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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

REPORT OF THE GOVERNORS FOR THE YEAR ENDED 31 JULY 2OO9

The Governors present their  report  and the f inancial  statements for the year ended 31 July 2009.

Object ive of the Chari ty
Tte principal activity of the Oxford Centre for Hebrew and Jewish Studies ('the Centre') is the advancement of
'esearch and education in the field of Hebrew and Jewish Studies. The Centre is sometimes referred to as
tne Charity" in the accounts. A full review of the Centre's activities setting out the achievements of the Centre

'n meeting its objectives is contained in the separately published academic report for the academic year
ending 30 September 2009.

Organisat ional and decision-making structure
All major decisions of the Centre are authorised by its Board of Governors which meets not less than 3 times
each year. Other main decision making committees, which all report to the Board of Governors, are the
Academic Advisory, Finance, Fund Raising and Library Committees.

Charitable status and associated charity
The Centre is a registered charity (no. 309720) and has no liability to corporation tax on its charitable
act iv i t ies. The Centre is administered under i ts Memorandum and Art ic les of Associat ion. The Centre is a
company l imited by guarantee and has no share capital .  Each member undertakes to subscribe f  ' l  in the
event of a winding up of the company. The income and property of the Chari ty must be appl ied solely towards
the promotion of the objectives of the Centre.

Account ing for The Yarnton Trust is included within the Centre's f inancial  statements as authorised by the
Untt ing Direct ion dated 22 May 2008; however,  the value of the individual funds within the Trust are detai led in
the Notes to the Accounts (note 15).

Operat ing locat ions
tdcst of  the ful l t ime fel lows teach and carry out research at the Hebrew and Jewish Studies Unit  of  the
Universi ty of Oxford ( ' the Unit ' ) .  The Unit 's premises are located in the Oriental  Inst i tute bui lding in the centre
cf Oxford. At the Yarnton Manor campus, four miles from the centre of Oxford, accommodation, a major
'esearch library, teaching and administrative support are provided for the Centre's fellows and other teachers,
lsrt ing scholars and students. Numerous related academic act iv i t ies occur during the year at both locat ions,
rcluding seminars, lectures and conferences. The Looted Art Research Unit is located in London

Investment powers
Under paragraph 10 of the Memorandum of Associat ion, the Centre has the power to invest money, not
'nmediately required for its purposes, in or upon such investments, securities or property as the Governors
:r nk fit

Financial  Review
A statement of f inancial  act iv i t ies ( 'SOFA') for the year has been produced on page 7 showing movements on
-nrestr icted, designated, restr icted and endowment funds. The def ic i t  for the year,  shown on page 8 was
: 4 ; 4 0 1 1 ( 2 0 0 8 :  t 3 6 0 , 4 9 3 ) .  F u n d s a t t h e e n d o f  t h e y e a r w e r e f 8 , 7 0 7 , 3 9 9 ( 2 0 0 8 :  e 9 , 8 3 8 6 1 6 ) , a d e c r e a s e o f
: 1  i  3 1  2 1 7  i n  t h e  y e a r .

Funds and reserves pol icy
lr  accordance with the relevant SORP, the Centre's funds are shown in the SOFA and at the balance sheet
Sate the Governors are aware of the Centre's need to source substantial new funding and have already put
ntc place a robust fundraising strategy.

Tne Governors aim to build up lts endowment reseryes in order to produce more certain reqular income for its
a t - - r v  L r E 5

S,nce the f inancial  year end, the stock market recovery has signi f icant ly increased the value of the Centre's
'eserves
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

REPORT OF THE GOVERNORS FOR THE YEAR ENDED 31 JULY 2009 (Cont inued)

At 31 July 2009, the Centre had a def ic i t  on unrestr icted reserves of f757,115 despite having net reserves of
:8 707 399. The Governors are aware of this deficit and plan to remedy this position through the following
m p 2 c r l r p c '

1. Increase in donations by both Governors and other Centre supporters together with an expansion of
fundraising activities by the North American Friends of the Centre.

2. A continuation of the strict budgetary control over the Centre's operational expenses

Fu nd-raising act iv i t ies
The Centre received donat ions of t1,472,300 (2008: t '1,480, '192) during the year.  No endowment donat ions
,vere received in the year (2008: t1,757,000).  The Centre has an agreement with an individual to raise funds
cn behalf  of  the Chari ty.  Payment of commission on funds raised in accordance with this agreement
amounted to €6,536 (2008: t16,856).

Risk review
The Centre carries out an annual assessment of major risks which are reviewed periodically by a committee of
Governors. ln the view of the Governors, risk management and internal controls are appropriate for the
Centre's activities.

Strategic objectives
The Governors aim to:

.  bui ld on the achievements of the Centre and to cont inue to meet the highest standards of academic
excellence;

.  maintain and highl ight the strong posit ion of Oxford Universi ty in Jewish studies. The Centre made
contributions to the University of Oxford towards the running costs of the Oriental Institute, for
remunerat ion of Centre fel lows who are also members of the Unit  and for student fees relat ing to the
Master of Studies degree "MSt" programme and various Oxford Colleges for fee arrangements
relating to the MSt degree programme.

. enhance further the role of the Leopold Muller Memorial Library as a major source of research
material, particularly in modern Jewish history.

.  cont inue to expand the Centre's endowment capital ,  especial ly for the purpose of funding fel lowships
and graduate student scholarships.

. develop further the facilities of the Yarnton Manor estate and to increase its role as an academic study
and conference centre.
develop co-operation with other institutions engaged in postgraduate teaching and research in the
Centre's fields of endeavour.
to promote additional public benefit through:

access to the Centre's lecture series

access to library facilities

invitat ion to Open Days



OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

REPORT OF THE GOVERNORS FOR THE YEAR ENDED 31 JULY 2009 (Gontinued)

Objective of the charity and activities for the public benefit

The Centre is devoted to the study of Hebrew and other Jewish languages and literatures, and to Jewish
thought history, culture and society in all periods and parts of the world.

The Centre's research activities aim to give the scholarly world and the general public a better understanding
of Jewish issues.

The Centre ful f i ls a wide range of teaching responsibi l i t ies. l ts fel lows provide teaching for al l  degrees in
Hebrew and Jewish Studies at the Universi ty of Oxford. In part icular,  the Centre is whol ly responsible for the
teaching and administrat ion of the Oxford Universi ty MSt in Jewish Studies. Students from many countr ies
and every cont inent come to the Centre to learn Hebrew and Yiddish and to gain knowledge of Jewish cul ture.
The MSt course is open to al l  who meet the admission requirements, which are based on scholar ly attainment
and potent ial ,  and various bursaries are avai lable.

The Centre also holds lectures, symposiums and conferences, many of which are not l imited to members of
the universi ty.

As the foremost institution of its kind in Europe, the Centre fulfils an international role. lt has forqed close
relat ionships with universi t ies and research bodies throughout the world.

The Centre's library is one of the most important open shelf research facilities in Europe in the field of Jewish
studies, and the Centre has become an establ ished meeting point for scholars from across the world

The Centre also hosts the Central  Registry of Information on Looted Cultural  Property '1933-1945. The
Commission for Looted Art ,  based in London, is gathering data on objects plundered by Nazis and others.

The Centre is committed to making i ts research f indings in Jewish history, languages l i terature and culture
avai lable to the general  publ ic by al l  avai lable means.

The trustees conf irm that they have referred to the guidance contained in the Chari ty Commission's general
3uidance on publ ic benef i t  when reviewing the Centre's aims and object ives, and in implementing and
clanning current and future act iv i t ies.

Future Plans

The Centre will continue its programme of academic activities. During 2009-2011, the Centre will host a major
rrsrtrng fel lows program.

Governors'  responsibi l i t ies
Company law requires the Governors to prepare f inancial  statements for each f inancial  year which give a true
and fair view of the state of affairs of the Centre and of the surplus or deficit of the Centre for that period. In
lreparing those financial statements, the Governors are required to:

.  select sui table account ing pol ic ies and then apply them consistent ly;
r  mdke judgements and est imates that are reasonable and prudent;
.  state whether appl icable account ing standards have been fol lowed, subject to any mater ial  departures

disclosed and explained in the f inancial  statements, and;
o pr€p?r€ the financial statements on a going concern basis unless it is inappropriate to presume that

the Centre wi l l  cont inue in business.

The Governors are responsible for keeping proper accounting records, which disclose with reasonable
a€curacy at any t ime the f inancial  posi t ion of the Centre. They are also responsible for safeguarding the
assets of the Centre and hence fortaking reasonable steps forthe prevention and detection of fraud and other
reEuiart t tes.



OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

REPORT OF THE GOVERNORS FOR THE YEAR ENDED 31 JULY 2OO9 (Cont inued)

In accordance with company law, as the Centre's Governors we certify that:

. so far as we are aware, there is no relevant audit information of which the Centre's auditors are
unaware; ano

. as the Governors of the Centre we have taken all the steps that we ought to have taken in order to
make ourselves aware of any relevant audit_information and to establish that the charity's auditors are
aware of that information.

lnvestment funds
The Centre's investments comprise cash, securities, property and a loan. Investment Managers, Barclays
Wealth were replaced by J M Finn & Co in December 2008.

Durrng the year,  there was a withdrawal of f800,000 from the Expendable endowment fund which was
predominant ly funded by sales of Gi l ts.  In order to replace the investment income, a major real locat ion into
corporate bonds was undertaken such that around one quarter of each portfolio is in this investment category.

A t 3 1  J u l y 2 0 0 9 , t h e t o t a l v a l u e o f  a l l t h e C e n t r e ' s q u o t e d i n v e s t m e n t s w a s f 5 , 3 9 3 , 8 0 7 ( 2 0 0 8 :  t 6 4 3 8 , 8 4 1 ) .  l n
addit ion, the Centre has investedt1,215,000 in propert ies on the Yarnton Manor Estate and was in receipt of
a loan of f800,000 to support  operat ing act iv i t ies. This arrangement was formal ly agreed by the Chari ty
Commission.

The Permanent Endowment Fund of the Centre
The investment objective of the fund is to maximise income but with retention of capital values in real terms
o v e r t h e l o n g e r t e r m .  T h e t o t a l v a l u e o f t h e f u n d s h e l d b y J M F i n n a s a t 3 l J u | y 2 0 0 9 w a s f 1 , 0 0 0 . 9 3 3 ( 2 0 0 8 :
i1  18 '1 ,554)  showing a  decrease o f  f  180,621.

'#i thin the Permanent Endowment fund, there is a cash holding of f23,615 and f650,000 is invested in the
l,4anor Farm accommodation. During the year the fund produced a gross income of f88,229.

The Expendable Endowment Fund of the Centre
The investment objective of the fund is to obtain the maximum total return considered prudent but with a
creference for income. The total  value of the funds held by J M Finn as at 31 July 2009 was 13,425,703. A
turther t565,000 of the fund is invested in a residential property and €800,000 was lent to the Centre.

The value of the Polonsky Foundat ion fund was f930,475.

Ttre total  value of the fund was €5,757,874 (2008: f6,235,105),  a decrease of 1477,231. During the year,  the
crnd produced a gross income of t280,326.



OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

REPORT OF THE GOVERNORS FOR THE YEAR ENDED 31 JULy 2009 (continued)

Directors and Governors
The Governors (who are also directors of the ch-aritable company) set out below have held office for the whoteof the period from 1 August 2008 to the date of this r"pot ,nr"ss otherwise stated. In accordance with theArticles of Association, Mr George Pinto, Mr Hugn wiila;";;, professor aarucn Btumberg, professor Atan
1r"#3;Yj.?,3ll"ii]'"i;Yr 

Martin Paisner and Mi chartes sebas-MonteRore ,;;is;and, beins etisibre, orrer

Mr Stanley Fink (Co-Chairman)
Mr George Pinto (Co-Chairman)
Professor Hugh Williamson (Vice_Chairman)
Professor Shlomo Ben-Ami
Mr Martin Blackman
Professor Baruch Blumbero
Sir lvor Crewe
HRH Prince El Hassan bin Talal
Mr Michael Garston
Professor Martin Goodman
Dr Alfred Gottschatk (deceased 12.09.09)
Sir  Richard Greenbury
The Lord Guthrie of iraigiebank
Professor Alan Jones
Mr David Joseph
Dr Paul Joyce
Mr David Lewis

The Lord Marks of Brouqhton
Dr John Muddiman
Mr Mart in Paisner
Mr Dan Patterson
Mr Daniel  Peltz
Mr Marc Potonsky (appointed j6.12.2008)
Sir  Bernard Rix
Mr Stuart Roden
Mr Charles Sebag-Montefiore
Dr David Taylor
The Lord Weidenfeld
Mr Roger Wngate

Appointment of University Board Governors

ffii:1""Tl33:ffi:l've 
the power to appoint members of the Board of Governors in accordance with the

lff 5,.[]li:i3;ffi,frLtnUniversitv of oxrord (two members). rhe current appointees are Dr paurJoyce

Tre oriental studies Board of the University of oxford (three members). The current appointees areProfessor Martin Goodman and Dr David Tiylor.

Governor Appointments, Induction and Training
Governors are also Trustees of the charity. Appoiitments are made by the Board givrng proper regard to the'ange of skills and experience needed to govern the charity. on appoihtment, Goriernors are provrded withcopies of the centre's governing documeits_, annual r"pori, "no oth", current relevant material ongoingegal tnvestment and other advice is thereafter provided to covernors as appropriate

Auditors
fy'enn Townsend have signifled their willingness to continue in office as the centre,s audrtors and a resolutionprcposrng their  reappointment wi l l  be put fonvard at the forthcoming Annual ceneiar Meeting of the companv,
Pct Balance Event
Addrconal pledges of f320,000 and statements of intent of  a further t1go,00o have been made by theGovemcrs of which t200,000 has been received together with a roan of fs0,000.

Aproved by the Board of Governors on 15 December 2009

t
I



OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

INDEPENDENT AUDITORS' REPORT TO THE GOVERNORS OF
THE OXFORD CENTRE FOR HEBREW AND JEWISH STUD]ES

'"/e have audited the financial statements of Oxford Centre for Hebrew and Jewish Studies ('the Centre') for the year ended 31
July 2009 which comprise the Statement of Financial Activit ies, Summary Income and Expenditure Account, the Balance Sheet,
and the related notes. These financial statements have been prepared under the accounting policies set out therein.

This report is made solely to the Centre's Governors, as a body, in accordance with sections 495 and 496 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the Centre's Governors those matters we are required to
slate 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
responsibil i ty to anyone other than the Centre and the Centre's Governors as a body, for our audit work, for this report, or for the
opinions we have formed.

Respective responsibil i t ies of governors and auditors
As described in the Statement of Governors' Responsibil i t ies, the Governors (who are also the directors of the Centre for the
purposes of company law) are responsible for the preparation of the Governors' Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice) and for being satisfied that the financial statements give a true and fair view are set out in the Statement of Governors'
Responsibil i t ies.

Our responsibil i ty is to audit the financial statements in accordance with relevant legal and regulatory requirements and
International Standards on Auditing (UK and lreland).

'/Ve report to you our opinion as to whether the financial statements give a true and fair view and are properly prepared in
accordance with United Kingdom Generally Accepted Accounting Practice and have been prepared in accordance with the
Companies Act 2006. We also report lo you if, in our opinion, the Governors' Annual Report is not consistent with the financial
statements, if the Centre has not kept proper accounting records, if we have not received all the information and explanations
rve require for our audit, or if information specified by law regarding Governors' remuneration and other transactions is not
Cisc losed.

.'/e read the Governors' Annual Report and consider the implications for our report if we become aware of any apparent
rrrsstatements within it.

Basis  of  audi t  opin ion
"/e conducted our audit in accordance with International Standards on Auditing (UK and lreland) issued by the Auditing
practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the
llnancial statements. lt also includes an assessment of the significant estimates and judgements made by the Governors in the
preparation of the financial statements, and of whether the accounting policies are appropriate to the Centre's circumstances,
rcnsistently applied and adequately disclosed.

.'/e planned and performed our audit so as to obtain all information and explanations which we considered necessary in order to
crcvide us with sufficient evidence to give reasonable assurance that the financial statements are free from material
"r 'rsstatement, whether caused by fraud or other irregularity or error. In forming our opinion, we also evaluated the overall
aoequacy of the presentation of information in the financial statements.

Op in ion
n  ou r  oo rn ron :

the financial statements give a true and fair view, in accordance with United Kingdom Generally Accepted Accounting
Practice, of the state of the Centre's affairs as at 31 July 2009, and of the Centre's incoming resources and application
of resources, including it 's income and expenditure in the year then ended;

the financial statements have been properly prepared in accordance with the Companies Act 2006; and

the information given in the Governors' Annual Report is consistent with the financial statements.

/  ' '  ! , l t
* Apy Bahl
tor end on behalf of Wenn Townsend
Cfre terd Accountants and Registered Auditors
fford

f 5 December 2009



OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

STATEMENT OF FINANCIAL ACTIVITIES FOR THE CHARITY
FOR THE YEAR ENDED 31 JULY 2OO9

Chartty

lrToffle
'tii'- 'Q'esources from generated funds

|  : , - ^ : a - r  r . l come

-?ss :ergrred Incomg

:.:'. : as for generating funds

-! ,9S:-eaf  tncome
-,-.-,- -,: -osn//rr:c.s from charitable activities

" - t .  - , ^  i m ; n a  r p < d , r a a a

Total incorning resources

Resources expended
t ; ^ ^  { , , ^ A ^

- - :  -  t = t t c r o r r r r g  r u r t w J

:.'z-tzcie activities

3 : . : -ance cos ts

Toaal resources expended

rer :-:going)/ incoming resources
:er:.e transfers

la.t transfers between funds

Note Unrestricted
€

168,275

1 3

Designated Restricted
€ €

10,120 1,293,905

(6e3,8e8)

Endowment
e

Total
2009

€

1,472,300

(6s3,898)

Total
2008

€

1,480,192

(561,570)

2.1

2.2
2.3

168,275

70,591

366
1 3 8 , 5 1  1

10,120

uu,oor-

600,007

259
258,494_

- 778,402

-  70 ,591

368,555 369,180
-_ 465,452_

918,622

69,471

345,370
497,802

1,757,000

377,743 78,567 858,760 368,555 1,683,625 3,588,265

3

4

5

117,849

792,979

87,377

48.940

65,536

1,040,009

2,274

32,941 216,326

-  1 , 8 8 1 , 9 2 8

-  89 ,651

189,870

1,856,985

1 10 ,029

998.205 48.940 1 ,1  07 ,81  9 32,941 2,1 87,905 2,1 56,884

1 9

(6?0,4621

198,745

29,627

(  1  7 , 5 9 1  )

(249,059)

184.729

335,614 (504,280) ' r ,431,381

(365,883)

L.t ( outgoi ng )/incoming resources before
rGraluations and investment asset disposals
3a -s arJ iosses on revaluations and disoosals
:r '  . ,  esirent assets

F reC asset investments
'earsed losses ' |1

F {el asset investments
-- 'ealrsed losses

ht movement in funds for the year

3 rc aa aa:es at 1 August 2008

Furd balances at 31 July 2009

(421,717l, 1 2 , 0 3 6 (64,330) (30,269) (504,280) 1,431,381

(453,375) (453,375) (194,440)

(173,562) (173,562t (1,766,552)

(421,717)

(335,398)

12,036

41  ,775

(64,330)

187,611

(657,206)  (1 ,131,217)  (529,611)

9,944,628 9,838,616 10,368,227

)

(757,1 1 5) 5 3 , 8 1 1 123,28'�1 9,287,422 8,707,399 9,838,616

-.€ -::es on cages '10 to 23 form part ofthese accounts.

)

}
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDTES

SUMMARY INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 31 JULY 2OO9

Gross income from continuing operations - unrestricted, restricted
and designated funds

Transfer from endowment funds

Total expenditure of continuing operations

Total net expenditure for the year

\et expenditure from income and expenditure account (as above)
laortal (decreases) /  increases in endowment funds
\e: real ised losses on endowment fund investment

Total realised net (losses)/gains for the year

\et unreal ised losses on endowment fund investments

Total recognised net losses for the year

--e lctes on pages 10 to 23 form part ofthese consolidated accounts

STATEMENT OF TOTAL RECOGNISED GA]NS AND LOSSES
FOR THE YEAR ENDED 31 JULY 2OO9

2009

€

1 , 3 1 5 , 0 7 0

(2,154,964)

t+z+,ottl

2009

€

(474,011)
(30,269)

(453,375)

tgsz,ossl

2008
restated

€

1,488,261

291 ,217

(2,  1 39,e71)

-rd.93)

2008
restated

(360,493)
1,791 ,874
(194,440)

t,zs6,ga1

(173,562) (1,766,552)

tt;ts1.2171 tszgsrrl
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

BALANCE SHEET AS AT 31 JULY 2OO9

Note

Fixed assets
Tangible f ixed assets
lnvestment property
Investments

Current assets
Debtors - fal l ing due within one year
Bank deposit -  general

Current l iabi l i t ies
Creditors - fal l ing due within one year
Bank overdraft

Net current l iabi l i t ies

Total assets less current liabilities

Creditors - fal l ing due after more than one year
Loan from MCA fund

Net assets

Capital funds
5 -dowments

Income funds

U  ̂ 'es t r i c ted

)esrgnated
Restlcted

--e ^ l les on pages 1 0 to 23 form part of these accounts.

Aic' :rec by the Board of Governors and signed on i ts behalf on 15 December 2009

2008
f

2009
€

9
1 0
1 1

1 3
1 3

1 6
1 7
1 8

10,039,154 10 ,690,653

2,606,732
1 ,215 ,000
6 ,217 ,422

1  1 6 , 3 1 9
253,466

9,287,422

( 7 5 7  , 1 1 5 )
5 3 , 8 1 1

123,281

z ,ovo ,  I  Jz

1 ,215,000
6,868,92 1

80,414
860,786

9,944,628

/ ? ? (  ? a R \

41 ,775
1 8 7 , 6 1  1

369,785 941 ,200

(829,797) (792,331 )
(71 ,743)  (1 ,000,906)

(852,037)

o qn7 ?aa 9,838,616

(800,000)

8,707,399 9,838,616

1 4

1 5

8,707,399 9.838.616
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

Accounting policies
The financial statements have been prepared in accordance with applicable accounting Standards, the Statement
of Recommended Practice - Accounting and Reporting by Charit ies (SORP 2005) and the Companies Act 2006.

(a)  Account ingconvent ion
The financial statements are prepared under the hislorical cost convention as modified by the revaluation of
fixed asset investments and investment property.

(b)  lncome
lncome has been credited to the Income and Expenditure account on the following basis:

. Donations and dividends are recognised on a receivable basis, and include any income tax recoverable;
o Unrestricted income allocated for a specific purpose by the Centre is treated as a designated fund;
. Donations received for specific purposes, restricted on a time basis, are carried fonrrard as deferred income

and matched with related expenditure:
r Interest and rents are recognised on an accruals basis.

(c) Fixed Assets
Freehold land and buildings are capitalised in the financial statements, but are not depreciated as the
buildings are maintained to such a standard that their estimated residual value is not less than their carrying
value. An annual impairment review is carried out by the Governors to ensure that this continues to be the
case.

All other assets are written off to the income and expenditure account in the year of acquisit ion.

lnvestment Properties
Investment propefties are included in the balance sheet at their open market value based on periodical
valuations. This accounting policy is in accordance with the Statement of Standard Accounting Practice
(SSAP 19), Accounting for Investment Properties. However, this is a departure from the general requirement
of the Companies Act 2006 for all tangible assets to be depreciated. lt is the opinion of the Governors that
compliance with the Standard (SSAP 19) is necessary for the financial statements to give a true and fair
view.

lnvestments
Listed investments are stated at open market value. Net realised and unrealised gains and losses on
investment assets are accounted for as part of the related funds when they occur, the calculation having
been based on open market value.

Taxation
The Centre is a charitable institution with exemption from taxation on its charitable activit ies under section
505 of the Income and Corporation Taxes Act 1988.

Foreign currencies
Donations received in currencies other than sterl ing have been included at the rates obtained on conversion.

Operating leases
Rentals payable under operating leases are charged to the income and expenditure account over the term of
lhe lease.

Pension costs
The Centre accounts for pensions contributions as if payments were being made to defined contribution
p€nsron schemes. As a result, the amount charged to the income and expenditure account represents the
contnbutions payable to the scheme in respect of the accounting period.

(d)

(e )

(n

(s)

( h )

( i )

'10
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

. . . . con t i nued

U) Allocation of costs to Resources Expended
Specific items of expenses are attributed to the appropriate category of:

- cost of generating funds are the costs associated with generating incoming resources from all sources
other than undertaking charitable activit ies;

- charitable activit ies are the resources applied by the Centre in undertaking its work to meet its charitable
objectives;

- governance costs are costs that relate to the general running of the charity and are primarily associated
with constitutional and statutory requirements;

- support costs have been allocated to activity cost categories on a consistent basis, e.g. staff costs by
the time spent and other costs by their usage.

(k) Basis of allocation of costs between Unrestricted and Restricted Funds
Costs are specifically recognised as being for unrestricted or restricted purposes and are allocated
appropriately.

( l )  Fund account ing
Funds held by the Charity are:

- unrestricted general funds which can be used in accordance with the charitable objects at the discretion
of the Govemors;

- designated funds which are funds set aside by the Governors out of unrestricted general funds for
specific future purposes or projects;

- restricted funds which can only be usecl for particular restricted purposes within the objects of the charity
as specified by the donor or when funds are raised for particular restricted purposes;

- endowment funds which are capital funcis where, apart from expendable endowments, there is normally
no power to spend the capital as if i t was unrestricted income.

Further explanation of the nature and prlrpose of the funds is included, where practicable, in the notes to
the financial statements.

(n)  Gi f ts  in  k ind
Properties, investments and other fixed assets donated to the charity are included as donation income at
markel value at the time of receiot.

2 .  l ncome
The results for the year are attributable to the principal activity, the advancement of education and research in the
field of Hebrew and Jewish Studies.

2.1 Activit ies for generating funds

These activit ies include hire of premises and accommodation, charges for minibus usage, photocopying and other
office costs.

1 1
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

. . .  cont inued

Investment income

I nvestment income comprises

Dividends and interest
Income from investment properties

Conferences, student fees
accommodation and l ibrary funding

Looted Art Research Unit
Journal of Jewish Studies

Costs of generating funds
Advert ising and fundraising
Postage and stat ionery
Pr in t ing
Support costs

Investment management
I nvestrnent management fees

Charitable activi t ies
Academic
Yarnton Manor Estate faci l i t ies
Master of Jewish Studies deoree
L crary
Lccred Art Research Unit
Hebrew and Jewish Studies Unit

Unrestricted
€

366

Designated
€

Restricted
€

259

Endowment
€

3 1 3 , 5 8 4
54,971

Total
2009

€

314,209
54.971

Total
2008

€

288,833

Total
2008

€

322,149
130 ,205
45,448

366 259 368,555 369,1 80 345,370

2.3 Incoming resources from charitable activities

Unrestricted
f

1 3 8 , 5 1  1

Designated
€

6,097

62,350

Restricted
€

182,606

Endowment
€

Total
2009

€

327 ,214
75,888
62,350

138,51 1 68,447 258.494 465,452 497,802

Unrestricted
€

44,380
o ,  /  J  /

7,O47

Designated
€

Total
2009

€

7 4 , 9 1 6
6,737
7,047

94,685

Total
2008

€

66,457
8,489
o , t t z

9 1 , 8 3 9

1?295?

1 6 , 9 1 3

Restricted Endowment
€ €

30,536 
_

35,000

1 ' t7 ,849 65,536

32,941

1 8 3 , 3 8 5

32,941

'117,849 65,536 32,941 216,326 189,870

Commission payments to fundraisers were made during the year, Dr S Brichto (dec'd) t6,536 (2008: t8,a28) and Mr A Byrne € ni l  (2008:
F-8.428) Mrs C Brichto of CB Event Production received fees in respect of the annual fundraising dinner amounting to t4,166 (2008:
i 1 5 . 0 0 0 ) .  T h e M a y 2 0 0 9 d i n n e r d i d n o t g o a h e a d .  O u t o f r e s p e c t f o r D r S B r i c h t o w h o d i e d i n D e c e m b e r 2 O O s . t h e G o v e r n o r s c a n c e l l e d
the  May 2009 d inner .

Total
Unrestricted Designated Restricted Endowment 2009

€ € € € €

5 1 8 , 5 6 3

1  1 8 , 0 7 9

48,041
779

120

607,894
8,527

194,945
85,362

1 2 4 , 0 1 1
19.270

812,272
527,869
194,945
z u J , c o  I

124,011
19,270

Total
2008

€

829,363
462,699
257,868
175,700
108,093
zJ ,zoz

135q98548,940792,979

1 2

1,040,009 1,881,928
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

.  . . .  . . .  c o n t i n u e d

Governance costs

Finance charges
Professional charges

Internal governance costs

Unrestricted
€

t o ,  t z c

25,210

Designated
L

Restricted
€

Endowment
€

Total
2009

€

r o ,  r z 3

25,210

Total
2008

€

4 1 , 3 3 5

46,042 2,274

4 1 , 3 3 5

4 8 , 3 1 6

I  t , J o c

20,993

77 A.71

11Oprg

Total
2008

L

189,870

n?o ?Ro
462,673
257,868
17 5 ,700
108,093
23,262

32,357
77,672

1 10"029

2J s6384

87,377 2,274 89,651

Professional charges include audit fees of €8,809 (2008: t9,000)

Further analysis of total resources
expended, between staff and other costs

Costs of generating funds

Charitable activities
Academic
Yarnton Manor Estate Facilities
Master of Jewish Studies Deoree
Library
Looted Art Research Unit
Hebrew and Jewish Studies Unit

Governance costs
Finance and professional charges
lnternal governance costs

Staff costs
€

Other
costs

€

1 3 1 , 5 9 3

401,963
222,180

72,419
50,634

14,167

Total
2009

84,733

410,309
305,689
122,526
152,927
56,501
5 , 1  0 3

812,272
q)-7 eAo

194,945
203,56 '1
124,011
19,270

1 ,053 ,055

42.918

828,873

4 1 , 3 3 5

1 , 8 8 1 , 9 2 8

A  1  A A E

4 8 , 3 1 6

42,918 46,733 89,651

1 ,180,706 1 ,007,199 2.1  87 .905

I J
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. . .  . . .  . . .  c o n t i n u e d

Governors' Remuneration

The President

Salary (excluding employer,s national insurance)
Bonus
Employer's national insurance contr ibutions
Personal pension
Other benefits - private health care

Wages and salaries
Social security costs
Other pension contr ibutions

Acaoemic
Lr9rary
Admrn is t ra t ion
Domestic and maintenance

Full-time

1 0

OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

2009
€

Mr D Ariel
appo in ted  01 .10 .08

66,666
1 2,500
9,542
4,200
7 ,718

100.6r6

2008
€

Mr P Oppenheimer
retired 1 6.04.08

48,679

Mr P M oppenheimer (President, ret ired 16.04.08) received t7,000 in consultancy fees for the period 1 August to 30 September2008.

Expenses of I  ni l  (2008: €1,1 10) were reimbursed to or pard on behalf of the past president.

Expenses of 110'344 were reimbursed to or paid on behalf of the President, D Ariel.  (€g,231 fundraising travel/entertaining andf  1 , 1 1 3  t e l e p h o n e .

Pro fessorMGoodmanisaFe l lowandGovernor .  Herece ived_ateachrngs t ipendf romthecent reo f t2 ,000(200g:  
t2 ,000)  andwasreimbursed €500 (2008: t443) for expenses incurred on behalf of the centre.

No other Governor received remuneration or expenses cturing the year.

The cost of Professional Indemnity, Governors' and officers' Liability and Fidelity Guarantee insurance for the year is included in thetotal premium for the Fidel i ty Guaiantee Policy, which also incrudes 
'"r ir i rn, 

,n j  is f  1,913 (2008: t1,913).

Staff costs

55,494

2008
€

994,800
78,415

107,206

EdArl

The above amounts include Governors' remuneration.

There were no other employees earning over €60,000 per annum.

Research st ipends of f  13,465 (2oog: t9,549) were paid to visi t ing academics.

salary grants ot 1224'229 (2008: €206,049) were paid to the university of oxford which remunerated six of the centre,s Fellows,(rone of whom were Governors during the period).

H: il,"JT""r[:T::J;:[:,ff:: 
emploved bv the centre durins the vear, inctudins Governors and those workins part{ime on a

2009 2008

2009
€

994,541
78,804

1 0 7 , 3 6 1

fi  80,?06

Part-time

z

6
7

Full-time

, t t

3
6
6

Part-time

J

z

bo

1 5 27 1 925

1 4
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Tangible f ixed assets

Freehold Land and Buildings
Manor  Farm -  land
Manor Farm - bui ldings

Yarnton Manor Estate
- Yarnton Manor
- Ricardo House

Books and equipment
Library col lect ions

OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

485,000
751 ,731

r , z J o , / J l

1,000,000
370,000

13?0^OOO

2,606,732

2008
f

2009
€

485,000
751 ,731

1.235?31

1,000,000
370,000

1 3?0poo

The assets are al l  used for the furtherance of the charity 's objects in the advancement of education in the f ield of Hebrew and Jewrsn
Studies.

Yarnton Manor Estate
Yarnton Manor was purchased during the year ended 31 July 1gg2 at a cost of t1 mil l ion from the charles wolfson charitable Trust. The
Governors are of the opinion that the price paid was_ substantial ly below open market value then and at 31 July 200g. The charlesWolfson Charitable Trust has the right of first refusal if at any time in the period of 50 years ending on 7 May 204i the Governors of thecentre decide to sel l  Yarnton Manor. The price to be paid by the charles wolfson charitable Trult  would be t1 mil l ion plus the cost ofany addit ional capital expenditure. Such addit ional capital expenditure was incurred in the bui lding of Ricardo House.

In the event that Yarnton Manor is sold in the 50 year period and the Charles Wolfson Charitable Trust exercises i ts r ight under the above
agreement, that trust entered into a commitment, which is expressed not to be legal ly binding, to make a donation to the Centre ot onehalf of any sel l ing price received by the Charles Wolfson Charitable Trust in excess-of the r6-purchase price paid to the Centre by the

Manor Farm
ln November 2002 the Centre received a gif t  of land from the Charles Wolfson Charitable Trust, adjacent to the yarnton Manor Esrare.
The market value of the gif t  was 9485,000.

Library
The Library Collect ions have been writ ten down to t1 with al l  subsequent expenditure writ ten off as incurred. The Governors consroerthat any revaluation of these assets or any attempt to quanti fy their value would be misleadinq.

Equipment
In accordance with the accounting pol icies of the Centre, f ixed assets purchased in the period were writ ten down to zero.

lmpairment review
In the opinion of the Governors, there have not been any events or changr-rs in market value to indicate that the book value of f ixed assets
have suffered impairment during the year.

Insured va lue
The total insured value at 31 July 2009 of the assets of the centre, rrhich are useo
t24,556,760 (2008: E23.61 2.604).

2,606.732

to promote the objectives of the charity was

4 E
I U
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Investment property

Perry Orchard
Manor  Farm,  Phase 2

Market value at 1 Augus,i  2008
Disposals
Addit ions
Change in cash held by investnent managers
Realised losses
Unreal ised losses

Market value at 31 July 2009

Loan to Centre
Cash investment

Included above are the following investrnent assets:

lnvestment assets in the United Kingdom
Investment assets outsif le the United Kingdom

OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

650,000

T2lqooo

2008
€

2009
t

565,000
650,000

TZis.ooo

Perry Orchard was purchased in July 2004. The Governors are of the opinion that there is no signif icant dif ference between the
value shown in the accounts and the market value of Perry Orchard at 31 July 2009. Manor Farm, phase 2 was completed in
the year. Again, ihe Governors are of the opinion that there is no signif icant dif ference between the value shown in the
accounts and the market value of the property at 3.t  July 2009.

Movement in fixed ass,)t investments

2009
€

6,868,921
(3,1 65,679)
2,697,667
(380, 1 65)
(453,375)
(173,562)

5,393,807

800,000
23 ,615

q21?3n

5,730,349
487,073

6,217,422

2009
€

1 6
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

1 2

.  cont inued

Debtors
Due within one year

Debtors
Other debtors
Prepayments and accrued income

Creditors
Due within one year:

Creditors - suppliers
Other creditors - taxation and social security
Accruals
Deferred income
Bank overdraft

Deferred income funds - movement in year

Opening balance at 1 August 2008
Income dur ing  the  year
Released during the year

Closing balance at 31 July 2009

Creditors
Due after one year:

Loan from MCA endowment fund

2008
€

2009
€

A  e ? o

6 R  q l n

48,970

|  | , o z o

68 ,58 ;

1 1 6 3 1 9  8 0 . 4 1 4

1 ?

2008
€

2009
€

1 0 , 4 0 8
A F  R ' 1

RO Oqn

AO? ROE

7 1 , 7 4 3

Scholarships Library
€ €

z c t , o t J

(1 00,s3e)

901,540 1,793,237

1 4 , 6 5 0
1 2 , 3 1 3

203,798

1.000.906

Fellowships
€

154,629
(e3,622)

Conferences/
Lectures

10,000
117,750
(1 0,000)

Total
L

-  5 6 1 , 5 7 0
O , U U U  J J O , 6 6 Y

-  ( 2 0 4 , 5 6 1 )

360,904 117,750 209,244 6,000 693,898

2009 2008
€ €

800,000

On I9 January 2009 the Centre obtained an order under section 26(4) of the Charit ies Act to spend €BOO,0O0 from its
cermanent endowment fund. The money was advancecl from the Centre's MCA expendable endowment and i t  was agreed
,vrth the Charity Commission that the fund would be ref{qid over a four year period. On 12 November 2009 an ordei was
sbtarned from the Charity Commission to increase the r:payment period to ten years. The f irst capital repayment wil l  take
place in March 2010. The Centre requested the grant of the order by the Charity Commission as they were aware that the
cefrci l  on unrestr icted reserves would grow beyond the :21108 level of E442,155 and that addit ional working capital would be
needed to fund the Centre's continuing operations. The Governors have considered the Centre's working capital requirements
for the next academic year and are of the opinion that with the introduction of the measures outl ined on page 2, that ihe Centre
w i l l  h a v e a d e q u a t e r e s o u r c e s t o f u n d i t s c h a r i t a b l e a c t i v i t i e s f o r a t l e a s t t h e n e x t a c a d e m i c y e a r , a s d i s c l o s e d i n n o t e 2 . l  .  T h e
Governors are of the opinion that the Centre wil l  be able to make capital repayments to the MCA fund and have the workinq
capital to fund i ts charitable activi t ies for the next academic vear.

4 - 7
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

.  . .  con t inued

15  Endowmen t  Funds

CHARI r y
Erpendable Endowments
Appl ied for  the purchase of
oroperty
S :  ' - - ;  Benevo lus
- - : - , T C l S

:  i  : '  and -  Manor Farm

Exp€ndable endowments
r , rCA Fund -  property investments

J M Finn investments:  The MCA/Mul ler
endowments
\ tCA Ftnd -  secur i t ies
r , ' !CA F!nd -  caSh--3 

Leopo'd Mul ler  Memoria l  L ibrary
' - :  j  The Yarnton Trust)

Loan
r,rC,r  ' :nd.  loan to working capi ta l

-^ :  P3 cnsky Foundat ion,  equi t ies

:  r ,  r  t3nerson Lecture Ser ies,
3 : ,  :  e s

- : :a '  t , lCA' [4ul ler  fund,  Polonsky
3^ r  DP  Lec tu re  S

Total  Expendable Endowments

Balance New Investment
31 July & cash transfers

2008

T C

'1 ,000,000

370.000

1,370,000

485,000

565,000

3,840,071
7,783

961  , 1  95

Net Reallocated
Incoming to Income &

Resources Expenditure
Unrestricted

L T

26,400 (26,400)

Real located NetReal ised
to Income & Gains/Losses
Expenditure for the year

Restricted
L L

Net Unreal ised Balance
Gains/Losses 3'l July

for the year 2009

T L

( 81  4 ,901  )
(8,896)

138,47 2- (1  1  3 ,1  04 ) (2,s00)

(33,732)

(294,695)

( 9 1 , 1 0 8 )

-  1 ,000 ,000
- 370.000

1,370,000

485 ,000

565.000

(184,060) 2,s69,277
(442)

(13 ,661 )  856 ,426

(10 ,69s )  83 ,298
(1 ,873 )  14 ,589
(1 ,346 )  10 ,482

(33,645) 262,041
( 1  1 , 0 4 1 )  8 5 , 9 8 8
(10 ,631 )  82 ,801
(1 ,370 )  1  0 ,673

(9,079) 70,708

(79,680) 620,580

937 380,353

4,809,049

827,125

33 ,931

(823,7s7)

800,000

(32,083)

172,204

79,625

2.097

(1 1 3,1 04)

(23,797) 280,326 (1 39,s04)

(36,232)

(79,625)

(384,248) (198,169)  3 ,42s ,703

-  800,000

'103,350 930,475

36 ,096

5,7s7,874

(383,580) (94,819) 7 ,612,874

668

5,235,105

8,090,105

J M Finn investments:  Permanent Endowments
Library

l3:rerne Lewis & Simon Davis
-  c 'ary Fund
rRO L brary Fund
sa ah Ber l in L ibrary Fund

F e | | o ws h i p s/ sc h o I a rsh i ps,

lar  d Pat terson Fel lowship
.  J:wrSh Law
Ja : . bs  Fe l l owsh ip
' , 'ascn Lectureship
3:  Jnan Lecture fund
3 : r  B regun  Scho la r sh ip  f und ,
' : -  ' r 2 . . f a r r o d  t ^  n r ^ ^ a d v

- - e  
Pa  sne r  Le igh ,  Hyman ,  g reen

: - '  q  - . r : r h p r  f r n d e  / Y  T i l  r e t \

Manor Farm, phase 2,  property
i nves tmen t

r . ' s -  3 ' 3 3 ! s  F u n d
- - -  

:  : 1  -  q " t l a r c h ^  F r r n d

DaVid Patterson Memoria l  Scholarship,
. ash  on  depos i t

Total  Pemanent Endowment Fund

Tctal  Al l  Endowments

1 ,181 ,554

650,000

22.969

1,854,523 (32,083) 88,229 (2s,1 03)

368,55s

(1 1 5,857)

99,801
17 ,479
12,559

? 1 ?  O 6 0

103 ,025
oo tnA
12 ,787

84.717

4 ,911
860
6 1 8

(4 ,e1  1 )
(860)
(618 )

(15 ,44e )
(5,070)
(4,882)

(62e)

(4,61 e)

(5,808)
(1 ,017 )

(731 )

(18,273)

( s ,77  4 )
(744)

(4,e30)

15,449
5 ,070
4,882

629

4 , 1 6 9

743,533

438,021

36,588

22,424 (6,5e2)

(35,588)

(1 5,832)

(43,2731

(26,522')

4 2 1  1 2 4

228,876
1 C  6 1 1

1 0,060

(5,s92)

( 1 8 , 5 1  1 )

(52,420l.

(1 0,060)

(32,083) 59,01 2

(18 ,s11) (10,050)

(6e,795) (78,7431 1,000,933

- 421 ,124
- 228,876

650,000

(69,795) (78,7431 1,674,548

28,571

646

(62,480)

9,944,628 (55,880)

1B

(164,607) (1 78,337) (453,37s) (173,562) 9,287,42?
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.  . .  .  cont inued

'15 Endowment Funds (cont inued)

Balance
31 July

2008

e
The Yarnton Trust  -  indiv idual  fund values
Expendable Endowment
-3.ccld Mul ler  Memoria l  L ibrary Fund 961.195

OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

New Investment Net Reallocated
& cash t ransfers Incoming to Income &

Resources Expenditure
Unrestricted

C E €

Real located Net Real ised Net Unreal ised Balance
to Income & Gains/Losses Gains/Losses 31 Julv
Expenditure for the year for the year ZOOS

Restricted
t t € €

33,732 (33,732) (91 ,108) (13 ,661 )  856 ,426

Permanent Endowments
{3nnedy Leigh Char i table Trust  Fund
,es e Paisner Memoria l  Fund
13,/ ,d Hyman Fel lowship
F'ank Green Fel lowship
iacob & Shoshana Schreiber
Fe lowship

Total Yarnton Trust

MCA Fund -  summary

r, l3A Fund aggregate balances

438,021 (32,083)

1 ,399 ,216 (32,083) 56 ,1  56

(1 s,832) 126,s221 937 380,353

(1 1 7,630) ('t2,7241 't,236,779

95,286
33,478
88,359
88 ,359

I  J Z , C J 9

(6,97e)
(2,452)
(6,472)
(6,472)

(e,708)

4 ,877
1 , 7 1 5
4.523
4,523

6 .786

(4,877)
( 1  , 7 1 5 )

to rr.l
(4,s23)

(6,786)

(5,76e)
(2,02s)
(5,34e)
(5,349)

(8,026)

204
72

189
1 8 9

283

82,742
?o nAo

76,727
76,727

1  1 5 , 0 8 8

22.424 (6,se2)

Balance
31 July 2008

4 ,412 ,854

Transfer Net Incoming
Resources

(23,797\ 164,872

(6 ,592 ) (49,564)

Real locat ions
Unrestricted Restricted

(1 3e,504) (2,500)

Net Real ised Net Unreal ised Balance
Gains/Losses Gains/Losses 31 July 2009

(2e3,140) (184,s08) 3,s34,277

Tre MCA Endowment Fund is a separate fund for the purposes of advancing education in Hebrew and Jewish studies. The donor of the original grant:{ i3 000'000 specif ied that the capital,  which is to be invested on professioial advice in order to obtain the maximum long-term totat return (net of any:ax' whtch is regarded from t ime to t ime as a prudent target for the Fund, may be spent provided that:
'  the total of income, real ised and unreal ised gains spent in any ful l  f inancial year of the centre does not exceed g% of the original grant as'rcreased by the percentage increase in the uK Retai l  Prices lndex from 30 June 2001 to the beginning of such f inancial year, but so that anyu nspent part of such 8% may be carr ied fon/trard and spent in subsequent f inancial years in addit ion t i  sucrr g% l imit each such f inancial year and
: lhe market value of the capital of the Fund (after deducting any losses and l iabi l i t ies, whether actual, accrued or contingent) not more than 30 daysDror to the date on which the Governors resolve to spend the gains is not less than the original grant ( increased as specif ied in proviso (1) above)after excluding the gains resolved to be soent.

P'ov'sos (1) and (2) are also applied to the addit ional grants of t1,062,350, from their respective dates of receipt. There were no addit ional grants during:^e i /ear ended 31 July 2009 (2008: tni l) '  At 31 July 2009 the total grants, increased by the UK Retai l  pr ice Index for the relevant ferioos, amounted to: '1 
-32 

658 (2008: 84,789'541) so that the market value ot E3,gg4,2i7 gave r ise to a oefrcit  of €(798,390) (2008: t376,721 ) and no capitat may be spentar c.esent The unspent parts of g% per annum aggregate to €1,516,1c+ 1zooa, i l ,261 .og2\.
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

16 Unrestricted funds

17 Designated Funds

Unreal ised
Net and

31 Ju ly  Incoming Rea l ised  31  Ju ly
2008 Resources Gains Transfers 2009

€ € € €

(335,398) (421,717) -  (757,115)

Net
31 July incoming Outgoing 31 July

2008 resources Transfers resources 20Og
€ € € € €

- 16,097 (12,233) (4,015)  (1s1)
- 120 _ (120)

41,775 62,350 (5,3s8)  (44,805) 53,962

41,775 78 ,s67 (17 ,s91)  (48 ,940)  53 ,81 ,1

Seminars
Library
Journal of Jewish Studies

2A
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. . .  con t inued

1 8 Restricted Funds

Accommodation
Conferences and lectures
Fellowships, visi t ing
Fellowsh ips, permanent
lsrael lecture series
Library fund
Looted Art Research Unit
Master of Jewish Studies degree
Other, bank interest
L Paisner Fund
Secretarial salary
Salary, project

Reallocation Outgoing 31 July
Resources 2009

€ € €

(18,s01)  (8,526)
- (.t4,457) 2,281
_ (16,395)

1 9,364 (555,814)
- (37,470) 9,214
- (85,362) 19,764

(s,597) (124,011) 25,242
2,734 (194,947) 60,687

_ (25e)
-  2,000

- (9,305) 4,093
- (61,274)

31 July
2008

€

6,270
10,930

13 ,683
26,483
76,962
43,715

2,000
5 ,295
?  2 7 4

Income
received in

advance
€

27,027
10,468
5,465

536,450
33,001
78,643
75,888

209,1 85
259

8 ,1  03
59.000

187,612 1,043,489 (1,107,820) 123,281

Master of Jewish Studies degree - scholarships
Th is fundrepresentsscho larsh ipsrece ivedfors tudentss tudy ing for theMastero fJewishs tud ies .  Expensesa l loca ted to th is fundare
those related to the programme.

Fellowships
The money received represents donations to pay for the employment of centre fel lows.

Library Fund
This fund represents money donated direct ly to the Centre for the l ibrary and the money paid by The Yarnton Trust from the Leopold
Muller Memorial Library Fund.

Looted Art Research Unit
The donations received for this fund are used to support the work of a Central Registry of Information on Looted Cultural propeny
1933 -  1945.

Transfers
Transfers between unrestr icted, designated, restr icted or endowment funds during the year are as disclosed elsewhere in the
accounls.
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OXFORD CENTRE FOR HEBREW AND JEWISH STUDIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2OO9

cont inued

Analysis of Group Assets

Fund balances at 31st July 2009 are represented by:

Tangible f ixed assets
Investment property
Investments
Current assets
Current l iabi l i t ies

Post Balance Sheet Events

Since 31 July 2009, the President has confirmed (on
funding for the f inancial year beginning 1 August 2009,

(757,1151 53,811 123,28'�1 9,287,422 8,707,399

7 October 2009) that f ive Governors have pledged a total of €500,000 in new
of which t250,000 has been received, (t50,000 in the form of a loan).

Unrestricted
Funds

€

751 ,731_

(572,947)

Designated
Funds

€

5 3 , 8 1 i

Restricted
Funds

€

a7  J7 ;
(6e3,898)

Endowment
Funds

€

1,855,001
1 , 2 1 5 , 0 0 0
6,275,932

(58,51  1)

Total
Funds

t

z ,ouo , t  J z
1 ,215 ,000
6,275,932

Z J Y , C J Z

(1,629,797)

22 Pension Commitments

The Centre part icipates in the Universrt ies Superannuation Scheme ("USS'), a defined benefi t  scheme which is external ly funded and
contracted out of the State Second Pension for academic staff.  USS has over 130,000 active members and the Centre has 15 active
members part icipating in the scheme. The Centre also part icipates in the University of Oxford Staff Scheme ("OSPS") for
administrat ive and support staff  and makes an unfunded pension payment to one individual. The assets of the USS and OSPS are
held in a separate trustee administered fund. Because of the mutual nature of the scheme, the Centre is unable to identi fy i ts share of
the underlying assets and l iabi l i t ies of the schemes on a consistent and reasonable basis and therefore, as required by FRS 17"ret irement benefi ts", accounts for the schemes as i f  they were defined contr ibution schemes. As a result,  the amount charged to the
income and expenditure account represents the contr ibutions payable to the schemes in respect of the accounting period.

The latest actuarial valuation of the USS was at 31 March 2008. This was the f irst valuation for USS under the new scheme-specif ic
funding regime introduced by the Pensions Act 2004, which requires schemes to adopt a statutory funding objective, which is to have
suff icient and appropriate assets to cover their technical provisions.

The valuation was carr ied out using the projected unit method. The assumptions which have the most signif icant effect on the result of
the valuation are those relat ing to the rate of return on investments ( i .e. the valuation rate of interest),  the rates of increase in salary and
pensions and the assumed rates of mortal i ty. The f inancial assumptions were derived from market yields prevai l ing at the valuation
date. An "inf lat ion r isk premium" adjustment was also included by deducting 0.3% from the market- implied inf lat ion on account of the
historical ly high level of inf lat ion implied by government bonds (part icularly when compared to the Bank of England's target ol 2oh for
CPI which corresponds broadly to2.75'/o for RPI per annum).

To calculate the technical provisions, i t  was assumed that the valuation rate of interest would be 6.4ok per annum (which includes an
addit ional assumed investment return over gi l ts of 2% per annum), salary increases would be 4.3oh per annum (plus an addit ional
al lowance for increases in salaries due to age and promotion ref lect ing historic Scheme experience, with a further cautionary reserve
on top for past serviee l iabi l i t ies) and pensions would increase by 3.3% per annum.

At the valuation date, the value of the assets of the scheme was 128,842.6 mil l ion and the value of the scheme's technical provisions
was €28,135.3 mil l ion indicating a surplus ot E7Q7.3 mil l ion. The assets therefore were suff icient to cover 103% of the benefi ts which
had accrued to members after allowing for expected future increases in earnings.

The actuary also valued the scheme on a number of other bases as at the valuation date. On the scheme's historic gi l ts basis, using a
valuation rate of interest in respect of past service l iabi l i t ies of 4.4% per annum (the expected return on gi l ts),  the funding level was
approximately 71o/o. Under the Pension Protection Fund regulations introduced by the Pensions Act 2004, the Scheme was 107o/o
funded; on a buy-out basis ( i .e. assuming the Scheme had discontinued on the valuation date), the assets would have been
approximately 79% of the amount necessary to secure al l  the USS benefi ts with an insurance company; and using the FRS17 formula
as i f  USS was a single employer scheme, using a AA bond discount rate of 6.5% per annum based on spot yields, the actuary
estimated that the funding level at 31 March 2008 was 104%.
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. .  . , .  con t inued

Pension Commitments (continued)

The technical provisions relate essential ly to the past service l iabi l i t ies and funding levels, but i t  is also necessary to assess the ongorngcost of newly accruing benefits' Trre coJt or]'iulu accrual was carcurated using the same assumptions as those used to carcura6 tnetechnical provisions except that the valuation iaie of interest ;;r;;;;".; outperformanc" ouuif ili. or 1 .7% perannum (comparedwith 2% per annum for the technicrr pro"i.ior.j'giving a oiscount ir[ or o.ry" ;;, ;;;;;;.'b" tti.'']rto*"n"u for promotionar sararyIncreases was not as high' There is currently un"ett"inty in tn" sucto,' ,egJioing p.y grouuth.- Ai.ivlil n", shown very variabre reversof groMh over and above general pay increasei in recent years, and the s-arary grovyth assumption buirt into the cost of future accruar isl"X'""j"T#:T,fJiJr:flT,hlA n:*"n; "*iifll#1ffi:mpast service ,iabirities or the scheme,;;;;"",y
The institution contribution rate required for future service benefits arone at the date of the varuation was 16% of pensionabre sararies::fl,t:;'.#5%:?[:?]tr8n 

the'advice-oitirl-actua,v, asreed tol;;;;" the inst'tution L;;i;i;;;. rate ro 16% orpensionabre

Since 31 March 2008 qlobal investment markets have continued to fa| and--aJ 31 March 200g the actuary has estimated that thefunding level under the iew scheme-specific funding regime had tatten irom tog ,t" to rui/"-. th-E;.il"iu is based on the funding levelat 31 March 2008' adjusted to ref lect tnu t 'no;t ," iral investment performance over the year and;.; ; ; ,  In marr(et condit ions (marKetcondit ions affect both the valuation t"tu oi int"tu. i  and also tne innation asJumption which in turn imiicts on the sarary and pensronincrease assumptions).

on the FRS17 basis'  using a AA bond discount rate -of 7.1ok per annum based on spot yierds, the actuary estimated that the funcringlevel at 31 March 2009 wai 86% An "stimaie oiii" funding l.ju"r r"r.rJ-on a buy-out basis at that date was approxima tery 46%
surpluses or deficits which arise at future valuations may impact on the centre's future contribution commitment. A deficit may requireadditional funding in the form or rrigner contri[riior requirements, where a. surprus courd perhaps be used to simirarry reducecontribution requirements' USS is a-"last r"n si"naing" scheme io-ir.,riin tr.," "uunt oilnuli";ii;"y of any of the participatrng;13i","::f j:,3j..il3:"il:,.,fi;'"x?Jff1..;i,1il:lijn:;["gif1#H1 jlm*ffi""",*b:ruct of that emp,oyer wi,,
lff ;:i;T[? "l#n:?:?3ffiy?,';"t'"'. 

is due as at 31 March 201 1. rhe contribution rare win be reviewed as part or each varuation
There is no actuarial valuation available for the OSpS.

Thetota l  pensioncost for thec-entrewas€107,361 (2oog' .E107,206).  Theamo-untpayabletotheUSSscneme wasE43,721andthe
;l;t::i;#:5r?ri"t:i"#"T,ill3t3.JJ: contribution rates pava'ore'uf tiu c.nt..u were 14o/oor pensionabre sararies ror USS ano
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