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Chtiit Chu€h

Repo{ dfiire Cover'i'g Body

Th! coacrn'rs Bodv olCltrnt chdr.h Piercrtr ihe xmuJ (po( rnd finrncial stx$mat for tlx verr utLt'']

ii.* al*a' " "r't' r""'drtnro-ofa collcge in th€ u vcsiil oloxfo ud ofrh€ cxthcdnlChurch 'fflt

Oio.c* ofO'f-.1-*Pp*ed bi'3 silslc coryonr€ endownent The Prej'nt collegirtc foundrtior ms

esublishcd by Kirg Herrv VI nr IJ46 Sstuteswcre cort(red bI the Chrnt Church Oxford Act' 1867 and tn$c'

r .*tlna ..S,"qr."lu lu Oxford Urivtrsiw CoNrisrioor rnd t'I Ordc( of rler Miiertl in Courcil Sov'nr n\

"fA^. r t'" go*,."'.".f,Ic loundrio! vesr ii th€ Govemiig Bodv lornrd ofthe Dern' ccrixn olthc Cdotr

rntl rhe clecicd snLdena. Chrii Church ii d) erenr Pt .hzritv !trd€r s l(ia) Chrtries Act reer (5 Li$cd iI

in Schedule !(h) ro thxt Act)

Ch;kr Churcl, r objec e ir lcd,rins, tlrcigh trchnrs$d resear.h tos<ihcr with rusuiiidg the Clthednl

Church ofth. Dioccrc .f Orf. rd, firr *hich n nxnnih_:I droi' wnh nr rehtd chon rchool

S.ooc df ffn.nti-J stni€ments

Chrl* Church r required to produc rcconnt rmurlv nr conplim'e rvnh SLxtut€ XV olrlr Uni"cstv of{)'fo'd

The imncin srretrrn $ .orrolidxe thc rccouns ofthc consttuenr prns ofChrnt Chrth: ihe College thc

CitheJrd, Chris Church Citrhedral School Chist Church Libdry Scni's Limircd rnd Amtrian Friends "f

Rdi.w ofopetations md findc€
'lhcconsolidatcd surplus for.he l,err on the n,eouc N.l exPer iiurc rcourt rns ft4,6rz (2oot: {tz7 Jo)) -h''h

ducs th. drlldt on tlt gore.rl rtrco€

IJowcvd, rhc ruTlu5 {los not t*c rccount ofcosis.f{r'I57 ort nrcureJ in t}rc icrr on hngibl' fixd drd! Ehnh

hak beu' cxtidliscd. llad these co{r b.er.hrrced ro rhe inconc od expenrtiturc rcount thc delict fot Lhe vert

would lnv. LJcor tdar,J9t.

The surplui is nxt{l tJcfore r trulu fiorr dcsigmtd rcscrv$ to the E€n{rl cre're of!t77 600 fo-' thc

cost ofmrrtcrr,rcc work irlcDrilieJ xr nc.ssrfl hr vcrr rnd nnd{tdtor ilris ver' Hxd this t'rrslir been 'n'nirnl

to,h. i.co,ne $d expclfituie r..ou'tr the detljt ofI6az,rgi would hrve be.onrc I ru'P|$ 'l!it,2ot

Sig!ifl-rt nnJ ol orel ncd to b€sl).nton mrir xir i nrg rxl imPn)vi rS fNiliries The DevcL)P ment C'nllxrgn

6f Chnr Church xims to conribtrtc o thn, xr wdl N to secuc n"rdi'rg lor rhe lorgrerm [;r rddemic f's{ "ndl

to the.orrinurtion oftl,c t,tro.iil rlrdn

A prcgd.lnc ofttihy nrtu$ucrure rcnc*rlhrs cour"c,r.ed rnd is slrcrcd to be (nPkted id loot sonr'

t . )  u u r . . l  1  , ' . h i  r " ' :  , n  i  _ , ' -  |  _  '

An iv{ase of hirui.,D!k* "al,rcs ofendourenr rsets is u*d ro tloenrnr spo n'g trom rhe e'dowment rid

th" li- ti'".ff..t " I s, io.,hirg shon'crn flrtutiors Thc prolong<L d signilicuit lill in eqri!]'mark{ ulm

whi.h oc(trEd duri,,s !|[ p..iud r;o- ,oo",o 'oo; pu, "ddidoml Pt$urc or nmrd rlthough dris has bcrr

rn,ctionreJ io nrme Lrtcrt by tle ircmse il ordownot,ssd vJus seen during the lirt N'o lerr'

Inv€stncn( p€rformd.c
'Ihe 

nrarket 'rlLrc ofthc erdow,neli gr.r' fto:x {Fs t  illion to l!17.8 nrillion du rgrhe verr' oiwhich

ILi nillion (2oot:.!I.7 nrillion) iJ xttribudbl. to n-' .o,r uihurionr' L'he Sio$ totil rftum lchjevcd betor'

rpd ingrv6 !.j pc..drt. (1oot: 17 t Plt.flt )



R.port "ftfie G"v..nins B"dy

Thccnrlo"nen is ilrc*ed lot d,e lorstc"r rnd n would tre lrishrdhs to focus or oney s Periormxnce

panicularlvs grourd still hr co be nude rp to repair Blls in "rlue experieaed in tire P*n hon 2ooo to 2oor'

Durnrgrheyerr Christ Chtch, togctltcrwirh St ilathernris Collcg., Oxlordald BilliolCollege, Oxford rnd

emin prof.rjion fund iatag*s srabkhed Orford Lrvalnot l3nn-s Limit'd {O!l)' a fund mantgcn'it

curprnl. Ar tlle )er od |h€ collcge held r,] rrcsr' iIt-st in fte comP v.

Ch r Church rho irvescd tro million du rs the )'crr nr oxll s fiurd of fL"rds which ir deligned to Klii'v' i rdl

ntc cfretu"r olfi"e 9d cent. pu  nur o'o I ivc yerr pertul wnh r sigr'fimndl lowv volatilitl tlnt corvenrional

The toral ol daignetcd rnd gerorlresenes rt theyerrerd anlouted io I deficit of,rt gro (2oot: 'I89'iu)'

Ane, allo*i,rg for the Inount of dsigDaed rcen$ lor sPecial PurPoscs Ch ist Church has r deficit on fi c generrl

ac f to l ! r ,2ss ,a ls (zoot : ,4 , r t8 ,8s6) ' thcPo l iq 'o f theGov(nnrgBodI is toPrc_ fudexP€nd i t ! rc
prognmmes r ro e*ablii r genenl rcscne to co'* I .crsonrble hvel of conthgcrc,v budgct vrnxncs rnrl

m*hg upml lor op*rions. fl,c lxrgd ldYelfor dE sdrenlresewe is or.nnird ofth€ hisl)o of frcjectcd src$
j,,dnnc or cxpdnlnut l.or the ncrt fimn.irl.vcxr' It ir hoped to dininirc thc currcnt dcnlt rnrlerabhh thc

tr$ded releryc bf achievinsrsurph's o'cr rnuml,*ofycrs

'1h. 
drijoi.isk b *hi.h Chriri Chu,ch is.rporcd, xs idctrtificd LJv dE Govonnrg Bodv, hlle been rnicwcd du rstlrc

yar Nd syrems h"'c been eQl)lish..lto ditig1te the{e n\k\

Appro"<L ty tlf Coveornrg Bod) on ! l'lovember,1..6
-1he\tery 

R*trord Christofh{ L.eir - Ded

i:



Chrisi Clurch
Cosolidit€d incofre ud .pcrditurc rccount

Yd cnd.d t J"l, 2006

t

Addrnic fees rnd nlnntr incof,tc

Orheropcrarnrgin.onc

Endovment (M. x.d idcre$ 'e.c,vrble

Otlrer o!€nting cxp.nsc\

C.llcge C.ndbtrior utd.r 5hrltc Xv

Tot l inconc, ls tot,l dp.ndidrc

Nct Gkpl6) /d.ffcn on rp..ific .ndomhcnc tDsfai.d b dsiFtr.r.d r6.na

-la

In

Sc
1j

In

r i , qn , . - jN r t ,6rJ, r r l

6 16,414.9$7

__1!tltL 6,6 -oB

5t4,64t

Nd

Conroli.h.d n*cnrtr oftotal tcdgnis.d Sains dd10$6

Ytrdd.drIJuln 2006
Tor

Nct rddnionr ro oefles

Incomc RccivaLlc frorn eodowncnr a$e. invcimenr

Apprc.irtio. of e.do*m€nt rsct nrvenmcnis

iirdo{msn rcun tnnif.rcd.. i|..n. a.d exFf,diturc .cc.un.

Addnions to endowtrlcrs

Nst rddnio tD dcfcrcd cipirai

Toi.l rccognis.d gains r.latug to thc yd

Opeiing rescRci rnd crdomrens

cloring.6.fl6 dd.ndow'n.na

t

14j7.1t

________2:!91

r ,73a, t8r
r3,9r9,t63

r,74r.6,16

17 , t 3o ,666



Colleg.

t

Anou( \  i J l ,ng  dL  c  s r r l  Ln  ! re  1 ( (

.t dr.Dt ss.$ /(li iliti.s)

bl.l dcts les currcnt lirbiliti.s

' 
Asounb f,llingdue rlis morc thd onc rar

rJ 1:7,8i6,1ro

I,r17,ol6

2o8,R, ra  8o1

r,860,988

\r7a4,68;)

r,ri7,o4o J

r4t,ttt,alz rr764t't)1
8o,t89,t9o 19 47t GaB

* frllogducalier norc tho cnc Yeat 1t 6i7,9oo 752,889

11t,81,4.66r ao1'rLt,i4t

4 116'9tt 1t79 )tt

1.909,!ij u irc9,oo,1

(7 ra")

(8r9,to8)

l1')Tt

2!,4t9,S8i

---:zifL

t66,7t4,816

t9t 207

3 1 r i i \ r

40,64a,111

( i r6.7rr l
1.612,85 t

Th. Vcry R*eend clisroph.r rcwir

6r , j4r , t4  t l6 t ,ot r
fl,6.rrr 816 ltA a+1111
,7,816,17o 2o8,8t6 8o1

J,r96,to8 4 r69,t74
l '  r !3  rL i l )  ( r ' , ' l l ' *8 ! )

( { r  a l o )  l L rq , l o l

-_!9:!!Y-a!

finlncirl $xtemsts {eE lPProre,l bv thc Govemng l}odv ofChrirt Church on 8 Novdtbd' rco6-



Net c*h out-Ilow from operaiing activiti.s

!..turm on inve{tmcnts and sewicing offindce
Ina,nc fron crdo*nents rcceived
Othcr iDcome ftom invcfnenrs and iniddt rcceived

Nd c.sh i.-now from return! on i,rlesrmen$ and seruiclrs

Crpihl cxpendnuHnd fi ndcixl investment
Nd h.quisnn n) of tdsible fired *es
N . ! r -  i . r ' i o n ' / . r c q '  l : r i ^ n \ ' , r  J r q r r e r  r r * ,  i n ' , '  r r n u
Additions to endorvmens

Net cash nrflowftoD crpitalo\pcnditure rnd
financial invesment

Net c6h in'flow {aut'flow) beforc ua of liqtid resources and tuancing

Mrnrgcnrcnt of liquid resources

Firancing

In.rede/(dcqeae) ir cdh

Reconciliation ofnet crh out-{low to movement in n€t tutr&

lncrersei (dcctasc) nr crh ior the yeat
lncresJ(decrc&) in Liquid resource,, currcrt mset investments rnd cash dcposits

Net funds rt, Augusr, roo5

Net tunds at r July, 2006

Christ Chuch
Consotdated coh-flow statcmcnt

Yed end€d lr July,2006

(7,7tr ,r4t  (7,r7t,88t

6,62z,rtr t,t27,848
:ir9,r.t:l 4),6tt

7,atz,art ,76i,11)

7,otz,o9t  5,76 ' ,+, - j

[. T,

( t , t t7 ,a )7)

l+,,ttt.) 4t t ,969

z6

r l t ' i6 l

( j61,68r)

L,ir7,6tt

412,591

( t+, : ;z)

! t

(41r,89r)

78t ,20t

'?"S.&r8r

rt4'911
ri ,8o8,981



Notes to thc 6nd.ial st emenB

Yed.nded rt JulY' 2006

II A.rd.mi. fees dd e,niod hcom.

Tuirion fco_ |losr UK rnLltluroPead Uoio" $udqrs
'I'uitnid iees ftom ov{Jcr $u{ldtrs

orhe' r!trioo n,.o're

.'194'64t a'o4t't6,

'l 
he dlnr mi/sis nrcLdd fee i.cooe nr iesFe'i ofUK rld Europern Union publiclv fturded rutcn6 rmouitinq

to  l ' , ' 6 , :o ,  {2oo5:  l . , t r4 ,o l t )

r Orher opcrnrhg incoor€

Rsidentirl dcome ftom CollcEe 'remb€'r

Confe(rcc Md iu.ction nr.ome

Crrn6 xnd d.draons

ACn,irio. ch 'lgd xnn ltr ilit-v f.6

I [ndoeneni retrrn md iltetr$ r€ceivrble

'I 
r.ricr ironr gcn*rl otdo.vn LcnG {o're r9)

];Nfer ftod specifc €slowmeob (rote 19)

t1r,a\n

I

r,84r,s,rt

t

7:S,83o
874,6rt s:,iltr

a'e6'G7a 7'97r.o6t

(2oor: d6t,s77) nr rc:Pcct of tur lln{Lr 1or PurFoss tlat
l l , . , n  , 1  r ,  "  ' P  i r '  _  r ' !  e  '  "  u l  '

lic ousnL rhe obie.$ oaCl,is Chu(h

4,916,rSS

6.rt1,518 t'667"16,



Not€s to rh. finmcial riatem.nB
Y.rr €nd.d Ir JulI,2006

5 lreNiotr sch€mes and l-iabilitj.s

'l'he 
du€e pensio! schcnes lor Ch ris Ch ud s $rff dc rhc Univ{sids SupemnuitioD S.heme ( U55'),

the Unneriq of Ortod Sallleosion Schene ( OSPS ) a,xl lhc Chu(h of Ershrd fundd P.!sj,n s.hdnc
( cOEFl,s ). The schemes rrc codrib&rry, m contrided out fion the Stae Eu rBs Related lension Schem,
and p.ovidc bc.cfis bsed o,r length ofse ce and nml pemiomble srl,ry. l'h!dscrofrhc rce$hdr6d0!.h
hcld nr separat€ nnLcrddn,n€rd fu s. 

'nlc 
rli.na arc prn icrlly valued by qurlifiei atua.ies L6inE rhe

projd.d !nir,nethod; i! additioD rhe -oaOSPS embRced r mrkrvaluc rppr"a._h. Thc lcvcls ofcunribdi{n
cl,e Ncou.r of t a.srrirl slrplucs or d.l.id,.ics ii, eicl) s.heme. 

-Ihe 
aiumprions rnd other drta thrt hrd rhc

mo*effec o" tl'cdcannratior of rhe coraibudor l.vels rrc s foll"*",

Dte of late$ icnn rirl Yrluni{r,
L,v.$nrni rduns pd Nnun (ln Glation to td eNne

. ? r J ' , . . .  r :  , " ' : . . .  J �  - ' f l .

Srhry idcrcrcs pcrannu.r
ladon incErses per annrm
Mrlker mhr.f6sds rt hr6t rfturid valoab.r
lrcpoftior ofaccnE.! benellr: cov{d bv 'l! aturirl

uss osPs COEFPS

l}le ronl oi r11 ie.o.ded emplor{ s pension conribudor.ors ws i65,rrj (:oot,,6t,r:r.r).

U55, O5li5 rdd CO!.FI'S rrc nrJri employtr shcnts rvi*c thc s|arc ofassets and lhl'ilities appliabk to erch
drllol- is nor idonified The College therebLe rccour6 for i6 Fosior c!$s forcrcl scherne on a defired
coniiibution bxsk r perDiftd by riRS 17.

uss
'lle 

hrc$ rcM.hlvrhri.d ws sat rr \,12,.h, troot. A, (1,* dfuerhe mlue olthe ase* ofthe scheme wr
rzr,74o n,iuion drd dr rJue ofpdrsenice liabilnis wxs l28,ros dillio., n id(n,gi dcficn of16,168 nillion
The mea rere therefore sufiicient n, @vr 77 p{ cqr. of the berei$ which hd accrued kr n,c' ib.6 atcr x llo$ nS
forcxrrcd.d fuLurc n,crcrcs nr crnrnrff.

Uirg drc Mdnun Furdn$ ReguireNnr p.esibed by Nunrlrinr irtroduced br the lensionsA.t, rrer thc
s.h.ne [3,16 prr ccrt. fundcLld Lirc vrluidon dre md und{ rhe lensioD lroEdioD lurd icslhri.N nrnduced
b)  the  lens ion  A( ,2ooa rw$ tope.  ce ! r . lu rded.

1he enploy*'s conribution rae requned for future scnnc bcrcn( rl{ri. at ihe vduarion tlde wrs,4I pe:cenr..
I lpe€v{ , ihernNeecomp, r , , . i t l r  r i .e  o€rhe  rhenerc tuary ,  Mv.  n rnn i ' , c { l  d ,e  enp lov{s  conr ibu tnn  nk
at rhe erndnH levd ofr.+ te. (nr .

The pssions dra.ge ir respec! oiUSS re.oded byihc Collegc during the accounting period ms Lzz7,r.t
(troot: !,a,r9o) ard wa! bad on the anuiirlly reqrired longrem nre of 4.r per cenr.. Condiburionr lrhhle
durine the rccountirrr perio.l wer i,i a.qnld c wnh rhe sntutory shcdulc of.odrjl,trtnDi agcdla,irh rlr
r.uryxrdrd,ouLcd,. 122r,126 (z.oj: !tr,a,reo).



Nots ro tle Gnmciat siitcmenG

Y.d .nd€d rr Jtlv, 1006

osPs

'lhc 
rn,irin v'luxtiti br Osl'5 a at rrJulI, roor idoriiedr cquircd looE r€rn anPl'vcr contiLurior mie df

16 a terc.ff.. T1,. ()SlS i,trrcducLd nr*esLi to the emPloFr 'ortiibutior rnc in x!'orduce witll ihe $tr rutofl

thcdule of cNtloler c.rribu..rs

C, i dributid\ weie nicicxsd !o Ij Tt Fer .c 

 

tb. tht vcr e'ded jr Julv 2oot' lrd ro 17 t td cot

fron r AuglN, zooJ.

'l 
he rcnnrii v ua r) s rt rr Juiy, 2oo+ idqtified l rcqdred longrcn emplolc cortibution Re o'

a.8 plr cnt. and r aundiig detcn of.€tr'lm To rddres th' ddici thee'nplo)er's contibudon nt will

.ou,,i,. *,r.i r,* *r, *.,it;, Jdl/' -oS rld L\en incesc io '�I t rr'edr' Nbre'r to mv evirion dning 1om

rhe n4, .crlr.ial valuidon dlc ar r lIJulv,2.o7

The pe.rio.r chrrg. n, resPcctofOsi'S recorl'lbv the Colles' 'turirs thc {countjns r)criod m\ lzetr 44l

(:oor: ll,",3rz) rr.lw$ bxsed od rhe rcnriixlll requned lo'8{{m nt' ofrt s Pe' c'ff Corrib$io'rr Pdrble

i*,,g,1" ".-"*l"g P.a.rwe€ ir) rccordrncc {nh rhe stamoryschedule olconributhr rgree'l widr th'

r.tdrry rxl tr'rodnred ni trtr6 t!9 (zoot: l:67 096)

COEFPS

The rcnn.id vxlutnm Inr COllFlS aJ { rr De.enrbcr, looi idqtrifcd I tundiq d'ticit of,'rnillion To xdd8$

rhe den.ir the esrl.ris q ) ddbu{o d ws inreai'd fon 29 t rtr 'cn t to rl' 8 lcr cent *ith efftct tionr I A Pil 2ooJ

'lhe.or(iburidr pxvrltc to CO!:f l'S br rh. college duiig drc xc'ouotingPeriod wcre equtrl b rl8 re"'r' of

b,"l p.r.i,"-bl. ,"h;".. The peosion chrge rec"dcd bv the C"ll'gc durins d'c rc'untdg Pe'i'd {ai slLnl io

lhc coniiiburidr pryntrlc xrd r.rounred ro 1t,985 (?oot: lt,lrr'

REs dd Collcg. pensions

Wirh €llen ft.rL rI N1ir, :oor thc rrsio! 5.ltrrt PBnriill d$d to lovid' bfl!fits o $iffofChrist

Chu(h, rh. Ch.ist Chul.h Still R{jEtudI Benefitr s'hcmc ( ltBs ), war closcd io new dcnben rrd

c*nrn,g oremt.,s c.rserl r, rc.nt furL\d Soltfit Uoth nsv m'mbes ofsiffmd exntingmelrlt6 ofIiBs

*ere o-fnr-l ncmbershlp of CrSI'S rnd n,.rbca ol Rlls with enined boreUts Iirbin ItBS wcre olTctqi drc

olporturiry to turtir thc{ benefirs o OSIS'
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A.ru:rlretum lc$ expecred €tui,r on pcnsio. schene bs€6
Exp-ld,cc losr$ irising on rhe rhen€ liabil,riA
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