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MERTON COLLEGE

Report of the Governing Body

The Governing Body of Merton College presents the arnual report and financial statements for the year
ended 31 July 2006.

Status

Merton College is a charitable corporaiion founded by Walter of Merton, Lord Chancellor of England
and Bishop of Rochester, with royal consent under statutes dated 1264 and 1274, The College is an
exempt charity under section 3(32) of the Charities Act 1993, as listed in Schedule 2(b) to that Act.

Objects

The College's main objects are to provide and promote undergraduate and graduate education, and to
promote acaderic research, in a residential context within the University of Oxford. The College's
objects also include the preservation and enhancement of its heritage of buildings, estates, collections

and artefacts.

Governance

The Governing Body of the College comprises the Warden and Fellows. This body is constituted and
regulated in accordance with College Statutes, which are enforceable by the Visitor, the Archbishop of
Canterbury, The College Statutes are laid down by order of Her Majesty in Council and in accordance
with the Universities of Oxford and Cambridge Act 1923, The Governing Body is responsible for the
sirategic policy of the College, for its administration and for the management of its finances und assets.
It suects regularty under the chairmanship of the Warden and is advised by a range of committees.

Scope of tinancial statements

The financial statements consolidate the accounts of Merton College, Merton College Charitable Trust
and Merton Enterprises Limited. Merton College Charituble Trust (registration number 1078622)
makes grants to the College from donations received for College purposcs. The trustees include
mermibers of the Governing Body of the College and third parties. Merton Enterprises Iimited
(registration number 3934410) undertakes trading activities on behalf of the College and any profits are
paid to the College under gift aid.

Review aof operations and finance

For the vear cnded 31 July 2006, the consolidated surplus on income and expendinire account was
£321,378 (2003 £382,780), the increase in consolidated net cash funds was £5,821,314 (2005 decrease
£3,893,277), and expenditures of £582 841 were incurred on tangible fixed asscts. At 31 July 2006,
consolidated net assets were £142,365,892 (2005 £127,944,259) and the College was contracted for
capital commitments of £nil (2005 £202,184) in respect new building projects and programmes of
improvement to fixed assets und ep dowment properties.

Endowment asscts and investment performance

Endowment tunds are invested in assets which fundamentally underpin and sustain the operations of
the College at the desired level of activity in the long term. At 31 July 2006, endowment assets wers
£126,607,195 (2005 £112,857,140). For the year ended 31 July 2006, income from endowment assets
of £4,122,985 (2005 £3,831,823) was credited to income and expenditure account, and the appreciation
in value of endowment assets was £12,750,424 (2005 £15,961 ,723). Total investment return, capital
and revenue, was 13%, expressed as a percentage of endowmcints at the start of the year.

Reserves

AL 31 July 2006, consolidated reserves were £11,038,533 (2003 £10,292,614) and, after allowing for
amounts invested in fixed assets, net of deferred capital, consolidated general reserves were £1,161,173
(20403 £655,174), of which £836,692 (2005 £498,422) was atwibutable to the College and £304,481
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(2005 £156,752) to subsidiary undertakings. College policy is to maintain endowment to sustain
operations at the desired level in the long term. The Governing Body intends that the College should
maintain a small general reserve, equivalent to up to three months revenue expenditure, as contingency,
but general reserves are subject to fluctuation in accordance with variations in endowinent income and
repairs expendilures in particular. Designated and general rescrves in Merton College Charitable Trust
may be paid to the College as grants at the discretion of the trustess. Capital grants made by Merton
College Charitable Trust are credited to deferred capital.

Risk management

The major tisks to which the College is exposed have been. identificd and reviewed by the Governing
Rody and systems have been established to mitigate these risks. These include operational, financial
and external risks, and risks associated with govermance and compliance.

Approved by the Governing Body on 1 November 2006

Warden




MERTON COLLEGE
Consolidafed Income and Expenditure Account
Year ended 31 July 2006

Notes

INCOME

Academic [ees and tuition Income
Research grants and contracts

Other operating income

Endowment income and interest receivabie

NS U I N e

Total income

EXPENDITURE

Staff costs

Depreciation

{(Mher pperating expenscs
Conttibution undur Statute XY

Total expenditure

Surplus for the year

Consolidated statement of total recognised guing and losses
Year ended 31 July 2006

Reserves

Surplus for the year

Net transfers from reserves

Endowments

Endowsnents received

Appreciation of endowment asset investments
Net trunsters from endowments

Spucific endowment income retained for the year
(Hher

New delemed capital recaivedd

Net transfers to deferred capital

Deferred capital released to income and expendinre asgount

Taotal recognised gaius relating to the year
Funds at 1 August 2003

Funds at 31 July 2046

10

2006
£

1,566,315

ax]

1,465,564

212,780 240,078
2,810,593 2,557.226
4,193,333 3,897 484
8,783.031 8,155,152
4367.485 1,933,569

580,776 331,061
3,246,397 2,988,644

266,501 299,098
B.461.653 TETR I

A2T 578 382780
2006 2003

£ £

371,378 SR2,TR0

424,541 (171,334)
[,418,742 198,958

12,750,424
(425 866)

15,961,723
(9.661)

£.755 4039
56,101 146,899
1,325 150,448
(131,767} (191,779
14,421,633 16,502,073

127,844,239

111,442,186

147,365,892

127942259




MERTON COLLEGE
Balance Sheels
As at 31 July 2086

CONSOLIDATED COLLEGH
2006 2003 20606 20035
Notes £ £ £ £
Fixed assets
Tangible assets 9 14,140,476 14, 138,403 14,140,478 14,138,405
Investments 0 5} 0 76,000 76,000
14,140 476 14,138 405 14,216,476 14204 403
«« Endowment asset investmenis ) 11 126,607,195 112,857,140 26,607,195 112837140
'b.\.
5!;:'. Current asscts:
Stocks 243,137 235,700 208 007 198,427
Debtors i2 3,138,821 1,339,133 3,158,821 1,334 133
Cash at bank and i and 1,140,333 489,775 338,039 689
4,542 491 2,64 628 3,704 %67 1,338,269
Creditors:
Amounts falling due within one year i3 {2,924 270) (115,914} (2.924,175) (1,115,847
Net current assets (linbilitics) 1618221 943,714 TROLAY2 422422
TOTAL NET ASSTTS F42 365 892 137,944 259 141,604,363 127 495 967
Deferred capital It 4,724,164 4,794 303 4,720,164 4,794 5303
Endowments
Specilic 2,281,784 753,874 2281781 753 874
Generiid 124 325 411 L1213 266 124325311 112 103266
[ 126.607,195 112,837,140 126,607 195 L2 R37.140
Heserves
Designated reserves 457 048 203,340 5} ¥
CGGeneral reserves 10,581,485 9,999 074 101L277.004 0842372
L6 11,038,533 HL292,614 10,277,004 0,842 322
TOTAL FUNDS 142,365,892 127,944 259 141,604,363 127,493,967
The financial statemuents wers approved and authorised for issue by the Governing Body of Merton College on 1 November 2006
Warden Bursar
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MERTON COLLLEGT
Consolidated Cash Flow Statement
Year ended 31 July 2006

2006
Notes £
Net eash outflow [rom operating activities 22 {3,333,244)
Retums on movestments and servicing of finance:
Income from endowttents 15 4129740
T0348

Other income from investments and interest received

Nt cash inflow from retums on invesiments and seovicing of [inance 4,200,088

Capital expenditure and financial investment:

Net realisation/acyuisition) of tangible fixed assets 2 {582,841) (373344
Net rzalisation/dacyuisition) of cidowmeat assst investrents Il 4,050,107 (4,228,874)
14 36,101 146,809

Dreferred capital received
MNew endowments received
Exchange conversion adjustinent on endowment assets cash

13 1,418.742 198 958
(7.637) 8,942

Net cash inflow/{oniflow} from capital expenditure and

financial mvestment 4974470 (4447219

23 5.821.314  (3,893,277)

increase/{decreasc) in cash

Recunciliziion of aet cash flow to movement in net (unds

Increase/{decrease) in cash for the year 23 5821304 (38932
(Opening net funds 23 5902075 2,793 352
11,723 350 3,902,075

ta
LR

Closing net funds
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MERTON COLLEGE
Nates to the Financial Skatements
Year ended 31 July 2006

!

(3]

2

=
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2006 2045
ACADEMIC FEES AND TUITTION INCOME £ £
T'uition fees from UK and European Union students 1,263,949 1,231,374
Tuition tees from overseas students 242,041 260600
Orher fews 395 0
Other tustion Incone 59,740 33,350
1,566,325 1,465,364
The above analysis includes fee income in respect of UK and European Union pubticly funded students
amounting to £1,115.282 (2003 £1.090,366).
RESEARCH GRANTS AND CONTRACTS £ £
Research councils 3,568 27,236
UK based charities 11,300 11,000
Other grants and contracts 195,712 201,822
212,780 240,078
OTHER OPERATING INCOME £ £
Residential income from college members 1,499,115 1,278,987
Conference and function income 240,786 397,054
Crrants and donations T18,143 473,139
Release of deferred capital contributions 131,767 191,779
Other ineeine 220,782 214207
2,810,593 2537226
ENDOWMENT RETURN AND INTEREST RECEIVA BLE £ L
Transferred from specific endowments (note 15) 32,095 13,518
Transferred from general endowments (note 15) 4,070,290 3,818,307
{Ither interest receivabie 70,348 60,639
4193353 3,802,484
STALY COSTS £ £
(Gross pay 3,563,012 3,282,135
Sucial Security costs 235,069 230,672
{thar pension costs 413,396 335461
(Jher henetlts 133,408 §5,298
4.357,485 3,933 569




MERTON COLLEGE
Nrtes to the Financial Staiements
Year ended 31 Tuly 20046

& PENSION SCIIEMES

The College participates in two principal pension schemes for its staff, the Universities Supcrannuation Scheme (FUSST) and
the University of Oxford Staff Pension Scheme {*OSPS"). Both schemes are contributory detined benefit schemes {that is,
they provide benefits based on length of service and final pensionable salary), and arc contracted out fTom the State' Second
Pension Scheme, The assets of USS and Q8PS are each held in scparate rustee-administered fimds, Buth schemus are
multi-employer schemes and the College is unable to 1dentify its share of the underlying assets and Habilities of cach scheme
on a consistent and reasonable bazis. Thercfore, as requirad by the accounting standard FRS YT “Retirsment Benefits™, the
College accounts for the schemes as if they were defined contribution schemus. As a result, the amount churged to the
income and expenditure account represents the contributions payable to the schemes in respect of the accounting pericd.

he College has also made available a Stakeholder Scheme for individual employees, but docs not contribute o that sehemne.

The Schemes are periodicatly valued by qualified actuaries. Roth USS apd QSPS were valued using the “projected unit”
method, embracing a market value approach. The tesulting levels of contribution take account of actuarial surpluses or
deficiencies in 2ach scheme. The financial assumptions were derived ffom market conditions prevailing at the valuation
date. The assumptions which have the most significant effect on the result of the latest valuations and the determination of
the contribution levels were 1those relating to the rate of return on investments (that is, ke valuation rate ol intercsty and the
rates of increase in salarics atd pensions, ws fiollows:

- 1%%: The latest actuarial valuation of the scheme was at 31 March 2005,
It was assumed that salary increases would be 3.9% per annum (plus an additional allowance for increnses in salary
due to age and promotion in line with recent experience) and pensions would increase by 2 9% per anmum,
In relation to past service liabilities it was assunied that the valuation rate of return would be 4.5% per annur, ead in
relation to future scrvice liabilities it wus assumed that the valuation rate of interest would be 6.2% por anman,
incleding an additional investment return asswmption of 1.7% per annum.

. OSPS: The latest acluarial valuation of the scheme was at 31 July 2004,
lt was assumed that salary increases would be 4.4% per annum and pensions would increase by 3.0% per anmnn).
It was assumed that the valuation rate of interest would b 6.93% per annum in relation to the period up to retirement
and 4.95% per annum in relation to the period after retirzment.

Results of the latest actuarial valuations of the dwo schemes are:

ss DSPS E

Date of valuation: 3140372005 317072004
Value of past service labilitics £28.308m £21Hm
YValue of agsets £21,740m 16T
Tunding Deficit (£6,568mm) (£51m)
Funding Ratios:

Scheme valuation basts 7% To%

Statutory minimum funding requirement basis 126% 110%

Statutary pension protection fund basis L% nia’
Recommended Employer's conlributicn rare (as a perocntage 149 17 3%

of pensionable salaries):

Note;

* The latest OSPS valuation was carricd oui before the statutory pension protection fund hasis was implemented.

Universities Superannuation Schene {LS5)

The institution contribution rate required for futere service benefits alone at the date of the valustion was 14.3% of total
pensionable salaries but the Trustes company, on the advico of the actuary, decided to maintzin the institution contribution rate
at 14% of total pensionable salaries,

Surpluses or deficits which arise at future valuations may impact on the College’s future contribution commitment  An
additional factor which could impact the funding level of the scheme is that with effect from 16 March 2006, USS positiened
itself as a “last man standing™ scheme so that in the event of the tnsolvency of any of the participating employers in 1755, the E
amount of any pension funding shortfull {which cannot be otherwise recovered) in respect of that emplover will be spreud 1
acruss the Temaining participant employers and reflected m the next actuarial valuation of the scheme,

The naxt formal triennial actuatal vatuation is due as at 31 March 2008, There will alsa be an actuarzal valuation carried out as
at 31 March 2006 and annually thercafier on the “technival provisions” basis under the Pensions Act 2004, as required by the
Oueupationul Pensions Schemes (Cross-Border Activities} Regulations 2005, reflecting the scheme's status as a cross-bardsr
scheme. The contribution rate will be reviewed as part of cach valuation,

The contributions payable by the College during the accounting period were equal 1o 14%; of total pensianaile salarizs, in
accordunce with the decision of the trustee company, The pension charge recorded by the College durimg the accountmg period
was equal o the contributions payable of £134,769 (2005 £139,.597).

14




MERTON COLLEGE
Notes o the Financial Statements
Year ended 31 Juky 20006

& PENSION SCHEMES

University of Oxford Staff Pension Scheme (OSES)

The actuanal valuation as at 31 Juby 2004 identified a required long-tenn employer contribution rate of 15.8% of total
peasionable salaries, but also a funding deficit of £51.3m. The Univesity, on bebalf of all the employers participating in the
scheme, has agreed with the trustees of OSES to address this deficit by maintaining the employer contribution rate at the
previously apreed rate of 17.5% until 31 July 2008, at which time it is expected to increase to 21.5%, subject o any revision
resulting from the noxt tricnnial actuarial valuation of the scheme due as at 31 July 2007,

The contributians payable by the College during the accounting period were equal 10 17.5% of wral pensionable salunics {2005
13.73%), in accordance with the agproement between the University and the trustees. The pension charge recordad by the
College daring the accounting period was equal to the conributions payable of £253,151 (2003 EIT0, 344}

FRS 17

All the schemes in which the College participates are either defined contnbution schemes or arg multi-emplover schemes
where the share of assets and liabililics applicabie to each employver are not identified. The College therefore accounts for all
its pension costs on a defined copribution basis as permitted by FRE17.

7 ANALYSIS OF EXPENDITURE (Hher
operating 2006 2008
Stafl costy Deprectation CXPEISEs Total Total
£ £ £ £ £
Academic 864,404 . 0 780,649 2634053 2,372,140
Residences, catering and conferences 1,613,584 il 1,081,599 2695183 2,316,797
remises : 242 6240 362,726 A38.776 1,444,122 1,421,725
College administration 289273 3,378 225479 523330 518,840
Endownient management 129,990 9,466 336,841 476.29% 544773
Fundraising 119,712 0 87307 207,019 129,954
Ciher 107,502 0 87246 193,143 169,045
4,367 485 S80,770 3,246 897 H,1%3,152 7473274
Contibution under Stetiee XY 264,311 299 098
Total expenditure 8461 4653 TAT23T2
F: Other operating expenses include auditors' remuneration:
3 in respect of the audit of these financial statements §.850 8,600
in respect of other services 0 0
The above analysis includes expenditure in respect of UK and European Union students met by publicly funded
fee income wmounting to £1. 119,282 {2005 £1,090,396).
% SURPLLS FOR THE YEAR 2006 203
¢ .
Callere's surplusi{deficit) for the vear (23398} T1284
Surplus penerated by the subsidiary undertakings 346,776 31498
321578 382 T80

LA




MERTON COLLEGE

Notes to the Financial Stalements
Year ended 31 July 2006
(6/10/06 Version)

7 TANGIBLE FIXED ASSETS

CONSOLIDATED AND COTILEGE

Land and

buildings Equipment and

Freehold motor vehicles Total

£ £ £

Cost
At start of year 17,325,646 824,451 18,133,097
Additions . 303,465 T0.376 582,541
Disposals o3 0 3}
At end of year 17832111 903,827 18,735 038
Idepreetation
Al start of veur 3,844,607 70,085 A014,652
Charge Tor period 481,365 99 403 580,770
On disposals il 0 o
At end of vear 4325972 269,490 4395 462
Net hook value
At end of year 13,506,139 634,337 14146476
Al start of vear 13,484,050 654 366 14,138,405

The College owns residential property in central Oxford forming an inalienuble part of an estate of buildings which are used
Zor functional purpeses. The property is used alternately for College or University purposes and for third-party rental, and
in some cases is let on fong-term secured tenancy, and is not classified as endowment. The income from the property in the
year ended 31 July 2006 was £168,689 (2005 £163,189) , which iz included in operating ingome. This property s more
‘han 50 years old and i3 included in tangible fixed assuts at nil value.

10 FIXED ASSET INVESTMENTS

COLLEGE
2006 2005
£ £

investments at start and end of year, stated at cost.

Subsidiary undertakines 76,000 76,000

The College owus 100% of the issued share capital of Merton Enterprises Limtited, a company itcerporated in
England and Wales. The principal bosiness aclivity of Merton Enterprises Limited is to undentake merchandisz sales.

16



MERTGN COLLEGE
Noles to the Financial Statements
Yeuar ended 31 July 2006

11 ENDOWNMENT ASSET INVESTMENTS

CONSOLIDATED AND COLLEGE

At markel value

At start of vear

Purchases at cost

Sales proceeds

Increase in cash held by fund manager
Kevaluation gains

At end of vear

Analysed as
Fixed interast stocks {fisted)
Cquitics (listed)
tndex Hnked secorities (listed}
Private equity fimds
Property funds
Absolute return funds
Cash

Historical cost ag end of year

Securities Land &
& cash property Totad
£ £ £
50,302,982 62,464,138 112,857,140
20,576,222 70,921 21,147,143
(12,648,761} (12,588,489) (252372309
5,089,738 & 5,089,738
4,661,474 8 88,950 12,750,424
68,071,655 58,533.540 126,607,193
10,004,473
33,193,238
3,023,697
7,225,256
3,138,868
883,267
10,582,830

68,071,635

57,190,439

Estates fand and properly vatuations as at 31 July have been made by independent tirms of Chartered Surveyurs,

the busis of valuation being marker valuation, In a smalt number of cases, valuations have been made by the Collogs

Land Agent, a Chartered Surveyor, the hasis of valuation being market valuation.

12 DEBTORS

Amonnts falling due within one year
Trade debtors
Amourts owed by College members
Loans
Prepayments and acerued income
Amounts falling due after more than one year

|.oans

—
[

Bank overdrait

Trade creditors

Caliege Contributicn
Taxation and social security
Accruats and deterrsd ineome
{ather ereditors

CREDITORS: AMOUNT FALLING DUE WITHIN ONF YEAR

CONSOLIDATED COLLEGL
206 003 20606 2005

£ £ £ £
2,185,163 390,140 2.165,165 39,140
48,88) 42,9235 48,881 42923
21,677 30,492 21,677 39,492
620,200 440,480 120,200 440,480
302,892 426,115 302,892 426,116
3,158,821 1,339,153 31388231 1,359,153

£ £ £ £
a 38,457 0 48457
143,146 170,374 43,145 170,57
346,672 290,068 346,671 209 0%3
1,910,573 127,14l 1,941,573 127, ksl
3RT,583 356,391 87,488 356,324
133,294 74,233 133,296 74,233
2924270 1.115.914 2924175 1 LIE 87

17




MERTON COLLEGE
Notes Lo the Financial Statements
Year ended 31 July 2086

14 DEFERRED CAPITAL

w

CONSOLIDATED AND COLLEGE

At start of year 4,794,305
Transfer from designated reserves {1,325
New capital 36,401
Reioase of deferred capital contribulions (131,767
At end of vear 4,720,164
The batance on deferred capital represents donations received to finance the purchase of tangible fixed assets.
Amounts are released to the inconie and expenditure account over the lives of the related assets on the same
basig a3 the charpe for depreciation.
ENDOWMENTS
CONSOLTDATED AND COLLEGE

Speeiflc General Tomal

£ £ £

At start of year 733,874 112, 103266 112,857,140
Endowments received 1,418,742 . 0 1.415,742
Appreciation of endowment asscety 68199 12,682,225 12,750,424
Income recefvable from endowment asssl investments 59450 4,070,204 4,129 740
Transfer to income and expendiurs account (52,695 {4,070, 2H)y (4,122 085
Transfor from designated reserves 34214 (¥ 34214
Transfer to general reserves 0 {460,080 {260,080
At end of year 2281784 124,325 411 126,607,195

Endowments comprise those funds which are regarded as for the long term and which {undamentally underpin
anid sustain the operation of the College at its desired level of activity.

Specific Endowments are those bequests and gifts where the use of the capital and income, or only the mcome, (5

for a specific purpose or activity so designated by the donor and which can only be used for that purpose or activiry.

General Endowments represent the corporate capital of the College and include bequests and gifts where the use
of the capital and income, or oaly the income is for the general purpases of the Collese. Part of these funds may
have heen destenated for o particular purpose by the Governiop Body.

18




MERTON COLLEGE

Notes to the Tinancial Statements
Year ended 31 .July 2006

(6/10/06 Version)

lo RESERVES

DESIGNATED RESERVES CONSOLIDATED COLLESE
£ £
. At start of year 293,540 5}
Transfer to deferred capital (1.32%) q
Transter to specific endowments {34,214) 0
Transfer from general reserves 199,047 0
- Al end of yoar 437,048 D
Disignated reserves comprise donations w the Merton College Charitable Trust for designated purposes, and interest eamed
on those donations, Donations and interest eamned during the year ars included in the sonsolidated income and expenditure
account and transferred from general to designated reserves accordingly.
GENERAL RESERVES
CONSOLTDATED COLLEGCE
At start of year 0,909 474 3.812322
Surplus from income and expenditure account 321,378 (23.5398)
Transicr from general endowment 460,080 460,080
Transfor to designated reserves {199 047) 15}
Atend of veur 10,381 485 16,277 004
CONSOLIDATED COLLEGE
2006 2005 2006 2005
£ £ £ £
Representing:
Undepreciated cost of 1angible fixed asscty Tuss
deferred capital fineneed out of genensd reserve 9420312 9,343,900 9,420,312 9,343,900
Cenernl reserve ’ 161,173 653,174 856,002 4934722
10,581,485 G.u99 074 10,277,504 9842 522
[7 CAPITAL COMMITMENTS
CONSOLIDATED ANTY COLLEGE 20006 20035
£ £
Commitments contracted at 3§ JTaly
Tangiple fixed assets 1] 139,081
Lndowmuent fand and property 0 63,100
0 207,184

18 FINANCIAL COMMITMENTS

At31 July 2606 the College had no financial commitments whers
disclosure is deemed to contribute 1o 2 proper understanding of the financial position.




MERTON COLLEGE
Notes to the Financial Statements
Yeur ended 31 July 2006
19 POST BALANCE SHELT EVENTS
There are no material evenls ncouteing after the date of the balance sheet where
disclusure is deemed to contribuic to a proper understanding of the financial position.
M CONTINGENT LIABILITIES

There are no obligations arising from events oeeurring before the date of the balance sheel whose
existence will be sunfirmed oaly by the occurtence of events not wholly within the College's control.

-3

RELATED PARTY TRANSACTIONS

There are no material transactions uadestaker by the College with a relared party as defined in Finanoial Reporting,
Statement 8 "Related Party Disclosures” that reouire to be disclosed.

22 RECONCILIATION OF CONSOLIDATED OPERATING SURPLUS TO NET CASH

208 2003
£ £
Surplus for the yes 321,378 382,780
Depreciation 580,770 551067
Release of deferred capital contributions and transfers from deferred capitad {131,767) (192,326}
Endowment income and fnterest receivable (4,193,333) {3,892 484}
Decrease {ncrease) m stocks (7.437) [(46,082)
Drecrease (inorease) in debtors (1,815,668} 46,323
{Decreasel increase 0 creditors 1,826,815 (231,858)
(3,353,244 (3,342 581}
23 ANALYSIS OF CHANGLS IN NET FUNDS 206 Changes 2005
£ £ £
Cash at bank and in hand 1,140,533 650,758 489,775
Bak overdrafl 0] BH 437 {88,457}
Endowment assets cash 10,582,856 5,082,099 3300757
11,723,389 38213104 5,802,073

Changes in net Junds inctude a negative exchange conversion adjustment of £7,63% on endowment assots cash balances.
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