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Governing  Body  and Committees  
for the year ended 30 June 2019 
 
Status  
The College is a corporate body consisting of the Master, the Fellows and the Scholars of Clare College, Cambridge as provided by the 
College's charter in 1359 and Statutes that were updated in 2013. The College is a registered charity with registration number 1137531 
and registered office at Clare College, Trinity Lane, Cambridge, CB2 1TL. 
 
The names of the members of the Governing Body and the Committees charged with the governance of the College during the year 
ended 30 June 2019 were as follows: 
 
Governing Body  
Master:             Lord A S Grabiner 
Senior Tutor: Dr J A Tasioulas  
Bursar:             Mr P C Warren 
 
Professor P M Allmendinger  
Professor N H Andrews     
Professor A P Balmford 
Dr P D Bristowe  
Mr S J Buczacki  
Professor W J Byrne  
Dr R G Cacho  
Dr J Carroll  
Dr A P Carter 
Dr A D Chambers  
Dr 
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Governing  Body  and Committees  
for the year ended 30 June 2019 
 
 
 
*Council         
Lord A S Grabiner (Master)  
Dr J A Tasioulas (Senior Tutor) 
Professor N H Andrews  
Dr J Carroll 
Dr T G Chesters (from 1.10.18) 
Dr A de Gispert (until 30.9.18) 
Dr M Dunajski (until 30.9.18) 
Dr S C Franklin (until 30.9.18) 
Professor J S Gibson 
Professor J M Goodman 
The Rev’d Dr J D T Hawkey (until 31.12.18) 
Dr S M Lazar (from 1.10.18) 
Dr J S O’Donoghue (from 1.10.18) 
Dr G F Parker (from 1.10.18) 
Dr T Schindler (until 30.9.18) 
Mr P C Warren  
Mr M J Wright (UCS President until 30.4.19) 
Mr N H Wise (MCR President until 30.4.19)  
Mr D Wright (UCS President from 1.5.19) 
Mr J M Townson (MCR President from 1.5.19) 
 
In Attendance: Miss E R Easterbrook (Secretary) 
 
 
*Finance Committee   
Lord A S Grabiner (Master)  
Mr P C Warren (Bursar)  



Clare College, Cambridge                              Financial Statements for the year ended  30 June 201 9 

5  

Aims  and Objectives of the College  
for the year ended 30 June 2019 
 
The College's strategic plan sets out the College's long term aims in the context of national and global changes as follows: 
 

 
- to maintain its emphasis on the individual in academic and pastoral provision; to deliver a world-class undergraduate education by 

safeguarding the provision of small-group teaching through the College-based supervision system; and to achieve excellence in 
education at both undergraduate and postgraduate levels; 

- to support a community of Fellows, students and staff, allowing the benefits of a large, internationally renowned university to be 
realised in a small-scale and close-knit community; 

- to foster and support a community of active alumni contributing to the life and future of the College; 

- to promote academic research of the highest quality; and 

- to maintain and enhance the endowments and benefactions, historic buildings and grounds of the College for the benefit of current 
and future generations. 

 
Remaining an independent foundation within a collegiate university is fundamental to the College's long-term strategy. The College 
endorses the University's mission and core values and agrees that the partnership between the University and the Colleges is central 
to Cambridge's future development. The College will continue to play an active role in University bodies and in formulating University 
policy. 

Within the collegiate University, Clare offers distinctive strengths. The College is committed to sustaining and enhancing its particular 
contribution to Cambridge and to society in general by: 

 

- maintaining and developing its long-standing commitment to encouraging applications from the most talented 
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Operating and Financial  Review  
for the year ended 30 June 2019 
 
During the year, the College has continued to pursue its charitable aims in promoting learning, study, and teaching in a community of 
scholars in the University of Cambridge. The intense pressuree5.737 0 Td
(to)Tjc 
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Operating  and Financial  Review  
for the year ended 30 June 2019 
 
Benefactions and Donations 

 
The College is very grateful for the many donations and bequests it has received over the past year from Clare members, corporate 
donors, trusts and foundations which tota
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Operating  and Financial  Review  
for the year ended 30 June 2019 
 
Capital  Expenditure and Buildings Refurbishment  

 
During the 2018-19 financial year the College finally started the Old Court project and the 
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of the College’s estate that there will be unexpected issues that may arise; 

Operating  and Financial  Review  
for the year ended 30 June 2019 

 
�x a continuing low interest rate environment may also adversely affect both investment markets and pension obligations; 
�x the failure of academic fees to keep up with the rise in academic costs, as well as the inevitable uncertainties with a significant 

change to the funding of Universities in England, mean that the funding and costs associated with the College’s core activity will 
need to be kept under constant review; 

�x the restoration of Old Court and redevelopment of St Regis may have a significant impact on College finances, directly through the 
substantial building costs involved, and also indirectly as the work may have a disruptive impact on conference and accommodation 
activity. 

 
Public  Benefit  as a Charity  

 
The College has met its responsibilities regarding public benefit by providing, in conjunction with the University, an education for some 
711 undergraduate and graduate students which is recognised internationally as being of the highest standard. This education 
develops students academically and advances their leadership qualities and interpersonal skills, preparing them to play full and 
effective roles in society. In particular, the College provides: 

 
- teaching facilities and individual or small-group supervision, as well as pastoral, administrative, and academic support through its tutorial 

and graduate mentoring systems; 
- 





Clare College, Cambridge                              Financial Statements for the year ended  30 June 201 9 

12  

Statement  of Internal  Control  
for the year ended 30 June 2019 
 
 

1. The Finance Committee is responsible for maintaining a sound system of internal control that supports the achievement of the 
College's policies, aims and objectives, while safeguarding funds and assets for which the Governing Body is responsible, in 
a 2.in
0 Tc 0 Tw 2d[(s)(is)Tj
0 Tc 0 Tw 0.716n
0 Tc 0  3.108 00.022 Tc 0.021 0 Td
[(wt-20.9 (vi)-22.9 (c)-28.5)3.6]TJ
0 Tc 0 Tw 2.881 0 Td
( )Tj
-0..004 Tc 0.04 Tw 0.373rning 

Colrning 
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Auditor s’ responsibilities for the audit of the financial statements 
 
We have been appointed as auditor under section 151 of the Charities Act 2011 and report in accordance with the Act and relevant 
regulations made or having effect thereunder. Our objectives are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these financial statements. 
 
A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council’s website 
at: http://www.frc.org.uk/auditors/audit-assurance/auditor-s-responsibilities-for-the-audit-of-the-fi/description-of-the-auditor%e2%80%99s-
responsibilities-for . This description forms part of our auditors’ report. 
 
Use of our report  
 
This report is made solely to the College trustees, as a body, in accordance with College’s statutes, the Statutes of the University of 
Cambridge and the 
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Statement  of Principal  Accounting  Policies  
for the year ended 30 June 2019 
 
Investments 
 
Investments are included in the balance sheet at fair value. Investments that are not listed on a recognised stock exchange are 
carried at historical cost less any provision for impairment in their value. Investment properties are valued annually based on open 
market values provided by third party valuers. 
 
Stocks 
 
Stocks are valued at the lower of cost and net realisable value. 
 
Provisions 
 
Provisions are recognised when the College has a present legal or constructive obligation as a result of a past event, if it is probable 
that a transfer of economic benefits will be required to settle the obligation, and a reliable estimate can be made of the amount of the 
obligation. 
 
Contingent  liabilities  and assets 
 
A contingent 
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Statement  of Principal  Accounting  Policies  
for the year ended 30 June 2019 
 
Employment  benefits 
 
Short term employment benefits such as salaries and compensated absences are recognised as an expense in the year in which the 
employees render service to the College.thornyJ
0 Tc 0 Tw 1.373leg0.448 0 T6 (ender)]TJ
0 Tc 0 [68o2 Tw 0.33[1  are 
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Consolidated Statement of Changes in Reserves

Inflation Swap
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Balance Sheet

Notes Group College Group College
2019 2019 2018 2018
£'000 £'000 £'000 £'000

Non-current Assets
Fixed assets 8 136,707 136,811 134,157 134,130
Heritage assets 8a 62 62 62 62
Investments 9a 128,953 128,953 123,412 123,412
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Consolidated Cash Flow Statement

Notes 2019 2018
£'000 £'000

Net cash inflow from operating activities 22 6,523 5,239

Cash flows from investing activities 23 (3,027) 9,472

Cash flows from financing activities 24 995 (13,572)

Increase/(decrease) in cash in the year 4,492 1,138

Cash at beginning of the year 5,425 4,2868,982

Cash at end of the year 25 9,917 5,425

The notes on pages 24 to 36 form part of the financial statements
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Notes to the financial statements

1 Academic fees and charges
2019 2018
£'000 £'000

Fee income received at the Regulated 
Undergraduate rate 2,106 1,972
Fee income received at the Unregulated 
Undergraduate rate 351 333
Fee income received at the Graduate rate 616 695
Cambridge Bursary Scheme 96               130

3,169 3,130

2 Income from residences,catering and conferences 2019 2018
£'000 £'000

Accommodation     College members 2,958 2,961
                               Conferences 1,691 1,681
Catering                 College members           966 963
                               Conferences 2,283 2,095

7,899 7,701

3 Endowment return and investment income 2019 2018
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Notes to the financial statements

2019 2018
£'000 £'000

3c Total return on inflation swap contracts

Actual income from:
Quoted securities 122 105
Other interest receivable - -

122 105

Gains on inflation swap asset: 1,692 2,215

Inflation-linked amount due to HSBC (note 15) (689) (630)

Interest and fees (note 3d) (292) (297)

Total return on inflation swap contracts (note 21) 833 1,392

3d Interest and fees on inflation swap investments

Interest paid to HSBC (217) (211)
Interest paid to Santander (664) (664)

(881) (876)

Interest received from HSBC 664 670

(217) (206)
Fees on inflation swap investments (75) (91)

(292) (297)

The inflation swap contracts are accounted for on a total return basis. The total actual income and gains/losses in the 
year is accumulated within the reserves, as set out in note 21. There is no drawdown permitted under the terms of the 
inflation swap.

Interest paid to Santander and to/from HSBC is calculated on the £15 million loan and inflation swap repayable in 2048 
(note 15).
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Notes to the financial statements
2019 2018
£'000 £'000

4 Education expenditure

Teaching 3,129 3,206
Tutorial 1,132 964
Admissions 838 839
Research 780 542
Scholarships and awards 332 559
Other educational facilities 476 236

6,686 6,346

5 Residences,catering and conferences expenditure

Accommodation     College members 3,186 3,128
                               Conferences 1,842 1,808
Catering                 College members           1,003 985
                               Conferences 1,615 1,586

7,647 7,507

6a Analysis of 2019 expenditure by activity
Staff costs 

(note 7)
Other  

expenses Depreciation 2019
£'000 £'000 £'000 £'000

Education 2,862 2,769 1,054 6,686
Residences,catering and conferences 3,510 2,497 1,640 7,647
Other 792 2,043 66 2,901
Contribution under statute G, II - 86 - 86

7,165 7,395 2,760 17,320

6b Analysis of 2018 expenditure by activity
Staff costs 

(note 7)
Other  

expenses Depreciation 2018
£'000 £'000 £'000 £'000

Education 3,063 2,410 1,055 6,527
Residences,catering and conferences 3,259 2,607 1,642 7,507
Other 158 1,741 66 1,965
Contribution under statute G, II - 78 - 78

6,480 6,835 2,763 16,077
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Notes to the financial statements

6c Auditors' remuneration
2019 2018
£'000 £'000

Other operating expenses include:
Audit fees payable to the College's external auditors (inclusive of VAT) 27 26
Other fees payable to the College's external auditors (inclusive of VAT) 13 25

40 51

7 Staff costs

College Fellows
Other 
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Notes to the financial statements

8 Tangible Fixed Assets

Group
Land & 

Buildings
Assets in 

construction Equipment 2019 2018
£'000 £'000 £'000 £'000 £'000

Cost
At start of year 140,686 3,300 3,141 147,127 143,661
Additions and improvements at cost 341 4,899 139 5,379 3,466
Disposals at cost (75) -                 -             (75) -          
Transferred from Assets under Constructions 76 (76) -             -          -          

At end of year 141,028 8,123 3,280 152,431 147,127

Depreciation
At start of year 10,221 -                 2,750 12,971 10,208
Charge for the year 2,631 -                 129 2,760 2,763
Eliminated on disposals (7) -                 -             (7) -          

At end of year 12,845 -                 2,f end of yea  ,80/-8578( .01862(r).0087t2.0 (,)2.008787N78(62.0 (,)2.0T )2.00983(y)34.26629-9-9-9-9-9-9-9-9-9-(r08787N78(62.0 (,)2.0T )2.00983(y)34.26629-9-9-9-9-9-9-9-9-9-(r08787N7J.9)2.02.054.6(-)]TJ
228787N7J.78(g)7.270e)4.01862( 0.232673(t)2.72983(a)4.01862(r)5.26094(t)2.00983( )2.083( )2.00983(y)34.2662(e)4.01862(a)4.01862(r)333]TJ
156.913 0 Td
[(1)4.01967(4)4.01967(1)4.01967(,)2.00878(0)4.01967(2)4.01967(8)-9431756(3)-8327..1085 0 Td
[( )2.0156(3)-8327..1085 0 3.45(3)4.01756(,)2.00878(2)4.01756(8)4.01756(0)-6516.28(3)4.0199]TJ
/R9 01967(')-3.46(2)4.01756(7)555.9299(1)4.016662(e)4.01862(a)4.018TJ
-91
.01862(r).0086(2)4.01756(7)555.9299(1)4.0140/-)2.00878(8578( .0983(y)34.2662(e)4.0701862(i)-2.24251(t)2.0J
-63(i)-2.24251(o)4.06094(t)2.00983( )2.00983(o)4.01862(f)2.00983( )2.00983(y)34.2662(e)4.01862(a)4.01862(r)333]TJ
160.755 0 Td
[(1)4.01967(0)4.01967(,)2.00878(2)4.01967(2)4.01967(2)4.01967(8)-94310878( )2.061.1085 0 Td
[( )2.00878( )2.00878( )2.05.45(3)4.01756(,)2.00878(1)4.01756(4)4.01756(1)-6516.28(3)4.01756(9)-7620.967(')-3.46(2)4.01756(7)555.9299(1)4.01756(3)4.01756(9)-7620983(y)34.2662(e)4.0546(2)4.01756(7)555.9299(1)4.01.913 -9.84 Td
[(A)-54983(y)34.2662(e)4.03)4.01862(p)7.27078(r)-7.73612(e)4.3656(0)4.01 TL
T*[(A)-5.72682(t)228787N7J.62(e)4.01862(d)7.270g8(g)7.270e)4.018625869.67 l
h

[(1q
8.33333 0
[(1q
8.33 0 0 37)2.0/R9 6.96 37)2.0/R9 4 0 0 1 211.08 706.041 Tm
[(L)7.27078(a)4.01967(n)7.27078(d)7.27078( )2.42.00(&)-2.47623( )278]TJ
ET
Q
Q
q
8.33333 0 0 8.33333 0 0 cm BT
/R9 6.96 Tf
0.999534 0 0 1 203.04 697.161 Tm
[(B)-2.47623(u)7.27078(i)2.00878(l)2.00878(82.4 )23(r)-7.73b36.67 l
1961 5869.678(s)556]TJ
ET
Q
q
2390 5936.67 m
2652 5936.67 l
2652 5869.67 l
2390 5869.67 l
h

[(1q
8.33 0 0 
[(1q
8.33 0 0 
7)2.0/R9  l
h

7)2.0/R9 4 0 0 1 211.08 706.041 Tm
[(L)7.27078(a)4.01967(n)7.27078(d)7.2707(t)5.42.00(&)-2.4756( )2.00878(i)2.00878(n)7.26867( )278]TJ
ET
Q
Q
q
8.33333 0 0 8.33333 0 0 cm BT
/R9 6.96 Tf
0.999534 0 0 1 275.64 697.161 Tm
[(c)4.01756(o)7.26867(n)7.26867(s)4.01756(t)5.4 )23(r)-7.73612(u)7.26867(c)4.01756(t)5.25989(i)2.00878(o)7.26867(n)-5667.79(E)-5.72734(q)7.26867(u)7.26867(i)2.00878(p)7.26867(m)-7.96775(e)4.01756(n)7.26867(t)332.999]TJ
171.92 -0.48 Td
[(2)4.01756(0)4.01756(1)4.01756(9)-7896.21(2)4.01756(0)4.01756(1)4.01756(8)555.99962(f)2.00987 -9.84 Td
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/R11 6.96 Tf
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[(1)4.01967(4)4.01967(,)2.00878(2)4.01967(2)4.01967(2)4.01967(8)-9431.41(3)4.01756(,)2.00878(3)4.01756(0)4.016756(0)-8361.953,141 147,127 143,'27
Aditions and improvements at cost 341 4,899 1ea' 0 379 3,,' 6
Disposals at cost (75) -                 -             (7) -          
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Notes to the financial statements

8a Heritage Assets

Amounts for the current and previous years were as follows:
2019 2018
£'000 £'000

Acquistions purchased with specific donations - -
Acquisitions purchased with College funds - -

Total cost of acquisitions purchased - -

Value of acquistions by donation - -

Total acquisitions capitalised 62 62

9a Investments
Securities and cash Property 2019
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