee Scholarship in Anthropology. It
will cantinue to fund-raise for two further scholarship endowments in the coming year.

Junior Research Fellowships

Linacre 's Junior Research Fellowships now number 24, of which 13 are fully endowed, two are funded by
University trusts, and 9 are spend-down funds, funded by the College or suppotted by regular giving.
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To ensure that the 9 as yet un-endowed .JRFs continue in perpetuity the college needs to raise £60k per JRF,
i.e. £540k. '

Academic Plans

The College has invited Professors Esther Duffo and Abhijit V. Banerjee to deliver the 2018 Tanner Lecture.
Professor Michael Krausz from Bryn Mawr College, USA ran a very successful seminar series introducing key
issues in Philosophy in September 2017. This will be repeated in 2018.

FINANCIAL REVIEW

Total Incoming resources (excluding voluntary income) increased by 3.3% to £3,233k. This reflects increased
student accommodation income - parily from a new property - and increased invesiment income mostly from
an increase of 6.1% in the dividend pay-out rate from the Oxford University Endowment Fund.

The principal funding sources are student fees and residential rents.

Resources expended increased by 6.5% to £3,213k. This is partly as a result of higher staff costs on student
support but also as a result of a 22% increase in student schotarships and bursaries. In accordance with the
provisions of FRS 102 the College has recognised a liability for the future contributions that it estimates will be
payable as a resull of deficit funding agreements for the two pension schemes the college participates in on
behalf of its staff. Resources expended in the year to 31 July 2016 included a reduction in staff costs (due to
a lower deficit) net of interest provision of £34k whereas resources expended in the year to 31 July 2017
included a marginal decrease in staff costs (due to a lower deficil) net of interest provision of £1k.

The value of the investment portfolio increased to £17,408k. This included new money invested of £229k and
investment gains of £1,497k.

Reserves pollcy

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

Total funds of the College totalled £29,140k (2016: £25,721k). This includes endowment capital of £16,758k
and unspent restricted income funds totalling £1,017k. Free reserves at the year-end, before providing for the
deficits on pension schemes, amounted to £1,069k (2016: £909k}. these represent retained unrestricied
income reserves excluding an. amount of £8,487k for the book value of tangible fixed assets less associated
funding arrangements, and funds designated at the year-end amounting to £2,235k (2016: £1,827k) .

Designated reserves at the year-end include funds set aside for future expenditure on maintenance and
refurbishment of buildings.

Risk management

The College is engaged In risk assessment on an on-going basis. When it is not able to address risk issues
using internal resources, the Gollege takes advice from experts extemnal to the College with specialist
knowledge. Policies and procedurss within the College are reviewad by the relevant Gollege Committee,
chaired by the Principal. Financial and investment risks are assessed and monitored by the Finance
Committee. In addition, regular meetings between the Bursar and domestic departmental managers consider
health and safety issues. Training courses and other forms of career development are available, when
requested, to members of staff to enhance their skills in risk-related areas.

The Governing Body, who have ultimate responsibility for managing any risks faced by the College, have
reviewed the processes in place for managing risk and the principal identified risks to which the College and
its subsidiaries are exposed and have cencluded that adequate systems are in place to manage these risks.

Investment policy, objectives and performance

The Collega's investment objectives are to balance current and future beneficiary needs by:
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* maintaining {at least) the value of the investments in real terms;
« producing a consistent and sustainable amount to support expenditure; and
+ delivering these objectives within acceptable levels of risk.

Most of the college's endowment funds are managed by Oxford University Endowment Management in the
Oxford Endowment Fund.

Since dividends on Oxford Endowment Fund holdings are based on units held at the end of December, the
accounts for 2016-17 include a large accrual for 7 months for the dividend on the holding from 1 Jahuary
2016. The dividend has been estimated using the best available information. The dividend for the 7 months fo
31 July 2017 will be declared in spring 2018.

The dividend receivable from the Oxford Endowment Fund is based on a 4.25% return on a rolling average of
capital values over & years.

The investment strategy, policy and performance are monitored by the Finance Committee. At the year end,
the College's long term investments totalled £17,408k.

STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

The Governing Body is responsible for preparing the Report of the Governing Body and the financial
statemnents in accordance with applicable iaw and regulations.

Charity law requires the Governing Body to prepare financial statements for each financial year. Under that
law the Governing Body have prepared the financial statements in accordance United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including Financial
Reporting Standard 102: The Financial Reporting Standard Applicable in the UK and Republic of Ireland (FRS
102).

Under charity law the Governing Body must not approve the financial statements unless'they are satisfied that
they give a true and fair view of the state of affairs of the College and of its net income or expenditure for that
period. In preparing these financial statements, the Governing Body is required to:

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

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

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

s prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
College will continue to operate.

The Governing Body is responsible for keeping proper accounting records that are sufficient to show and
explain the Gollege's transactions and disclose with reasonable accuracy at any time the financial position of
the College and enable them to ensure that the financial statements comply with the Charities Act 2011. They
are also responsible for safeguarding the assets of the College and ensuring their proper application under
charity law and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Approved by the Governing Body on 29 November 2017 and signed on its behalf by:
NUEL O, B

Dr Nick Brown, Principal
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Oplnlon

Woe have audited the financial staiements of Linacre College (the “Charity") for the year ended 31 July 2017
which comprise the Statement of Accounting Policies, the Statement of Financial Aclivities, the and College
Balance Sheet, the Cash Flow Statement and notes to the financial statements. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Repoirting Standard 102; The Financial Reporting Standard applicable in the
UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

This report is made solely to the College’s Governing Body, as a body, in accordance with section 144 of the
Charities Act 2011 and the regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the Members of the Governing Body those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the College's Governing Body as a body, for our audit
work, for this repon, or for the opinions we have formed.

In our opinion, the financial statements:

s give a true and fair view of the state of the group and charity’s affairs as at 31 July 2017 and of the
group's income and expenditure for the year then ended;

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

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

Basls for oplnlon

We conducted our audit in accordance with [ntemational Standards on Auditing (UK) (ISAs (UK}) and
applicable faw. Our responsibilities under those standards are further described in the Auditor's
respongibilities for the audit of the financial statements section of our report. We are independent of the
Charity in accordance with the ethical requirements that are relevant to our audit of the financial statements in
the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requiremenis. We believe that the audit evidence we have obtained is sufficient and
aporopriate to provide a basis for our opinion.

Concluslons refating to going concern

Wae have nothing to report in respect of the following matters in relation to which the 1SAs {UK) require us to
report to you where:

» the Members of the Governing Body’s use of the going concern basis of accounting in the preparation
of the financial statements is not appropriate; or

+ the Members of the Governing Body have not disclosed in the financia! statements any identified
material uncertainiies that may cast significant doubt about the Charity’s ability to continue to adopt
the going concern basis of accounting for a period of at least twelve months from the daie when the
financial statements are authorised for issue.

Other information

The Members of the Governing Body are responsible for the other information. The other information
comprises the information included in the annual report other than the financial statements and our auditor's
report therean. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our repeort, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. [f we identify such
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material inconsistencies or apparent material misstatements, we are required to determine whether there is a
material misstatement in the financial statements or a material misstatement of the other information. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are reguired to report that fact.

We have nothing to report in this regard.
Matters on which we are requlred to report by exception
We have nothing 1o report in respect of the following matters in relation to which the Charities Act 2011
requires us to report o you if, in our opinion:
« suificient accounting records have not been kept;

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

¢ we have not obtained all the information and explanations necessary for the purposes of our audit.

Responsibliitles of the Members of the Governing Body

As explained more fully in the Statement of Accounting and Reporiing Responsibilities sef out on pages 14
and 15, the Members of the Governing Body are responsible for the preparation of the financial statements
and for being satisfied that they give a true and fair view, and for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

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

Auditor’s responsibilities for the audlt of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1ISAs (UK) will always detect a material misstatement when it exists. Missiatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

O bt

Critchleys Audit LLP
Statutory Auditor
Oxford

Date:3o (¢ (7 _

Critchleys Audit LLP is eligible to act as an auditor in terms of sections 1212 of the Companies Act 2006.
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Scope of the financial statements

The financial statements prasent the Statement of Financial Activities (SOFA}, the Balance Sheet and the
Statement of Cash Flows.

1. Basls of accounting

The 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 irefand’
{(FRS 102).

The College is a public benefit entity for the purposes of FRS 102 and a registered charity. The College
has therefore also prepared its financial statements in accordance with ‘'The Statement of Recommended
Practice applicable to charities preparing their financial statements In accordance with FRS 102’ (The
Charities SORP (FRS 102)).

The financial statements have been prepared on a going concern basis and on the historical cost basis,
except for the measurement of investments and certain financial assets and liabilities at fair value with
movements in value reported within the Statement of Financial Activities (SOFA). The piincipal
accounting policies adopted are set out below and have been applied consistently throughout the year.

2. Accounting Judgements and estlmation uncertainty

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

The College participates in a multi-employer defined benefit pension plan. In the judgement of the
Governing Body there is insufficient information about the plan assets and liabilities to be able to reliabily
account for fts share of the defined bensefit obligation and plan assets in the financial statements and
therefore the plan is accounted for as a defined contribution scheme {see note 17).

Before legacies are recognised in the financial statements, the Goveming Body has 1o exercise judgement
as to what constitutes sufficient evidence of entitlement to the beguest. Sufficient entitlement exists once
notification of payment has been received from the executor{s) of the estate or estate accounts are
available which indicate there are sufficient funds in the estate after meeting liabilities for the bequest to
be paid.

In the view of the Governing Body, no assumptions concerning the future or estimation uncertainly
affecting assets and liabilities at the balance sheet date are likely to result in a material adjustment to their
carrying amounts in the next financial year.

3. [Income recognition

All income 1s recognised once the College has entitlement to the income, the economic benefit is probable
and the amount ¢an be reliably measured.

a. Income from fees, HEFCE support and other charges for services

Fees receivable, HEFCE support and charges for services and use of the premises are recognised in the
period in which the related service is provided.

b. Income from donations, grants and legacles

Donations and grants that do not impose specific future performance-related or other specific conditions
are recognised on the date on which the charity has entitlement to the resource, the amount can be
reliably measured and the economic benefit to the College of the donation or grant is probable. Donations
and grants subject to performance-related conditions are recognised as and when those conditions are
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met. Donations and grants subject to other specific conditions are recognised as those conditions are met
or their fulfilment is wholly within the control of the College and it is probable that the specified conditions
will be met.

Legacies are recognised following grant of probate and once the College has received sulfficient
information from the executor{s) of the deceased's estate o be satisfied that the gift can be reliably
measured and that the economic benefit to the College is probable.

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

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

c. Investment income

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

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

4. Expenditure

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

 Granls 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.

Al expendilure including support costs and governance costs are allocated or apportioned to the
applicable expenditure categories in the Statement of Financial Activities {the SOFA).

Support costs which includes governance costs {costs of complying with constitutional and statutory
requirements) and other indirect costs are apportioned to expenditure categories in the SOFA based on
the estimaied amount attributable io that activity in the year, either by reference to staff fime or the use
made of the underlying assets, as appropriate. Irrecoverable VAT is included with the item of expendiiure
to which it relates.

5. Leases

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

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

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

Expenditura on the acquisition or enhancement of land and on the acquisition, construction and
enhancement of buildings which is directly aftributable to bringing the asset to its working condition for its
intended use and amounting to more than £10,000 together with expenditure on equipment costing more
than £10,000 is capitalised.

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

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

7. Depreciation

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

Freehold properties, including major extensions 50 years

Leasehold properties 50 years or period of lease if shorter
Furniture and Equipment ‘ 4 - 10 yoars

Computer Equiprﬁent 3 vears

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

At the end of each reporting period, the residual values and useful lives of assets are reviewed and
adjusted if necessary. In addition, if events or change in circumstances indicate that the carrying value
may not be recoverable then the carrying values of tangible fixed assets are reviewed for impairment.

8. Investments

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

Investments such as hedge funds and private equity funds which have no readily identifiable market valua
are initially measured at their costs and subsequently measured at their fair value at each reporting date
without deduction of the estimated future selling costs. Fair value is based on the most recent valuations
available from their respective fund managers.

Changes in fair value and gains and losses arising on the disposal of investmenls are credited or charged
to the income or expenditure section of the SOFA as 'gains or losses on mvestments and are allocated to
the fund holding or disposing of the relevant investment.
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9.

10.

11.

12

Other financlal Instruments

a. Derivatives

The college does not deal in derivatives
b. Cash and cash equlvalents

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

¢. Debtors and creditors

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

Stocks

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

Foreign currencles
The functional and presentation currency of the College and its subsidiaries is the pound sterfing.

Transactions denomfnated in foreign cuirencies during the year are translated into pounds sterling using
the spot exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in
foreign currencies are translaled into pounds sterling at the rates applying at the reporting date.

Foreign exchange gains and losses resulting from the setflement of transactions and from the transiation
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.

Fund accounting

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

Unrestricted funds can be used in furtherance of the ohjects of the College at the discretion of the
Governing Body. The Governing Body may decide that part of the unrestricted funds shall be used in
future for a specific purpose and this will be accounted for by transfers to appropriate designated funds.

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

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

Expendable endowment funds are similar o permanent endowment in that they have been given, or the
College has determined based on the circumstances that they have bean given, for the long term benefit
of the College. However, the Governing Body may at their discretion determine to spend all or part of the
capital.
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13. Pension costs

The costs of retirement benefits provided 1o employees of the College through two multi-employer defined
pension schemes are accounted for as if these were defined contribution schemes as infarmation is not
available to use defined benefit accounting in accordance with the requirements of FRS 102. The
College's contributions to these schemes are recognised as a liability and an expense in the period in
which the salaries to which the contributions relate are payable.

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

service deficits.
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iINCOME AND ENDOWMENTS FROM:

Charltable activitles:

Teaching, resoarch and rasidential
Donatlons and legacles
Investments

Invastment Income

Total income

EXPENDITURE ON:
Charitable activitles:
Teaching, research and residontlal
Generating funds:
Fundraising
Investment management costs
Total Expendiiure
Net Income/{(Expenditure) before galns
Net gains/{losses) on mvesiments
Net Income/{Expendlture)

Transfers between funds

Nst movement In funds for the year
Fund batances bsought forward

Funds carded forward at 31 July

Notes

13

13

Unrestricted Restricted Endowed 2017 2016
Funds Funds Funds Total Total
000 £'000 006 £'000 £000
2,559 46 - 2,605 2,541
1,345 i52 405 1,002 1,001
475 153 - 628 589
4,379 351 405 5,135 4,131
2,727 251 - 2,078 2,750
227 - 227 220
8 - - 8 8
2,962 251 - 3,213 3,018
1,47 100 405 1,922 1,113
55 23 1,418 1,497 665
1,473 123 1,823 3,419 1,778
B8 13 (21) - -
1,481 136 1,802 3,419 1,778
9,884 881 14,956 25,721 23,943
11,365 1,17 16,758 25,140 25,721

23




Linacre College
Balance Sheet
As at 31 July 2017

2017 2016
Notes £'000 £'000
FIXED ASSETS
Tangible assets 8 11,012 8,554
Other Investmonts . 9 17,408 15,682
CURRENT ASSETS
Stocks 36 42
Debtors 10 1,285 595
Investments 198 1,891
Cash at bank and in hand 410 442
Total Current Assets 1,929 2,970
LIABILITIES
Creditors: Amounts falling due within one year 11 480 735
NET CURRENT ASSETS/(LIABILITIES) 1,449 2,235
TOTAL ASSETS LESS CURRENT LIABILITIES 29,869 26,471
CREDITORS: falling dus after more than one year 12 303 323
NET ASSETS/(LIABILITIES) BEFORE PENSION ASSET OR LIABILITY 29,566 26,148
Defined beneflt penslon scheme labillty i7 426 427
TOTAL NET ASSETS/(LIABILITIES) 29,140 25,721
FUNDS OF THE COLLEGE
Endowment funds 16,758 14,9585
Restricted funds 1,017 881
Unrestricted funds
Deslgnated funds 2,235 1,927
General funds 9,556 8,384
Penslon reserve 17 (426) (427)
29,140 25721

The financial statemants were approved and authorised for issue by the Governing Body of Linacre College on 28 Novembar 2017

o N BeaM
AR
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Notes

Net cash provided by (used In) operating activitles 19

Cash flows from Investing actlvities
Dividends, interest and rents from invesiments
Proceeds from the sale of property, plant and equipment
Purchase of propeity, plant and equipment
Proceeds from sale of investments
Purchase of investments
{Additions fo}/withdrawals from cash deposits

Net cash provided by {used In) Investing actlvitles

Cash flows from financing actlvitles
Repayments of borrowing
Cash inflows from new borrowing
Receipt of endowment
Net cash provided by (used In) flnanclng actlvities

Change In cash and cash equlvalents [n the reporting period

Cash and cash equlvalents at the beginning of the
reporting period

Changs In cash and cash equivalents due to exchange rate
movements

Cash and cash equlvalents at the end of the reporting
perlod 20

2017 2016
£000 £'000
293 110
628 589
(2,802) (29}

- 100
(229) (690)
1,693 (420}
(710) (450)
(20) (19)
405 550
385 531
(32) 191
442 251
410 442
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1 INCOME FROM CHARITABLE ACTIVITIES

2047 2016

Teaching, Research and Rasldentlal £'000 £'000

Urrestricted funds '
Tuition fess - UK and FU students 426 3686

Tuttlon feas - Overseas students 616 643
Other fess - -
Other HEFGE support 60 57
Other aoadamic Incoma 4 13
GColege residentiad [ncome 1,453 1,389
2,559 2,568
Rasiricted funds
Cthar ecadsimlc income 48 a3
48 a3
Tetal Teaching, Research and Residential 2,605 2,541
Total mcome from charltable activitles 2,608 2541
Ths ebove anelysis Includes £107k recsived from Cxford Universtty from publicly accouniable fnds uoder the CFF Schema (2016: £130K).
2 DONATIONS AND LEGACIES
207 2016
£'000 £000
Donatlons and Legacles
Unrestrcted funds 1,345 Eli]
Restricted funds 162 142
Endovrad funds 406 550
1,802 1,001
3 INVESTHMENT INCOME
2017 2016
£'000 £'000
Unyestricled funds
Interest on fixed term deposlts nd cash 7 16
QOther lnvasiment incoma 468 433
475 448
Rostricted hunds
Interest on fixed term deposits and cash - b
Other investment ncome 153 140
153 141
Total Invastment incoma 6528 589
4 ANALYSIS OF EXPENDITURE
2017 2016
£'0KMD £000
Charltahla expenditure
Diract stalf costs allocated to:
Taaching, ressarch and reskdantal 207 835
Cthar direct costs allocated to:
Teaching, research and reskdantial 1,316 1,295
Support and govamance cosis allocated to;
Taaching, research and resdenttel 785 660
2978 2790

Total charltable expenditure
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4 ANALYSIS OF EXPENDITURE (continued)

2017 2016
£000 2000
Expendlture on ralsing furds
Direct staff costs allocated to:
Fundratsing 174 163
Other direct cosls allocated to:
Fundraising 40 40
Invesiment managsment costs - -
Support and govarnancs costs allocated to:
Furdralsing 13 17
Investmant managemerd costs ] 8
Total expendlture on ralsing funds 235 228
Total expenditure 3,213 3018

The 2016 resources expanded of £3018k respesented 2808k from wnrestricted funds and £324k from restricted funds.

The College Is iable 1o be assessed for Gontribition under the provisions of Statute XV of the Univarsity of Oxford. The Contritution Fund Is usad to make grants and
loans fo collegas on the basls of need. Cortributions are cakulaled annually i accordanca with regulations meda by the Councll of the Universlty of Oxiord.

The taaching and ressarch costs include Collage Contribution payabia of £0k (2018 - £0k).

2017 2016
Total Total
Included vithin the resources expendad abova are: £000 £000
Ogperaling leass payments 52 62
5 ANALYSIS OF SUPPORT AND GOVERNANCE COSTS
Teaching
Ganerallng and 207
Funds Research Total
£a00 £000 £000
Financlal administration 16 135 151
Domestic admimstration - 83 a3
Invesimant Managemsant - - -
Human resorces - 6 6
T ’ 5 159 164
Dapreciation - 344 344
Bank Intarest payable - 2 2
Other finence charges - 5 5
Govemancs costs - 21 21
- 21 756 778
Taaching
Gensrating and 2016
Funds Research Total
£'000 £000 £'o0n
Firancial adminlstretion 16 133 149
Domeslic adminkstration 81 81
Imvestmant Managemsant 3 3
Human resourcas 4 4
m 9 1486 155
Daprechation 295 285
Bank Irnterest payable 3 3
Ciher finance charges {28) (28)
Govemance costs 23 23
25 650 685

Finandial and domestic adminlsiration, IT and human resolrees costs are atdbiged according to the estimated siaft time spent on each activity.
Daepragiation costs amd profit or loss on disposal of fixed assets are attdbuted according to tha use made of tha underlying assets.
Intarsst and other financs charges are attinied accarding to e purpese of the ralated finandng.

2017 2016
£'000 £000

Governance costs comprise:
Auditor's mmuneration - audit setvices 11 13
Cthar govenance costs 10 10
21 23

No amount has been included In govermnanca cosls for the direot employment costs or reimbursed expenses of the Goliege Fellows on the basis thal thesa paymenis
relate to the Fellows bvotvernent in the College's charitable aclivilles. Detalls af the ramuneration of the Feliows and thelr reimburssd expenses are included as a
separats note within: these financlal stalements.
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] GRANTS AND AWARDS 2017 2016
£'000 £000

During the yaar the College funded research ewards and
bursaries ko sluderts from its restricted and
unvesiricted fund as fcllows:

Urwestrleted funds
Grards to inchidugds:

Scholarships, piizas and granis 4 6
Bursarles and bardship awards 6 1
Total unrestricted 10 7
Reatricted funds
Grants to Individuals:
Schalarships, pitzes and granis 178 157
Bursarfes and hardship awards 30 16
Greduate Studeniships 3 3
Total restrlcted 211 176
Total grants and awards 21 183

The figuve Included above represents the cost to the Golege of the Oxford Bursary schama. Students of this coliega recelved £0k (2016: £0K).Soma of thase
students alse recetved fea walvers amounting to £0k (2016 £0k).

The ebove cosls ara Included within the charlteble expendiiure on Teaching and Research.

7 STAFF COSTS

2017 2016
The eggregate staff costs for the year ware as follows. £000 £000
Salarfes ani wages 1,117 1,022
Soclal security costs 80 66
Pensian zosts;
Definad banafit schemes 188 164
1,363 1,252
The average rumber of employess of the GoBeys, exchiding Trustees,
on a full time equivalant basls was as follows. 2017 2016
College residential 13 14
Fundralsing 3 3
Support 16 17
Total 32 34
The avarege numbsr of employed College Trustees durng the year was as follows. 2017 2616
Olber teaching and resesrch 1 1
Other 3 2
Total 4 3
Tha collegs also benefits from temporary steff and agency workere who are not on tha College payrol
Thera ware no employass other than trustaes whose gross pay and benofls axceadad 260,000,
) 2017 2016
€000 £000

The Callege contributions to defined confributien penslon schameas totalled 186 164
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TANGIBLE FIXED ASSETS

Coat
At start of year
Addtions

At end of year

Bapreclation and Impalrment
At start of year
Gharge lor the year

At end of year

Net book value
At and of year

Al start of year

SECURITIES AND OTHER INVESTMENTS

All Investments ara hald at fair valus,

Valuation at alart of yoar
New money hvested
{Decrease)increacs in vala of invastments

Investments at end of year

Invasiments comprise:

Equity investments
Qlobal mutth-asset funds
Fhxad kerm depeshs and cash

Total Investmenis

DEBTORS

Ameunts falllng due within one year:
Trade dablors

Amounts owed by College members
Logns rapayable wRkhin ohe year
Prepayments and eccrued income
Clhar dabtors

CREDITCOHRS: falling dus within one year

Bank overdrafts

Bank loans

Trade creditors

Amounts owed to Collage Members
Taxation and social sectrity
Accruals end daferred incoma
Othor craditors

Leasshald Frashold Plant and Fhxturas,
fand end land and mechinery fittings and
bulidings butidings equipment Total
£000 £000 £'000 £000 £600
180 11,515 - 594 12,258
- 2,588 - 214 2,802
150 14,103 - 808 16,061
118 3,155 - 432 3,706
10 262 - 4 344
128 3417 u B4 4,049
22 10,686 - 04 11,012
a2 8,360 - 182 8,654
2017 2016
2'000 £000
15,682 14,427
229 580
1,497 686
17,408 16,602
Hedd outsida Held in 2017 Held outside Held In 2016
the UK the UK Total the UK the UK Total
£:000 £000 £'000 £300 7000 £000
- 191 191 - 181 181
- 17,207 17,207 - 15,382 15,382
- 10 10 - 18 119
- 17,408 17,408 - 15,682 15,882
27 2016
£000 000
25 21
44 18
12 8
374 463
830 79
1,285 595
. 2017 2016
£'600 £000
20 20
128 7Bh
201 273
26 25
73 81
26 51
480 735
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12 CREDITORS: faliing due afier more than one year

Bank lcan

margin of 0.3% above bank basa rate. The curent balance of the loan Is currently approximataly 1/3 of the orginat cost of tha property. ARhough

In excess of Its orlginal cost.

13 ANALYSIS OF MOVEMENTS QN FUNDS

Endowment Funds - Permanent
General Endowment
Schotarships and grants

Student Hardship

Fallows Support

Tetal Endowment Funds

Restricted Funda
Scholarships and grants
Studert Hardship
fellows Research
Facllitles

Lactwes

Total Restricted Funds

Unrestricted Funds

Fixed Assst Deskgnated Fund
Other Designaled funds
Genoral funds

Aevaluabion rasarve

Panslon resarve

Total Unrastricted Funds

2017 2016

£000 £'000

ao03 az23

303 323

The bank loan relales lo a 25 year unsecurad loen of £500k amanged in 2008 o fecilitata the purchase of a funciional property. Interest Is charged at a
functional propertios are not revalued for accounts purposas, the partleular property is conskderad to have a market value significantly

AL1 August [ncoming Aesources Gainsf At 31 July
2016 resounces axpandad Trarsfers (bosseE) 2017

£000 £000 £000 £000 £000 £'000
11,578 7 1,087 12,682

2,074 g2 @1y 218 2,861

376 ’ 38 412

728 6 69 803
14,856 405 - {21) 1,418 16,768
BO7 247 (188) 20 8 504

kel 18 (23) m 2

83 42 1) m 103

139 4 (1) 8 150

121 43 (18) {5) 7 148

881 361 (251) 13 23 1,017

7,475 1,225 (267) 54 8,487
1,927 155 310} 407 568 2,235

909 2,999 (2,388) {453) 1,069
(427) 1 (426)
9,884 43579 (2,962) 8 56 11,365
25,721 5,135 (3,213) - 1,467 29,140

Total Fumda

14 FUNDS OF THE COLLEGE DETAILS

Tha following ks & summary of the origine and purposes of each of the Funds

Endowment Funds - Permanent:
General Endowment

Studdent Scholarships and grants
Student Bardship

Fallows support

Resircted Funda:
Scholarship and grants Ihcome
Hardship Income

Fallows Research Income

Faclllies Funds
Leciures Funds

A consolidaon of gifts and donailons where Incomse, but not capital, can be

uead for the general purpases of tha charity

Capital balancs of past donetions where related Income, but not the orginal capltal,
can bs used for sfudent scholarshlps and gramis

Capital badanca of past donatlons where related Income, but not the ariginal capital,
can be used for hardship grants for students

Capiial balance of pas! donatlons whers related income, but not the origine! capfial,
to support Falows' resaarch.

A consolidation of gifts and donations for shudent suppaort together with accumulated
Income of the Scholasships Endowment Funds

A consoldation of gifts and donations for student hardship together with sccumulated
Income of the Hardshlp Endowment Funds

A consolidation of gifts and donaticns for Fallows' suppoit together with accumulated
Incoma of the Fellows Endaewmant Funds

A corrsolidation of gifts and donations for provision of facilifies far college members

A consolidation of gils and donations ko support the Linacrs Lecturas and Tanner Laciues
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i4 FUNDS OF THE CCLLEGE DETAILS continued

Daslgnated Fumds
Flxed Assat desdgnated Fund Unrestricted Funds which are represented by the Mxed assels of tha Collage

and therefare not avallabie for axpandifure an the College's genaral pUrpases
Othor Daslignated Funds Unresiricted Funds alocated by the Fallows for fulire costs for vastous purposes.

Thay Include £1,5622k Designated Gapital funds which are Unrestricted funds
allocated by the Tnustaes for the purpose of praserving the capital and meadntalning
& long-temm Income stream In support of the College’s activitles

The Ganaral Unrestricted Funds represent accumulated Incame fram the Gollage's activities and alhar sources that ara availaile for the genars! purposas of the

Gollage
16 ANALYSIS OF NET ASSETS BETWEEN FUNDS
Urwestricted Raslricted Endowmeant 2017
Funds Funds Funds Total
£'000 000 000 £17900
Tanglble fixed assets 11,012 - - 11,012
Other nvestmonts 745 285 16,378 17,408
Not currant assets as7 732 380 1,449
Long torm fiakikiles (720) - - (729)
11,365 1,007 18,758 29,140
Unresiricted Restricted Endowmant 2018
Funds Funds Funde Total
£'000 €900 £900 £000
Tangble fixed assets 8,554 - - 8564
Other iInvestmerts 493 233 14,956 18,682
Net cument assets 1,687 848 - 2,235
Long tarm: labifles (760) - - (750}
0,684 861 14,956 25,721

16 TRUSTEES' REMUNERATION

The Felows who are tha Trusiaes of the College for the purposas of charity law recetve no remuneration for acling s charlly frustaes but are pald by efther or both of
the Univarsiy and the Coflegs for the academic setvices thay provide 1o the Collage.

Trustess of the college fall inlo the follow!ng categories:

Hoed of Housa

Profassoral Fallows

Folkrws by Flecton

Sentor Resaarch Fallows

Prastdont of the Gormmon Racm

5 Comimon Romn representatives including 1 Jurdor Resaarch Fellow,

There ara 3 frusteas (Prindpal , Bursar end Develcpment Direcior) who wotk full ime on management end fundralsing.
No trustes recelvas any remuneration for acting as a trustes. However, those tnistees whe are alse smployees of tha college recelve salarles for thelr work as
employess. These salarles are pald on exiernal academlc and acedemicralated scales and often are joint esrangements with the Universty of Oedord.

The College has a Remunefation Ceminitiee which makes recommendations % Goverring Body on pay and hensfits which am outside of sxtemal scates. The
compasiion of the Remuneration Cominittes |s set ot in pages 2 1o 4 of the section, Goveming Body, Cfficars and Advisere.

Remuneration patd o trustees

2017 2016
Gross remunerallon, taxable Grese remumeration, taxable

Number of beneftis and penslon Numbsr of banefits and panshk:

Rangs TrusteasFakows contfbutions Trustaes/Folkowa contributions
£ £

£1-£1,000 1 188 0
£1,001-22,060 1 1,528 1 1,136
£2,001-£3,000 2 4,553 1 2,451
£5,001-£8,000 b 5,684 1 5412
£8,001-£9,000 0 1 8,922
£25,001-£26,000 1 25,266 4]
£58,001-£60,000 1 59,556 1 55,000
£74,001-£75,000 0 1 74,819
£76,001-£77,000 1 76,980 0
£85,001-£86,000 1] 1 85,816
£02,001-£93,000 1 92,222 (1}
Totat 3 265 986 7 237,654

31
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TRUSTEES' REMUNERATION continued

47 trustees are not employaes of the college and do not recelve remuneration.

Al trustees may eat at common lable, as can all other employees who are anitied lo meals ville working.
Other transactions with trustees

Falows also recsive mimbursement of parsonal expenses necessarly incursed In connectian with helr servicas to the Gallega as Tnusteas, During the year & total of
£391 {2016 - £1125) was rembursed lo 4 (2016 - 3) of the Trusleas for rave! [£350) and £41 (hospitakity).

Sea also nola 23 Related Party Trensactions

Key management reinuneration

The total remuneration pakd to key managament was £351k {2018: £317K).

Koy management are constdered to be The Prindpeal, Vice Principal , Bursar, Domestlc Bursar, Senfor Tutor and Developmant Director
PENSION SCHEMES

Tha Goliege parlidpatss In fwo prindpal pension schames for Ite staif - the Unlversities Superannuation Schema (USS) and the Univarsity of Oxford Staff Penslon
Scheme (OSPS). The schemas are cantrfbutory defined benefit schemes (Le. they provide beneflts based on length of service and psnsionable salary) and untll April
2016 wero conlracted outl from the Stale Second Penslon Scheme. The assels of USS and OSPS are each hekd In separate lustee-administersd funds. The
schemes are mut-employer schamas and the College & unable to idory lts share of tha undarlying assels and iablites of each schems on & consistant and
reasonable basls, Tharefore, In accordance with the accounting standard FRS 102 paragraph 28.11, the College accounts for the schemes as ¥ they were dafined
contributlon schames. As & resii, the amount charged io the Stalement of Financhal Activifies represents the contributions payable to the sohemes in respect of the

accounting perfod,

Both echemes are In deficil. The Goliege has recognised a provislon of £426k (20H 6: £427K) for the present value of the estimated fulure deficlt funding elemert of
the coniributions payable for the agreed daeficit funding pran. In calculating these provislons the Gollesge has estimated that satary axpensa will Incraase at 2.5% pa.
and iha Ttabiity Is discounted at a corporate bond rate of 1.55% for OBPS and 1.8% for USS. A senaflivily analyals lo changse in salary and dlsceunt rata changes ls
ghown lowards the eng of this note.

In tho evert of the withdrawal of ey of the participating employers i USS, the amount of any penslon funding sharttell (which carmnot be athemdse moovered) In
respeot of that amployer vAll be spread actoss the remaining paricipating amployers and reflacted In tha noxt actuaral vakuaton of the schame. Howavar, In OSPS
the amourt of any penskon funding shartfal in respast of any withdrawing participating employar will be charged to that amployer.

Actuarial valuationa

Qualified actvaries pericdically vahue tha USS and OSPS schemes using the ‘majecied unit mathod”, embreolng a marke! valus approach. The rasuling levels of
cotribution take account of actuarial surpluses or deficis In each scheme. The financlal assumptions were dartvad from market condlions prevaling al the valuation
data, The results of the latest ackartal valeations and the sssumptsne whkch have the most significant etfed on the reaulls of the latest valuallens and the
deterrnination of ths centribution levels are for the two schames shown In the foflowing table,

B USS'a scivaziaivaluation as at 31 March 2014 lakes inke account the revised benslit siruciure sifective T April 201€ agread bash by the Joint Negofiating Committes and the

uss 0SPS
Data of vatuation: 3A2014 YRR
Date vaksation results published: 240772015 280412017
Value of labllifes: £48.9bn £681m
Value of assals; £41.6bn £528m
Funding sUrplus / {deficit): (£5.3bn)" {£133my°
Frindpal assumptions:
. Investment retum 5.2%pa" -
Aale of ntarest (perlods up to retiremant) - Glts' +12%pa
Rate of Interest (periods up after retivament) - ‘Gltts’ + 1.2%pa
Rale of lncrease In salarios AP+ 1%pa® AP+ 1%pa
. Rale of increase In pansions Pl pa? Avoiege RPVCPI pa
Mortafity assumptions:
. Assumed e expectency at age 65 (malas) 24.2yrs 224 yrs
' Assumed Bfe expactancy at aga 65 famales) 26.3 ys 24.7 yi6
Furwding Ratlos:
Technical provislons bagis 88% 80%
Shatutory Penslon Protection Fund basis 8% 67%
‘Buy-out’” basls 54% A2%
Estimated FHS 102 Total Funding lavel 7% 82%
Recommendad employer's contibuilon rate (as % of pansloneble 1% 24% decmashyg o 10% from
salaries): ol/meeol?
Effeclive date of next valuafon: Y2017 31/83/2019

Trustea In Kily 2015 fokovdng ihe Employsrs’ consullation which conckrded In June 2015. ey changes agread nclude: for Final Salary saction mambarg, the bansiits built up to 31
March 2016 ware cakulated s al thal dake using ponskonabls salary and penalonatie sarvica immedhately prioe to hat dale and golng forwards will ba revalued in ine with Increases
In officiad pansians (cumently CPY); &l membare accfua a penston of 17751k and & oast kump stm of 3/751he of salary each year of serviea tn rasped of salary up lo a setery threshold,
Inlially £55,00¢ p.a., with the threshold appiying from 1 Octobsr 2016; member condributlons are B% of salary; a dafined conlrixation benallt for salary above the salary threshoid at the:
iotal laval of 26% of salery i excees of the salary threshold; and eptianal addittonal comtrbutions payable o the delined condribution section frem 1 Oetobar 2018 of which the Airst
1% ot salary is matched by the smpicyer. Further detalls about the changos may be reviawad on USS” website, vwww.uss.co.ui For the parod up o 1 Apdl 2018 the emoloyar daficlt
coalribublon waa 0.7% p.a. of aqlarfes basad on the assumplions made. After afowing for those changaos, the actuary established a king term emplayer contrfoution rate of 18% pa af
eaarfes lor the padoad f1om 1 Apd 2018 to 31 Merch 2031, On the assumptions mada and with the ealaty threshold and definsd contsbulfon esction Inptementad thia givas risa to
daflch condribulions of al beast 2.1% p.a of mladas, Al 31 March 2016 USS reparted that the funding defict was £10.0 bn {B3% funded), The valsation as et 31 March 2017 1e
undarway.
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PENSION SCHEMES {contlnued)

b, OSPS’ aciuarlal valuation as at 31 March 2016 identTied a requinsd kaig-term employsr condribulion rate of 17.3% of total panglonabis aalarias, wih & fumding deflcit of E133 m.
The valualion resulla roflect a number of changes 1o banafits that were agresd tolowing an Employera’ consublation tn early 2017, including Trom 1 Apll 2017 a changa Tn ndexation
based on the avaragae of AP1 and CF, from 1 Oolaber 2017 a dafinad contribution section for new antranls and from 1 Apdl 2016 breaking tha ftnal ealasy Ink for caraln members and
Tnoraassd employas contibulons, Tha actimry has cedified thal the recovary plan shouid aliminata (he daftclt by 30 Juna 2027. The nexd triennial valuation ks dus with an slfective
dabe of 31 March 2019,

c. USS' ecluary has aasurned that the Investment retum la 5.2% In year 1, decrensing linearly to 4.7% over 20 yoars.

d. USS actvary has essumed that genaral pay growth will be CP1 iR ysar 1, P + 1% In yoar 2 and RP3 + 1% pa theveallar. jt ls assumed that CP| is bassd on the API essumption
{market derfved mice hffatian of 3.6% p.a fass an nfiathon dek pramium) ess RPIYCPH gap of 0.8% p.a.

a.  Asnoted above (nota a) the USS employar condribiation rate B 18% of aalartea from 1 Apdt 2016, Prior o that date k was 16% of salariss. The tote! employer contributions
inclikde provistons for the cost of futwe accrual of defined benafits (DB) {rat of member conbiaiions to the DB saclon), defidl contritaiiona, adminiataiive expanaes of 0.4% ol
salaras and from the Impfamenlation of the salary thieshold the amployar canlbibution lowards defined coniribution benafits induding empicyer matching conbibitions and certain
krvesiment maragesmant costs relating to the DC secton.

1. Aanotad above (note b}, tho CSPS employar contribution rate requited for tulure service banafits In the defined banefit saction akone Is 17.3% of totat penalonable satartes from 1
AprlF 2018, The emptoyer contribubon rale was 23% frem 1 August 2016 be 31 July 2017, It was agread that smaloyer contribution rate woulkd ba 19% for both dafined benofita
mambars and delined conrihullons mambers who foin on or after $ Getober 2017. Parl of contdbution for defined contibutien members would ba pald 1o the delined banefit saalicn lo
covar the deficlt recovery plan, Whe provision of E-heakh and death-n seivica benefits and the exf af infstedng tha definad ribuniion eaction.

Sensllivity of actuarial valuation assumptions

Surpluses or deficits which arlse at fulfure valuations may impact on the College’s futre contribution comimiiment. The sensiiviies regarding the principal
assumplians Used to measure the schaeme lkibiRies ora set out below:

uss
Assumplion Change i assumpifon Impact on USS Habifites
Initial discount rate Increasa / reduca by 0.25% docreasa / ncreasa by £0.60n
Discount rate kn 20 years' time Increass / redtics by 0.25% decreasa / increase by £1.7bn
APl inflation Increass / reduce by 0.1% Increase / dacraase by £0.8bn
mere prodent assumption (merlalty used at kst
Rate of mortakty valustion, rated down by a further veer) Increase by £.0.5bn
OSPS
Impact on GSPS technical provisions (from 80%
Asstimption Chaige in assumption funded at 31/03/2016)
Vaiuation rate of brtarest decreasa by 1.0% 88%
Rate of penslon inceasas increase by 1.0% 68%
more prudent assumption (e expeclancy
Life expectanoy & Iy 3 years) 2%

Deaficlt Recovery Plans

In fine wilh FRS 102 paragraph 26.11A, the Collsgs has recognised a llabilty for the contributions payable for the agreed deficlt funding plan.
The prinelple assumplicons used in \hese calculalions are tabled balow

[ osPs Uss
Finfeh Date for Deficit Recovery Plan 30/06/2026 31/03/2031
Avarage Staff Humber Increese 0-5.1% 0-7.7%
Average stalf salary lncresss 2.60% 2.60%
Avarage discount rata over perlod 1.55% 1.80%
Effsct of 0.5% change s discount rale £ok 24K
Effect of 1% chaings in sleff grcwdh £27k £B8%

A provision of £426k has been made at 31 July 2017 (2016 - £427k) for the present value of the estimated future deficit funding element of the
contfutions payabie urder these agreemants, using the assumptions shown.

Penslon charge {or the year
The pansfon charge recorded by the College during the accounting parlod was equal to the contributions payable after allowance for the defic recovery plan as
faflows:

Scheime 2017 2018

£'060 £000
Univarsifies Supsrapnuation Schame 8 )
Univarsty of Oxford Staff Pension Scheime (@) {az2)
Total {1) (34}

Included in other creditors are pensions contifitions payable of £25k (2016 £20%). .

Coples of the full actuaria! vakuakien reparts and other further detalls on the schemes are avalable on tha relévant webslles: www.uss.co.uk |
vl admlnox.ac.uidfinance/epppansions/schame/ospe’ .




Linacre College
Notes to the financial statements
Far the year ended 31 July 2017

18

13

21

23

24

25

TAXATION

The College Is abln to take advantage of the tax examplions avalable to charities from taxaticn in respact of income and
capltal gals raceived to the extert that such income and geine am applied to exclustvely charltabla purposes.

RECONCILIATION OF HET HCOMING RESOURCES TO
NET CASH FLOW FROM OPERATIONS

2017 2016
£'000 £000
Net incoma/expenditure) 3419 1,778
Elimination of non-oparating cash flows:
wveatmant Income (628) (588}
{Galns)\osses In Invesiments (1,457} {666}
Endowment donaticns (405) (560}
Dapraciation 344 265
Decreasaf(increass} In stock [ 4
Decrease/(lncreasa) in daldors (6S0) (236}
{Decrease)incraese In crediors (255) i
(Dacreass)incraase In pension scheme lablity (1} {34}
Net cash provided by {used In) operaing activities 293 110
ANALYSIS OF CASH AND CASH EQUIVALENTS
2017 20186
£'000 £000
Cagh at bank and In hand 410 442
Total cash and cash equivalents 410 442
FINANCIAL COMMITMENTS
At 31 July the Collage had annual commbtments under non-cancallable opsrating leases as follows:
2017
<1 year 2-5 yoars > 5 yaers Total
£000 £000 £'000 £000
Land and bulldings 26 53 - 79
Othar 4 16 - 19
30 68 - 93
" 2016
<1 year 2-5 yoars > b yaars Total
£'000 £'000 £'000 2000
Land and buildings 51 153 - 204
Othar 4 17 2 23
66 170 2 227
CAPITAL COMMITMENTS

The Gollege had caniracted commbments at 31 July for fulure capilal projects tatalling £273k (2016 - £344K).

RELATED PARTY TRANSACTIONS

Tha Gollege is past of tha colleglate Untvarsity of Oxford, Malerial interdepandansies betwesn the University and the College arise ae a consegusnce of this
relallonship. For raporting purposes, the Unbyerstty and the cther Collages are not breated as related paries as defined in FAS 102

Membars of the Goveming Body, who ara the trustass of the College and related partles as definad by FAS 102, who recetve remuneration ar facliffes, do 50 as
empioyees of the Gollage. Datalls of these payments and relinbursed expenses as trustees are disdosed separately in these financial slatemernts.

There we no other miated party fransections.
GONTINGENT LIABILITIES

Thera were no conlingert lfablltles al 31 July 2018,

POST BALANCE SHEET EVENTS

n August 2017 en agresmant was signed vith Barclays Bank for a boan of £1in. Tha purposs of the kean ks to restora cash balances folkewing the
purchase of the new student house.




