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The Queen's College

Financial Statements

for the year ended 3'1 July 2006

l h€ accounts' index (ifany), Rcsponsibititics of the Goterning Bodl., Statemcnt ot
Principal Accounting policics and Indepcndcnt Auditors, Report have bcen omittctl
li"on this 150 dpi Akme scrn.



THE OUEEN'S COLLEGE, OXFORD
Report  of the Governing BodY

The Goveinnrg Body of The Qleens Co ieg€ presenls the a..u.lreport and financial slalemenis lor the yeer ended

3l  Ju ly  200b

The Q!€ens Colege s an eleemosynary chartered charilab e corporation agoregate. Li was founded. !nder Lcence

graniec 18 Ja.lary ln the year 134l by Klng Edward the Third, by Rob€.t de Eglesf€ d Clerk, Chap' n to oue€fl
-Phi lppa.  

the corporat ion compt ises the Provostand Schoars ofThe Oueens Colege ntheuniverstyorOf ' rd The

colese ls an erempt chaf ty under s3(5a) Char ties A.i r993 (as listed ii schedu e 2(b) to that acl)

rh; colege exsts 10 provide and prcmote undergraduate and oradu:te e.lucaton wthn the Universtyol oxiord and

also 1{r pr;vide a id promol€ univ€rsily acldemic res€arch With n these o biects. the Col ege also has va'io' r -

perma;enty endowed rrust iunds hetd ior speciat purposes in connection wilh rhe developdent of co|egc f.ci ties and

for scholarslr ps. bu.snies prizes and other education.l purposes

TheGoverningBodyof lheco|LegecomprsesiheProvoslandlhoseFe| lowsof theco| legequai l iedformen]b€rship
lnder lheprcvsionsol i lsstatu(es 'Thisbodyjsconst i lu tedandreg!atedi iaccord.nccw] lhtheco] |egest . tL Ies. the
rermsot . i r icnareeniorceable! ] t jmate|ybylheV]s i tor , theA|c| rbshopofYork,Theco| |egeslat l tesale. .m. . le i ronj
l rneto lmebyo.deroiHerMajesiy incoun. I inaccolda.cewthlheRoyacharte lo i l34 landlheUnivers i lesol
orfod afd c;mbrjdge Act l923.The Governing Body ho ds 1l] itsetf fesponsib ti|es lor the sirarea c dired.. of the

Ccte!e, for ils adm.istration and ior the na.agemenl oI ts finances and assets

Rwiew ot operations and finance
Theco]e!eranadencl tofETsS. l l lwhchwaspar ia]yof fSetbyap.o l i to f t .172'668o. thedspos. |of ' i ledrss. . ts
(?oo5 Dciicr€461,561) Thisdeficil s bein! aljdressed bya c.mbinarion ofcutri.g costs, r. s ng rn@me ana seekrn.)

a,tcrtrona enctowmenr Neverth,.less ihe colege is likey Io run some delict fo. a number olyea.s beiore moving back

rnlo surplus. There are fo other paiticuL.r aspects io rvh c| wewish to draw al1€nto' tlrrs year'

Investment penormance
.  order lo s ;sb.  the cotege's  gener. j tev.  o i lc t ivry  i . to  thefu lure,  the cotege h.s ser  i rsef  re iarg-ar  of  growing i t re

e.dowmentby2%inreatermsFela.num'TheGoverningBo.ycacUatesthesusla j .abLe]ncomethatmaybedr!w.
i .omcndcwment i .anr !nner thalsconsstentwi th lh ispo] ]cyover lheastyear 'asharein lhecol |ege'sendowme.t
poolprodr lce i l  a  to la l r . lurn ct  17. I ' �k .an]na (14 4 ' l "  real )  Thecapl la lva l legrewby15r%'ominal (1I8 l ' " real )  Ov€r

ihe past lhree years. lhe tota rehrftr avcraged 16 9% nom nnl (13 8% rcal) and lhc capil'Lgrowlh avert!'',"j 14 29i'

Thebaanc. .o. |essrvesal th€yearendamoun|e. ] to !5 '262590|2aa5t5. .27 '877) 'Af |era|owingto. Ihe:moL)Nt l
investedni lcd.sseEano|esLgnaleoreserycsolspeci - ]purposeslheco] |ege'sgenera]reservewas:541.4]22005:
t 7 7 9 ' 9 3 6 ) ' T h e c o ] l e g e s e e k s t o m a n r t . n t h e g e n e a r e s e r v e a t a e v e | l h a t w l m e € I a n y s h o d . t e r m r e q r I r c n ] e n l s I | r s
ls achcved by aansfers io and iroft GencraL Endowment.

Tlre majo. risKs to whicirlhe Colege s exposcd as ldentiiled bv the Golerning Body,lrave been revewed e'd systems

estab shed lo rn tilale thesc iisks

Approvedby| l jeEsta lesa.dFi |an.ecomm]l I . .eof IheGole ln i .gBodyofTl reo!ee. 'sco]€!eon29N.v.mlre l20c6



TH€ QUEEN'S COLLEGE, OXFORD
locome and Expendi ture Account
Year ended 31 Juiy  2006

INCOME
A€demic fees and luilion ncome
Olher operalng ncohe
Endownient return and interest recevabe

2
3

2006
I

1 ,149,821
1,482,402
2,A25 A47

2005
!

1.4 j9. ,153
1,427,TA8
2 , r 0 1 , 6 9 1

5,358,070 5.348.932

EXPENDITURE

Other operal ng erpefses

contribLition under slal!re xv

Denc t for the yeff on conti.uing

3 412,606
165,592

2,2U,77.1

270,549

3.242,4Q4
150 923

2,082,938

284 044

operalrons before taxation and

6,1 i3,481

-755,411

172.664

5,810,193

46r 561

Pr ! f i to  '  d ispo5a lo l  i  ec  r5 re  s

-242 743 4 6 1 . 5 6 i

Slatement of total recognised qains and losses
Yearended 31  Ju ly  2006

fcome rccevable iiom endowment assei nvestments
Endownrent ret!.n iransfened lo inconre and expendilure ac.oLrnl
Appreoation of --ndowme.t ass€t nvesr.rents
New endowmenls r-Ace ved

Tota l recognised gains reJ l t ing to the year
Open.g reserues a.d en.lDwhenls

Closifg reserves and endowments

2046 2005
!

-461.561

1.98i ,592
-2,101 691
17,469.046

95,326

1 2
1 2
1 2
1 2

-242,713

1 801,599
2,425 817

16,666.711
783,452

16943,172
113,729144

r6 ! .82.712
96,/16 692

130,672,575 113.7?9.4a1



THE AUEEN'S CCLLEGE, OXFORD

Endowment asset inveslments
Sccurties and cash deposils

Cash a l  bs fk .nd  in  hand

Arnolnls ia lng du€ wth n one year

I

' i0

12

2006
l

4,721,1T4

2!05
I

4,617,941

84 467,A2T 72,013 227
4.1,942,160 40 288 3C0

129.149 9AT 112 301 527

4,000,000 -4.000.000

125.409!87 108,301,527

421,351
892,299
414,123

1.723 773

-1 182,362

411 S52
6!4 :176
€17 609

t . !23 937

114. , ! .001

541,111 779.1136

TOTAL NETASSEIS

'OTAL FUNDS

24,525.255
96,88.1.732

125,41r9,!87

_ 5,262,589
5,262,549

24 481),t22

108,301,527

,,-:.EJEIL
5,427 877

Ihe n..ncial si.tem..ts were appraved by lhe Esiates and Finance Cotimitlee ofthe
Gove.n .g  Bcdy  o iT l rc  Oueens Co l lege on  29  November  2006

134672 576 113729444



THE QUEEN'S COLLEGE, OXFORD
Cash Flow Statement
Year ended 31 July  2006

Nel cash inrJow / (oulflow) beforc

M.nagem€nl of li{tuid resources

{Decreaso) / increase in cash

Net cash outfrow from operating activities

R€lurns on lnvestments and seryic ng oftinaice
Income rorn e.dowme.ls received

Net cash ni ow trom returns on investrnents a.i servi.jng

Cap: la i  expendiure.ndinanciat  nvestme.r
Acqursiuof of langbe fixed assels
Di6posal oi iangible fixed assets
Netacquis i lonof  endowmentassel invesrdrents
ErdowmenG recelved

Net cash nfow/ (o! t iow) I ron capt larexpend r l re: r  !

1 9

21

2A

21

2005
!

2.22n 037

2AA6
I

-2,T44.627

2.008 608
,207,00s

2 197 046
-215,151

-2a3,A79
486,918

2,164,537
743,152

.1 i ,708

I , 8 1 9 , 1 5 7
95.326

3,181,828

2.t gri 800

2.606 286

-1.765,539

-2.011,98.1

2.615,785

use oI Jiquid resources and financing

134,174 2,068.626

- 4 0 7 1 8 b 603.801

603,80i-4N7 4A6
2.606.286

Reconciliation ot net cash low to movement in nel debl

(Decrease)/ increase in cash ior the year
hcrease / (decr€ase) ln riquid.eso!rces

Netdebtat  be!  nnin!  of  year

Net  debt  a l  end o lyear

2,1s8,800
2 0i8 626

-2 411,941
-56,642
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THE QUEEN'S COLLEGE,  OXFORD
Notes to the Financial Statcments

ACADEMIC FEES ANO TUIlIOII INCOME
ruilonrees ioi! UK and Europ€:r U.,on slutlerls

un on pubr.ry ruid.d srudenbTr ' oabove ,m | / ss i i . Ld *1 .Ae
amoudnsb !1  211 .07212005

OTHER OPERATING INCOME

r€mr.f.( n.m sp€.,fid .ndownenrs (nole 12)
r,ansreaed rmm !cn.n erd.wmeiclnole 12)

! t

r.rljoiry -.mployed by rhe u vDBiry.nd..eses



THE QUEEN'S COLLEGE, OXFORD
Notes to the Financi.lstatcments

The co ese p.d.pr1.s in ftvo prnciparpens on scbemes lor rs slaff the Un]v-.rsiri€s Supe'annuror s.h.nr€ fUSS ).Dd
the uurersiry of oxlod starfFensior sch€me (csPs) Bolrr:ch€mes 3re coninbuiory defned bendft sc[.mes ( e rh€y
ptuvidd b€iel'6 based on lensrh of senLce 3nd firulpe.sionabe s. afy) and arc .onta.r.d oul iom $e srate sedid
F.nsllnSchem-" The assels oi Uss and OSPS ar. each hed in sep3 aie irusreeidminisreed tuncs

ccouir.o naidad FRSl7 "Por cm.nr Banerls. ihe

Eoth Uss 3nd OSFS w€re v3 Ded !
onldbulion lakc a6ouitoi rclua, alsurpuses or

rived nom marker Fndir ons p.ev:

.raridsrorh.krool'crurron ivosrn€nrs 1 e 0E va uarion rare ol nr.tun).nd trre'al.s
or ncr*se n sahnlsand pensons. as,o owe:

airlm h 6 "' rdd ibnd 3 ow:i Dandpromoton nlnewlhrecerr€xperien.e)and

es wouid be 4ldl Pcr
sc bv 3 09: p.ranfun
[p l o re i r emen l3nda95 , , " pe l3n

vJ u. oi prsl setuice li:bl ries

sl3tn ry minnum fuidin! tuquncncirb..,s

liion 6re (as % oi p. rsro..be saa' er)

( 16 . s63 )  n  ( r 51 )



IHE OUEEN'S COLLEGE, OXFORD
Notes 1o the FinancialSt.tements

s PENs oN scHEMEs (conr trued)

c conpady on lrr..dvce of rrre:c iruton.c.trbliion

srrpljcs o. 'retois wh crr ars-" a rre Coleoe s lulu.e conkbuton Domn,henr Ai

Iser 3s 3 "3i nm srand n!," 5uhe por€re nLJSS rhe
3mounr di any !e.son tund ne shodrrrl(which c.nnot he otlretuise,eor.r.d) in respecl olrh.r empr.ye. w be spread

ns'b!s s under rlre Penio.sAcl2
lhe ac.lcarcn:lPens ons scherr.s (cos:'Ford.rAdl'v let Requarions 2c05, r.rlcclinq lhe $.en,e s srsrus 3s a cmss
5crderschem! ihe conlrburon,are w be rcr ewed as padafeacir varualon

d eqd 'juri q the dccouilirq penod werc equa lc 11o/o or lolzrp€nsonzbe e:'es. m
The pe's on.hrQe rccodec by ih

nr p.yabe orrr61.533 (2005 rr54.sri)

ry 20cn denrired a r€qu red lonq re
dinq ddlcr ol 15r.3ri

prev ousy aqreed Ere or r7 59; unr 31 Jtrty2003 ,1wrr crr ld. il s rxp..lcd lo turcise ro 2i s% subl

c .q. durnq 0ra ac.oudtiq pen.d

s  P r t dbd  o ru l : i 3 . 146  12005  ! i o / . 3c5 )

Dorh rhc r.h.ries r !h ch rh-. c.i



THE QI]EEN'S COLLEGE, OXFORD
Notes to the Fi.lncial Strtemeits

6 ANALYSLS OFEXPENDITURE

Resd€n@s, c.r,.riio and coibBe.es

E.downrdnl m:n.eercir

I

Or,f, orerarnq.:pcis.r indlude a
n resp€cr Dr rhe 3!d i or rhcsc riiarici3i sbremei6

Trrs;rove airryss mdudes *pen'lrue in ospecr dr uK anrl
7 2 G o 0 5  r 1 1 6 6 4 r 3 )

Eur.o*n rln on nudddrs npr bJ' plb .Ly nrnded



THE QUEEN'S COLLEGE, OXFORD
Notes to the Financia l  Sta iements
Year ended 31Ju|y2006

7 TANGIBLE FIXED ASSETS

I

6 ,186,390
172,431

-8,050

I

154232
80,2,18

-33,006

I

6 341 672
253 079
,11.056

Short Term depos ls

6  3 5 1  1 7 1

1,620,054
135,408

0

205 524 6,556.695

T6 671 1696,731
30.184 165 592

-26.806 26 806

1,755,.162

4,566,336

I

72 013 227
11 556 958
9.736 795

10,63.1437

L

40.283,300

1,378,111
6 032 27'l

1 .835.5r7

4,721,174

!

112,3Q1,521
11.556. !58
1 t  I 1 5  2 0 9
16.666,71l

125 469

81.605

8 ENDOWIIIENT ASSET INVESTMENTS

44.467,427

74 347 053
6.144 722
3,724 451

,14 !42 .160 129, .109.987

H s lo r ica  cos t  a t .nd  c fy .e r

a4.467,426

63662,721

A ionnal i fdcpendent  ! .  ! . !on o i  lhe estates la fd. .d propertywas cared o! l . t  31 J!  y  20112 by Q[ . r tered Suryeyors.
wth ann!a lupsales u i  to  a.d inc ludrnq 31 Juy2006

9 DEBTORS

Amo!nts ia ring dle wrih. one ye.r

Amolnls ow--d by coleqe membets

Prepayments.rd acfled ncome

AJnornls ralllng due atler more tlra. o.e yea.

2C06
!

36 931
l ! t  957
'12 006

2t6874

3.1.1531

2005

56 796
164 670
39 025

131 , ! i 69

30r,9 '16



11 cREoITORSi  A l IouNT FALLING DUE AFTERMORE THAN ONEYEAR

THE QUEEN'S COLLEGE,  OXFORD
Notes to the F ioa ncial Slaiements
Ye. r  ended 31  Ju ly  2006

10 CREDITORS: At\,lOUNT FALLING DUEWIT|IIN ONE YEAR

co tege contrbulron
Other taxation and soci. securily
Accruals and dcfcred Lncome

efdowmenl investments

endowmeftasset nveslments
frrnsfened to Income and

expendlure account {nole 3)

Endownents comp sethose funnswhich are
a.d soslain the opc€ion ol the colcge at Lts

2006
!

2U 299

137 923
204 291
205 2A2

I

3 1 3 , 1 4 5
130.6,1/
161,711

1,1A2 362 1.14,1,001

.1.000 000

The lo.n was t.ken out to purch.se endowmenl asset nveshents
\€s repad and replaced bya simiarloanfrom H.ndelsbanke. NV.
InleEston the new roa. i5 charged al0.25% above LIBoR

12 ENDOWMENTS

and is unsecu€d. In September2006 il
nterestwas charged al0.5% ab.!c L BOR

c€nera Tolo
I

r 6 6 6 6 7 r 1

I 30r 59!l

-2 o25.A4T

2a,525,25a 96,334,732 i25,109.937

reqardea aslorthe long terft and which fundlnreflaly urd€|prn

3.907.903

421.575

645,323

33.321.505

12,753.303

r,340.02,1

117, ,155

specific Endowmenls are those beqlests and gifts drere the use oi lhe capita afd i.come. oronlv th€ inconre, is

tor a specific purpose or.clivity so design:ted by the donorand rich can ony be used lorlhal purpos€ oractNrty

Gencra Endowments repres€nl lhe corpoEte capt lof lhe colece and incLde bequests and gifts where lhe use

olthe capitaland incone, or onythe n.ome s for the general purposes olthe Colege. Genera Endoments Lrclu'le

funds ot !5 092,00012005: !.1,197,000)

Specific endowenls incunetufds vliued at!109.000 (2005 195.000)which prov de inccoe lor pu.poses llrat ie

outside the objocts or the Col ege Income ansino amounled lo e2,000 {2005 €2.000)

spec i l l cendowm€f lsmc lude expe.dabe baancesof  !370,000(2005:131€,000)



THE QUEEN'S COLLEGE,  OXFORO
Notes to the Financial Statcm.nts
Year  enr red  3 i  Ju ly2006

13 RESERVES

GENERAL RESERVES

Delcit kod fcone and expenn lrtrelccount
T€islertrom endomenl

l.Jndepreci.ted cosl of lrngible tired !ssels
lin.nced out oI general resotoe

Colege genera resefre

!

.fa,iat

4,721,174

,r6'a639

1.1  CAPITALCOMMITMENTS

Commit'nenrs conrracted at:1 July

13 RELATED PARTY TRANSACTIONS

I9 RECONCILIATJON OF OPERAT]NG DEFIC]T TO NET CASH
OUTFLOW FRO]I,I OPERAIING ACTIVITIES

0

ito Coielje has ente.€d nlo coftacts to lmprove llre sludern.ccomDod.lion.l ils Queens Lane Ou.drirgl€ siie
The lo t . l vaueof lhecont r .c t i sarou fd !4250,000ofwh i .h ! r73 ,000wasncurcdp.or to3 lJuy2006

15 FINANCIAL COfilIMITMENTS

Ar 3r .l!ry 2o0t; rhe col€go hac.o annLa .onrnriocnls undernon{!icellable ope€rng lels€s

16 POsT BALANCE SHEET EVENTS

ln Sept€mber2006 the Colese repad its t.1000.000jo:n fron lhe Roya Bank ofScotland ard repl.ced n wlh
a simlar oan fr.n fl.idelsb:.ken NV l erestrs chf.Oed.t0 25% above LIBOR Tlre lo:n caries lhe facility l. draw
a hrrJrer l_.1,000,C00 wfichril fili.ly be used to lund llre buidino contracls releried to.rbove

17 CONTINGENT L IABIL I I IES

I

i
i
!
i
I

Prolil cn d spos2lof assels
Endowment ncame.nn inbrest receilab e

-232,713
165 5!i2

-2 425.447

.147 t23
33 361

- .161,561
160 923

c

I 1 , 3 9 3

2C5 972

2 744.b27



THE QUEEN'S COLLEGE,  OXFORD
Notes to the Financi.l Staledenrs
Ye. r  cndod 31Ju ly  2006

20 MANAGEMENT OF LIQUID RESOURCES

Ncl i.rc.t. / (decre.se) nde.osis 2,5C6 236 t2 .615.735)

2I ANALYSIS OF CHANGES IN NET FUNDS

Cas r r . l  bd i k  a i d  n  hand

Dcbt dle after 1 ye.r

I

110 ,123

3,720,051

1,13q1r1

!

2,606 236

, i13 .3 !0

134174 2 .19€ 300 -2  0 r i3  a?6


