
 
 

MEETING OF THE FINANCE COMMITTEE 

 

MINUTES (UNRESERVED) 

 

2.00pm on Tuesday, 5 May 2020 

By Zoom 

 

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 Hendrik 

van Veen; and Mr Paul Warren (Bursar). 

 

Present (Unreserved): Ms Rowan Stewart (UCS representative); and Mr Henri van Soest (MCR 

representative). 

 

In Attendance: Miss Emma Easterbrook (Secretary); and Ms Rosa Martin (UCS President). 

1. Apologies 

Dr David Chambers; and Dr Flavio Toxvaerd. 

 

2. Declarations of Interest 

None. 

 

3.  UNRESERVED MATTERS 

(i)  Minutes of 2 March 2020 

Approved. 

(ii) Matters Arising 

 a. Item 3(iii), Living Wage: The UCS and MCR confirmed that they approved of the first 

proposal.  Namely, the timing of the annual cost of the real living increase for permanent 

staff would change from 1 July to 1 January of each year starting from 1 January 2021.  

Regarding the second proposal of the introduction of a new policy that all casual staff 

(including student workers) be paid the real living wage.  The MCR intends to go ahead with 

consultation at its AGM this month.  The UCS have agreed to defer any vote until 

Michaelmas term.   

(iii) Welcome to the UCS and MCR representatives 



 
The Council formally welcomed the new UCS representative, Ms Rowan Stewart; and thanked the 

outgoing UCS representative, Mr Conor Farrell-Foster. 

(iv) Annual Review of Charges for Students 

The Bursar circulated the Annual Review of Charges for Students to the Finance Committee.  It was 

agreed at the meeting of the Finance Committee on 2 March 2020 that student rents should increase 

by 2.53% on 1 October 2020.  It was recommended that the rent charged at a daily rate for standard 

undergraduate leases for students staying outside Term should be £30.00 and the day rate for those 

staying for academic reasons should be £22.00. 

 

The all items RPI increased at an annual rate of 2.6% and the CPI Index increased at an annual rate of 

1.5% in March 2020.  The Catering Manager estimates that the cost (excluding depreciation) of a 

buttery meal is £6.91 approximately 57% higher than the price of a buttery meal.  It is also estimated 

that the cost of an undergraduate formal hall is £13.15 and the cost of the Friday MCR formal hall is 

£15.70.   

 

It is proposed that the Kitchen Fixed Charge (KFC) should increase by 2.5% to £151.75 per term in 

2020/21.  The KFC applies to 1st, 2nd and 3rd year undergraduates and has been incorporated into rent.  

It is optional for 4th year undergraduates and graduates who choose to live outside of the College.  4th 

year undergraduate students who choose to not pay the KFC would be charged the guest rate in the 

buttery and the MCR formal dinner price for formal hall dinner.  It was also proposed that buttery 

food prices should increase by 5% on 1 October 2020.  

  

It was proposed that the utility charge should increase to £370 per year for 2020/21. This charge is 

applied to all non-rent paying resident Fellows and is charged termly.  The utility charge for resident 

students has been incorporated within undergraduate and graduate agreements into a rent for heated 

accommodation. 

 

It was proposed that the charges for lost keys, access cards and computer connections should all 

increase by £1.00 in 2020/21 to reflect cost increases.  Students who lose keys more than once per 

year would be charged £35.00 for the replacement of the second and each subsequent key.  It was 

recommended that graduates would be charged for four terms (£148.00 per annum) for a computer 

connection.  All students in the relevant sites (connected to the Granta Backbone or Wi-Fi) would be 

charged for the computer connection.  These charges would also be incorporated into the rent.   

 



 
The UCS and the MCR representatives noted that the increases were significant but were 

understandable in the circumstances.  Meanwhile, the UCS asked if it would be possible to 

investigate creating an agreement with a neighbouring college to use their Formal Hall during Phase 

1b of the Old Court project.  The Bursar agreed to investigate. 

 

The Finance Committee formally approved the charges for 2019-20 from 1 October 2019 as set out in 

the Annual Review of Charges for Students paper.   

(v) Zero Carbon Investment Solution for the Endowment 

The Bursar circulated four papers including Amundi ESG Global Low Carbon Index: A dedicated 

solution designed to meet the needs of UK University Endowments; and Amundi’s ESG Rating 

System.  Members of the Investment Committee met with Amundi after the last meeting of the 

Investment Committee on 17 March with a view to investment. 

 

This is because the Investment Committee is considering a proposal to significantly reduce the 

exposure to carbon emissions and carbon reserves in the endowment.  Investments in bespoke ‘green’ 

equity index funds are typically very expensive as managers charge very high management fees to 

create such bespoke funds.  However, Amundi, one of the largest index fund managers in Europe, has 

offered to create such a fund for Oxford and Cambridge colleges with a management fee of around 

0.06%.  They have also agreed to work with the University and colleges to ensure that the College 

continues to engage with the companies in which it invests on ESG related matters.   

 

However, it should be noted that the UK equity market is not very ‘emission intensive and the UK 

market is 205.82 versus 253.33 for North America.  In addition, the UK equity market is highly ‘CO2 

reserves intensive’, as there are many Oil & Gas and Materials companies with significant Oil, Gas 

and Coal reserves within the UK.  These are represented in the current allocation of the endowment.  

The reserves intensity (potential CO2 emissions divided by market capitalization) is currently 

11,938.40 for the UK versus only 1,305.03 for the US market and zero for the Amundi zero carbon 

solution. 

 

The Finance Committee approved of the Investment Committee putting in place a plan to transfer 

80% of equity investments in the endowment to the Amundi zero carbon fund over the next 18 

months  The Finance Committee formally thanked the Bursar for his hard work. 

(vi) Bribery and Corruption Annual Report 



 
Heads of Department and Administrators; and those involved at any level in procurement; or in 

seeking donations or research funding; or those involved in international activities have undertaken 

the annual training.  There have been no incidents reported. 

(vii) Minutes of other Committees 

 a. Investment Committee (DRAFT): 17 March 2020: for note only. 

 b. Old Court Integration Group: 3 February 2020; 23 March 2020; 2 April 2020; and 27 April 

2020: The Bursar circulated the Minutes for the first four meetings of the Old Court 

Integration Group to the Finance Committee.  The Group aimed to act as an oversight group 

to minimise the risks and ensure progress of the Old Court project.  It will continue to report 

to the Finance Committee on a regular basis.  The preparatory works for Phase 1b will start at 

the end of July and the College will be required to sign off on the main contract at the end of 

July.   

 

[Professor Allmendinger left.] 

(viii) Finance Committee 2020-21 meetings are at 2.00pm on: 

 Monday, 19 October 2020 

Monday, 23 November 2020 

Monday, 1 February 2021 

Monday, 8 March 2021 

Monday, 10 May 2021 

Monday, 21 June 2021 

 

 All meetings take place at 2.00pm in the Glover Room. 

(ix) Any Other Business 

None. 

 

4. RESERVED MATTERS 

 

5.  Date of Next Meeting: 

2.00pm on Monday, 15 June 2020 

By Zoom 

 

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): Ms Rowan Stewart (UCS representative); and Mr Henri van Soest (MCR 

representative). 

 

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

Bursar). 

 

For information: Ms Rosa Martin (UCS President); and Mr Jonathan Townson (MCR President). 

Emma Easterbrook 

12 May 2020 

 


