
 
MEETING OF THE FINANCE COMMITTEE 

 

MINUTES (UNRESERVED) 

 

2.00pm on Monday, 27 January 2020 

Latimer Room, Clare College 

 

Present (Reserved): Anthony, Lord Grabiner QC (Chair); Professor Phil Allmendinger; Professor 

Jonathan Goodman; Professor Neil Greenham; Dr Heike Laman; Dr Jacqueline Tasioulas (Senior 

Tutor); Dr Flavio Toxvaerd; Dr Hendrik van Veen; and Mr Paul Warren (Bursar). 

 

Present (Unreserved): Mr Henri van Soest (MCR representative). 

 

In Attendance: Miss Emma Easterbrook (Secretary). 

1. Apologies  

Dr David Chambers. 

 

2. Declarations of Interest 

None. 

 

3. UNRESERVED MATTERS 

(i)  Minutes of 25 November 2019 

Approved. 

(ii) Matters Arising    

 a. Item 3(iv), Annual Accounts of the UCS and MCR: The Bursar circulated 

amended annual Accounts of the UCS and MCR to the Finance Committee.  This 

included revised figures for the OIS subscription.   

 b. Item 3(vi), Annual Report on Conferences: The Bursar reported that the Senior 

Tutor and he had met with the Conference and Events Manager, Mrs Sally 

Johnston, to ensure that there would be no excessive noise from Oxford Royale as 

a result of erecting a marquee on Memorial Court Lawns. 

(iii)  Student rents 



 
The Bursar had circulated a paper on Student rents to the Finance Committee.  The Bursar 

had also met with the UCS and the MCR to discuss the proposal in advance of the meeting 

of the Finance Committee.  The Retail Price Index (RPI) inflation had increased by 2.2% in 

the 12 months to November 2019.  Therefore, the recommendation for this year  

was that from 1 October 2020 both undergraduate and graduate rents should be increased 

by 2.5%, and that the service charge for graduates should also be increased by 2.5%.   

The service charge for a single room (with shared facilities) that is cleaned will increase to 

£41.65 per month and the service charge for a room or flat where the communal areas are 

cleaned will increase to £16.75.  The Finance Committee approved of the increase of 2.5% 

to the undergraduate and graduate rents and for the service charge for graduates. 

(iv) Privately funded undergraduate fees 2021-22 

The Bursar circulated a paper to the Finance Committee.  He recommended that the 

privately funded undergraduate fee for those students who matriculate in October 2021 

should be increased by 4.9% to £9,600. The fee will apply to all years of their 

undergraduate course.  Students who intermit for more than five terms will instead be 

charged at the relevant fixed rate for the year/term on which they return.  The Finance 

Committee approved the increase of 4.9% for the privately funded undergraduate fee to 

£9,600.   

(v) Annual report on the endowment 

The Bursar circulated a paper on the annual report on the Endowment to the Finance 

Committee.  The College’s endowment was valued at £128.5 million at 30 June 2019 and 

this value had increased by 1.8% to £130.9 million at 30 September 2019.  As at 31 

December 2020 the endowment value had increased a further 2% to £133.9 million.  The 

2048 Fund was valued at £34.4 million at 30 June 2019 and had increased to £35.3 million 

at 30 September 2019.  As at 31 December 2020 the value of the 2048 Fund had increased 

a further 2.2% to £36.1 million.  Compared to the strategic asset allocation, the endowment 

and the 2048 Fund continue to maintain a significant underweight exposure to US equities 

and a modest overweight exposure to Europe, Japan and Emerging markets.  There have 

not been any portfolio rebalances since May 2019 and the relative exposures are broadly 

unchanged.  The next endowment drawdown, budgeted to be £2.8 million, will be made in 

Lent term 2020 and the endowment will be rebalanced at this time.  The main endowment 

achieved a total return of 3.9% over the 6 month period to 31 December 2019 and the 2048 

Fund achieved a total return of 4.9% over the same period. 



 
 

In September 2019 the Investment Committee agreed to make a $5m commitment to the 

2019 HarbourVest Global Feeder Fund (further commitments will be made in 2020 and 

2021).  No capital calls have yet to be made by HarbourVest.  However, a $278k 

distribution was made in October by the CA Fund I.  At the time the commitment was 

made to the HarbourVest Global Feeder Fund series it was agreed that the strategic target 

allocation to Private Equity would be increased to 10% and the target allocation to public 

equity would be reduced to 65%.  The exposure to public equity will be reduced as future 

capital calls are made (PE capital calls will be funded from PE distributions, the remaining 

£3.55 million yet to be invested from the CUEF redemption and the sale of public equities).  

Meanwhile, the College’s Social Responsible Investment Policy will continue to be kept 

under review. 

(vi) Barclays Bank signatory list and online authorisation 

The Signatory List is comprised of the Bursar, the Senior Tutor, the Assistant Bursar, the 

Assistant Financial Bursar, and the Senior Management Accountant.  The Finance 

Committee formally approved the addition of the Senior Management Accountant, Mrs 

Rebecca Willatt, to the College’s Signatory List and for online authorisation.  The Master 

agreed to authorise it.      

(vii) Management of restricted expendable trust funds and administration fee 

 

[Dr Flavio Toxvaerd and Mr Henri van Soest left.] 

 

The Bursar circulated a paper to the Finance Committee.  The Finance Committee at its 

meeting on 15 October 2018 approved a charge of 0.25% to with a minimum charge of 

£100.00 to be levied on all restricted funds.  The Finance Committee approved a variance 

whereby the Roger Schofield Fund and the Gerlis Bursary Fund will be transferred to the 

permanently endowed funds.  However, all expendable trust funds will cease to receive any 

drawdown or capital gains and will be treated as being disinvested from the endowment. 

Effectively the College will take on the risk of capital market fluctuations if these funds 

remain invested.  All capital gains and drawdowns transferred to the restricted expendable 

funds in 2018-19 financial year will be transferred out of the expendable funds and 

transferred into the unrestricted funds as a prior year adjustment.  For those expendable 

funds, notably the Santander fund, the Santander MPhil Graduate Studentship Fund and the 



 
AG Leventis Senior Research Fellowship Fund, where specific donations are made each 

year to pay a stipend or set research grant within the year in question, it was agreed that no 

total return should have been allocated at any time since these arrangements were put in 

place.  As a result all historic capital gains and drawdown sums transferred into these funds 

since inception should be unwound as part of previous year adjustments, and these sums 

should be transferred to unrestricted capital.  No administration charges will be levied 

against the expendable funds and this will reduce the stewardship issues for smaller 

restricted funds. 

(viii) Minutes from other Committees: none for note. 

(ix) Any Other Business 

None. 

 

4. RESERVED MATTERS     

                       

5.  Date of Next Meeting:  

2.00pm on Monday, 2 March 2020 

Latimer Room, Clare College. 

 

Distribution (Reserved): Anthony, Lord Grabiner QC (Chair); Professor Phil Allmendinger; Dr 

David Chambers; Professor Jonathan Goodman; Professor Neil Greenham; Dr Heike Laman; Dr 

Jacqueline Tasioulas (Senior Tutor); Dr Flavio Toxvaerd; Dr Hendrik van Veen; Mr Paul Warren 

(Bursar); and the Governing Body. 

 

Distribution (Unreserved): Mr Conor Farrell-Foster (UCS representative); and Mr Henri van Soest 

(MCR representative). 

 

In Attendance: Miss Emma Easterbrook (Secretary); and Ms Valeriya Blackmore (Assistant 

Financial Bursar). 

 

For information: Mr Jonathan Townson (MCR President); and Mr Dan Wright (UCS President). 

Emma Easterbrook 

3 February 2020 

 


