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Aims and Objectives of the College 
for the year ended 30 June 2024 
 
The College's Strategictrategic
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Operating and Financial Review 
for the year ended 30 June 2024 
 

During the year, the College has continued to pursue its charitable aims in promoting learning, study, and teaching in a community of 
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Operating and Financial Review 
for the year ended 30 
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Operating and Financial Review 
for the year ended 30 June 2024 
 
Liquidity 
 
The operational cash balances available at 30 June 2024 amounted to £12.22m (2023: £17.52m). These cash holdings were held in interest 
bearing accounts with the College's two principal banks. The level of cash held was relatively high, to take account both of construction 
plans (including current contract commitments) and further plans.  It is expected that cash balances will reduce significantly during the 2024-
25 financial year. 
 
 
Inflation Swap Investments 
 
In October 2008 the College borrowed £15m in the form of a conventional loan from Santander and an inflation swap contract with HSBC, 
structured to provide 40 year index-linked funding. The £15m was invested in global equity tracker funds and will be left to accumulate over 
the 40 year period in a ring-fenced equity fund, over which HSBC has a security charge to cover the inflation liability. Based on historical 
experience, the Governing Body considered that this investment in global equity tracker funds should make a positive real return of more 
than 4% per annum compound, consistent with the performance of global equity markets over each 40 year period since 1900. The 
Governing Body considered that this positive return would represent a significant addition to the College's Endowment, helping to achieve 
the goal of financial independence in the long term, and that it outweighed the risks involved. In the event that changed economic 
circumstances make it appropriate, the College has the right to terminate the loan with Santander and the inflation swap with HSBC early 
at the prevailing cost of termination. 
 
The interest payments on the Santander loan are set at 4.4% per annum and the HSBC swap contract converts this into a real rate of 1.1% 
per annum. The annual inflation adjustment to the value of the loan on repayment is capped at a rate of 7%. Through this
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Operating and Financial Review 
for the year ended 30 June 2024 
 
Public Benefit as a Charity 

 
The College has met its responsibilities regarding public benefit by providing, in conjunction with the University, an education for 649 (2023: 
667) undergraduate and postgraduate 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; 

¶ social, cultural, musical, recreational, and sporting facilities to enable each of its students to realise as much as possible of their 
academic and personal potential whilst studying at the College; and 

¶ specialist choral musical education for those students in the College's internationally renowned Choir. 
 
The College advances research through: 
 

¶ providing Research Fellowships to outstanding academics at the early stages of their careers, enabling them to develop and focus on 
their research in this formative period before they undertake the full teaching and administrative duties of an academic post; 

¶ the employment of College Teaching Officers who, in addition to their role as Directors of Studies and supervisors of undergraduate 
students, maintain important research interests within the University; 

¶ supporting research work pursued by Fellows through promoting interaction across disciplines, providing facilities and providing grants 
for national and international conferences, research trips and research materials; and 

¶ encouraging the dissemination of research undertaken by members of the College through the publication of papers in academic 
journals or other suitable means. 

 
The College maintains an extensive Library (including important special collections), that provides a valuable resource for students and 
Fellows of the College, for members of other colleges and the University more widely, and for external scholars and researchers. 
 
The College's students are the primary beneficiaries of its educational activities. Students are selected in an open application process, 
based solely on academic merit. The College operates a needs-blind admissions process and provides a significant level of bursary support 
to students who might otherwise be deterred from applying by financial concerns. The educational benefits provided by the College extend 
to students from other colleges, to visiting schoolchildren, and to alumni who have the opportunity to attend educational events at the 
College. The College also supports an extensive access and outreach programme to primary and secondary schools in the London 
Boroughs of Tower Hamlets and Hackney, and also in Coventry and Warwickshire, through which it aims to raise the aspirations of younger 
people in these parts of the country. Furthermore, the public benefit of the provision of high-quality education goes beyond the benefits to 
the students themselves. Whether through the vocational skills or the broader intellectual development acquired at the College, its students 
are able to make valuable and distinctive contributions in the public sphere. 
 
The research advanced by the College is disseminated through publications and oral presentations. Its results are therefore publicly 
available and constitute a clear public benefit. The beneficiaries include the international community of scholars in the fields concerned, 
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Operating and Financial Review 
for the year ended 30 June 2024 
 
Future Developments 
 
There are no plans to change the College's core educational activities, with the number of students expected to remain stable and work 
continuing to widen participation. 
 
The Old Court refurbishment project has continued, with the final phase started in autumn 2023 with an expected completion date of autumn 
2025. A review of the 10 year capital plan is underway in light of the College’s ambitions in relation to reducing its carbon footprint. 
 
Lady Clare articulated a vision in her statutes of a Master, Fellows and Scholars all living and learning and working together in a College 
community.  As we anticipate and work actively towards celebrating our 700th anniversary in 2026, that vision retains power and authenticity 
to help guide us as we develop and articulate a strategic vision for Clare's eighth century with consultations involving the whole College. 
 
 
 
 
 
 
 
 
Ms L C R Minghella OBE, Master   Dr T A H Wilkinson, Interim Estates Bursar 
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Statement of Corporate Governance 
for the year ended 30 June 2024 
 

The College is a registered charity (registered number 1137531) and is subject to regulation by the Charity Commission for England and 

Wales. It is also governed by Statutes and Ordinances. The following statement is provided by the Trustees of the College to enable readers 

of the financial 
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Statement of Responsibilities of the Trustees of the College 

for the year ended 30 June 2024 
 

1. The Members of 
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Independent auditor’s report to the Trustees of Clare College 
for the year ended 30 June 2024 
 
Responsibilities of Trustees 

 
As explained more fully in the responsibilities of Trustees statement set out on page 13, the Trustees are responsible for the preparation of 
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the Trustees determine is 
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

 
In preparing the financial statements, the Trustees are responsible for assessing the Group’s and College’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Trustees 
either intend to liquidate the Group or the College or to cease operations, or have no realistic alternative but to do so. 
 
Auditors’ responsibilities for the audit of the financial statements 
 
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 Auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, 
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Independent auditor’s report to the Trustees of Clare College 
for the year ended 30 June 2024 
 
Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may involve deliberate 
concealment or collusion. 
 
A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council’s website 
at: www.frc.org.uk/auditorsresponsibilties. This description forms part of our auditors’ report. 
 
Use of our report 
 
This report is made solely to the Trustees as a body, in accordance with College’s statutes, the Statutes of the University of Cambridge and 
the Charities Act 2011.  Our work has been undertaken so that we might state to the Trustees those matters we are required to state to 
them in an Auditors’ Report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to 
anyone other than the College and the College’s Trustees as a body, for our audit work, for this report, or for the opinions we have formed. 

 
 
 
 
 

PETERS ELWORTHY & MOORE 
Chartered Accountants and Statutory Auditors 

 
Salisbury House 
Station Road 
Cambridge 
CB1 2LA 
Date:  
 
Peters Elworthy & Moore is eligible to act as an auditor in 
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Statement of Principal Accounting 
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Statement of 
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Statement of Principal Accounting Policies 
for the year ended 30 June 2024 
 
Financial assets continued 
 
in the Statement of Comprehensive Income. 
 
For financial assets carried at amortised cost the impairment loss is the difference between the carrying amount of the asset and 
the present value of the estimated future cash flows, discounted at the asset’s original effective interest rate. 

 
Other financial assets, including investments in equity instruments, which are not subsidiaries or joint ventures, are initially 
measured at fair value which is typically the transaction price. These assets are subsequently carried at fair value and changes 
in fair value at the reporting date are recognised in the Statement of Comprehensive Income. Where the investment in equity 
instruments is not publicly traded and where the fair value cannot be reliably measured, the assets are measured at cost less 
impairment. Investments in property or other physical assets do not constitute a financial instrument and are not included. 
 
Financial assets are de-recognised when the contractual rights to the cash flows from the asset expire or are settled or 
substantially all of the risks and rewards of ownership are transferred to another party. 
 
Financial liabilities 
 
Basic financial liabilities include trade and other payables, bank loans and intergroup loans. These liabilities are initially 
recognised at transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is 
measured at the present value of the future payments discounted at a market rate of interest. Debt instruments are subsequently 
carried at amortised cost using the effective interest rate method. 
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Statement of Principal Accounting Policies 
for the year ended 30 June 2024 

 
Pension schemes continued 
 
The Universities Superannuation Scheme continued 
 
Critical Accounting Judgements 
 
FRS 102 requires that accounting judgements which are considered to be critical by those charged with governance are 
explained in more detail as to why the judgement has been applied. The disclosure below may be useful where the treatment of 
the scheme as a multi-employer scheme and adopting defined contribution accounting is deemed to be critical.  
 
FRS 102 makes the distinction between a group plan and a multi-employer scheme. A group plan consists of a collection of 
entities under common control typically with a sponsoring employer. A multi-employer scheme is a scheme for entities not under 
common control and represents (typically) an industry-wide scheme such as Universities Superannuation Scheme. The 
accounting for a multi-employer scheme where the employer has entered into an agreement with the scheme that determines 
how the employer will fund a d
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Statement of Principal Accounting Policies 
for the year ended 30 June 2024 

 

Critical Accounting Estimates and Judgements continued 
 

Retirement benefit obligations – 
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Consolidated Statement of Comprehensive Income and Expenditure  

2024 2023



Clare College, Cambridge                  Financial Statements for the year ended 30 June 2024

Consolidated Statement of Changes in Reserves

Notes Unrestricted Restricted Endowment
£'000 £'000 £'000 £'000 £'000

Balance at 1 July 2023 209,085 48,272 65,196 13,491 336,044

Surplus/(deficit) from income and expenditure statement 6,882 5,978 5,165 9,500 27,524

Other comprehensive income -                    -                   -                    -                             -                 

Release of restricted capital funds spent in year 5,292                (5,292) -                    -                             -                 

Transfers between reserves 145                   (143) (2) -                             -                 

Balance at 30 June 2024 221,404 48,815 70,359 22,991 363,568

Notes Unrestricted Restricted Endowment
£'000 £'000 £'000 £'000 £'000

Balance at 1 July 2022 208,376 43,037 63,396 8,153 322,962

Surplus/(deficit) from income and expenditure statement 709 5,235 1,800 5,338 13,082

Other comprehensive income -                    -                   -                    -                             -                 

Release of restricted capital funds spent in year -                    -                   -                    -                             -                 

Transfers between reserves -                    -                   -                    -                             -                 

Balance at 30 June 2023 209,085 48,272 65,196 13,491 336,044

The notes on pages 27 to 41 form part of the financial statements

Income and expenditure reserve

Income and expenditure reserve

Inflation Swap Total

TotalInflation Swap
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Balance Sheet

Notes Group College Group College
2024 2024 2023 2023
£'000 £'000 £'000 £'000

Non-current Assets
Fixed assets 9 155,990 156,094 153,214 153,319
Heritage assets 9a 342 342 342 342
Investments 10a 187,501 187,501 166,806 166,806
Inflation swap investments 10b 50,620 50,620 42,670 42,670

394,453 394,557 363,033 363,138

Current assets
Stock 11 189 189 184 184
Trade and other receivables 12 2,812 2,702 2,400 4,099
Short term investments 13 10,470 10,470 13,090 13,090
Cash and cash equivalents 14 1,749 1,560 4,426 1,729

15,220 14,922 20,100 19,102
Creditors : amounts falling due within one year 15 (5,546) (5,272) (4,066) (3,096)

Net current assets 9,674 9,650 16,034 16,006

Total assets less current liabilities 404,127 404,206 379,066 379,143

Creditors : amounts falling due after more than one 
year 16 (39,647) (39,647) (38,858) (38,858)

Inflation swap financial instruments 17 (912) (912) (3,513) (3,513)
Pension provisions 18 -                 -                    (651) (651)

TOTAL NET ASSETS 363,568 363,647 336,044 336,121

Restricted reserves
Income and expenditure reserve - endowment reserve 20 70,359 70,359 65,196 65,196
Income and expenditure reserve - restricted reserve 21 48,815 48,815 48,272 48,272
Income and expenditure reserve - inflation swap 22 22,991 22,991 13,491 13,491

142,164 142,163 126,959 126,959
Unrestricted reserves
Income and expenditure reserve - unrestricted reserve 221,404 221,484 209,085 209,161

TOTAL RESERVES 363,568 363,647 336,044 336,121

Ms L C R Minghella OBE, Master

Dr T A H Wilkinson, Interim Estates Bursar

The notes on pages 27 to 41 form part of the financial statements

The Financial Statements were approved by the Trustees of the College on the 25th November 2024 and signed on their behalf by:
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Consolidated Cash Flow Statement

Notes 2024 2023
£'000 £'000

Net cash inflow from operating activities 23 1,648 3,484

Cash flows from investing activities 24 (5,893) (6,347)

Cash flows from financing activities 25 1,567 (266)

(Decrease)/increase in cash in the year (2,677) (3,129)

Cash at beginning of the year 4,426 7,555

Cash at end of the year 14 1,749 4,426

The notes on pages 27 to 41 form part of the financial statements
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Notes to the financial statements

1 Academic fees and charges
2024 2023
£'000 £'000

Fee income received at the Regulated Undergraduate rate 1,896 1,957
Fee income received at the Unregulated Undergraduate rate 557 502
Fee income received at the Graduate rate 908 862
Cambridge Bursary Scheme 207 116

3,569 3,436

2 Income from accommodation,catering and conferences 2024 2023
£'000 £'000

Accommodation     College members 3,522 3,232
                               Conferences 1,736 1,528
Catering                 College members           744 630
                               Conferences 2,184 1,573

8,187 6,963

3 Endowment return and investment income 2024 2023
£'000 £'000

3a Analysis
Actual income from:
Land and buildings 1,850 1,961
Quoted equity securities 157 409
Fixed interest securities 424 756
Other interest receivable 138 92

2,569 3,218
(Losses)/Gains on endowment assets:
Land and buildings (373) (3,920)
Quoted and other securities and cash 18,715 9,640

Investment management costs (note 3b) (228) (213)
Total return on investments 20,682 8,725

Total return transferred to income and expenditure reserve 4,847 4,468
Unapplied total return for the year included within 
Statement of Comprehensive Income and Expenditure 
(note 22) 15,835 4,257
Total return on investments 20,682 8,725

3b Investment management costs 
Land and buildings 228 213
Quoted securities -             -             
Other investments -             -             
Total 228 213

The endowment and fixed assets investments are accounted for on a total return basis. The total actual income and gains in the year 
are taken to a reserve, from which the planned endowment drawdown is released to the income and expenditure account. The 
remaining balance of the total return, after deducting the drawdown, is accumulated within the reserves, as set out in note 22.
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Notes to the financial statements

2024 2023
£'000 £'000

3c Total return on inflation swap contracts
Actual income from:
Quoted securities 33 (35)
Other interest receivable - -         

33 (35)

(Loss)/Gain on inflation swap asset: 7,982 2,524

Inflation-linked amount due to HSBC (note 16) (789) (1,561)
Interest and fees (note 3d) (328) (260)
Total return on inflation swap contracts (note 22) 6,898 668

3d Interest and fees on inflation swap investments
Interest paid to HSBC (269) (260)
Interest paid to Santander (664) (666)

(933) (926)
Interest received from HSBC 670 666

(263) (260)
Fees on inflation swap investments (65) -         

(328) (260)

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 22. 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 16).
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Notes to the financial statements

2024 2023
4 Education expenditure £'000 £'000
Teaching 3,241 2,858
Tutorial 2,142 1,368
Admissions 1,155 1,154
Research 493 567
Scholarships and awards 52 122
Other educational facilities 235 424

7,319 6,493

2024 2023
5 Accommodation, catering and conferences expenditure £'000 £'000
Accommodation     College members 4,290 5,116
                               Conferences 2,115 991
Catering                 College members           906 1,735
                               Conferences 2,660 921

9,972 8,763

2024 2023
6 Other expenditure £'000 £'000
Loan interest 476                 439             
Investment management fees and administration 228                 213             
USS pension interest charge 18                   -              
Other general and administrative 2,015              2,933          
Total 2,737              3,586          

7a Analysis of 2024 expenditure by activity
Staff costs 

(note 8)
Other 

expenses Depreciation 2024
£'000 £'000 £'000 £'000

Education 2,562 3,571 1,186 7,319
Accommodation, catering and conferences 4,430 3,697 1,844 9,972
Other 698 1,965 75 2,737
Contribution under statute G, II -                114 -                  114

7,690 9,347 3,105 20,142

7b Analysis of 2023 expenditure by activity
Staff costs 

(note 8)
Other 

expenses Depreciation 2023
£'000 £'000 £'000 £'000

Education 3,077 2,320 1,096 6,493
Accommodation, catering and conferences 4,260 2,799 1,704 8,763
Other 590 2,928 68 3,586
Contribution under statute G, II -                99 -                  99

7,927 8,146 2,868 18,941

2024 2023
7c Auditors' remuneration £'000 £'000
Other operating expenses include:
Audit fees payable to the College's external auditors 23-24 (inclusive of VAT) 53 39
Audit fees incurred but not accrued relating to prior year 53 -              
Other fees payable to the College's external auditors (inclusive of VAT) 3                     -              

110 39
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Notes to the financial statements

8 Staff costs
College 
Fellows

Other 
academic Non-academic 2024 2023

Staff costs: £'000 £'000 £'000 £'000
Salaries 1,517 307 5,082 6,907 6,692
National Insurance 151 -                  443 594 591
Pension costs (see note 29) 163 -                  676 839 582
Net change in USS deficit recovery provision (see Note 18) (668) -                  -                         (668) 62
Subtotal of pension costs (see Note 8b) 18                   -                  -                         18 -                  
Total 1,181 307 6,202 7,690 7,927

Average numbers:

Academic 69                   -                         74 66
Non-academic 167                 145 232 168

At the Balance Sheet date there were 82 members of the Governing Body. During the year the average number receiving remuneration was the 69 shown above.

The number of officers and employees of the College, including Head of House, who received remuneration in the following ranges was:

2024 2023
Total Total

£100,001 - £110,000 -                  1                     
£110,001 - £120,000 -                  -                  
£120,001 - £130,000 -                  1                     
£130,001 - £140,000 1 -                  
£140,001 - £150,000 -                  -                  
£150,001 - £160,000 -                  -                  
£160,001 - £170,000 1 -                  
Total 2 2

Key management personnel £'000 £'000

Key management personnel being the Master, Bursar and Senior Tutor 341 268

The Trustees received no renumeration in their capacity as Trustees of the Charity.

8b Pension costs

The total pension costs included in staff costs for the year (see note 8a) was:

Employers 
contributions

Provisions 
(Note 18) Total Employers 

contributions
Provisions 
(Note 18) Total

2024 2024 2024 2023 2023 2023
£'000 £'000 £'000 £'000 £'000 £'000

USS 163                       (668)                (505)                124                        36                   160                 
Prudential 676                       -                  676                 520                        -                  520                 

Total 839                       (668)                171                 644                        36                   680                 

Based on the 2023 valuation of the Universities Superannuation Scheme (USS), the impact of the net change in the USS deficit recovery provision is a credit of £641k 
(2023: £62k charge). This comprises a non-cash credit resulting from the change in assumptions, including the discount rate, of 0% (2023: 5.52%) and cash contributions 
made to reduce the deficit in the year of £27k (2023: £26k)

Key management personnel are those persons having authority and responsibility for planning, directing and contro
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Notes to the financial statements

9 Tangible Fixed Assets

Group
Land & 

Buildings
Assets in 
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Notes to the financial statements

10b Inflation swap investments

Securities Cash 2024 2023
£'000 £'000 £'000 £'000

Market value at start of year 41,891 779 42,670 40,181
Additions -                 -                 -                 -                 
Disposal -                 -                 -                 -                 
Gain/(loss) 8,084 (134)               7,950 2,524
Increase in cash balances held at fund managers -                 -                 -                 (35)

Market value at end of year 49,975 645 50,620 42,670

Represented by:
Quoted securities - equities 49,975 41,891
Cash held for reinvestment 645 779

Market value at end of year 50,620 42,670

10c Principal Subsidiary Undertakings

Cost 
£

Class of 
shares

Proportion of 
shares held

Clare College Ltd United Kingdom 20,001 Ordinary 100%
Clare College Conferences Ltd United Kingdom 1 Ordinary 100%

Clare College Conferences Ltd was incorporated on 29 February 2012. The principal activity of the company is 
that of conference accomodation and catering for non-educational clients.

11 Stocks 2024 2023
Group and college £'000 £'000

Goods for resale 187 182
Other stocks 2 2

Total 189 184

Clare College Ltd was incorporated in 1994. The principal activity of the company is that of design and construction of buildings. 

The inflation swap investments are secured against the inflation-linked liability payable to HSBC in 2048, as set out in note 16.

Country of 
Incorporation 
and Operation
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Notes to the financial statements

12 Trade and other receivables Group College Group College
2024 2024 2023 2023
£'000 £'000 £'000 £'000

Members of the College 933 933             110 110
University fees -             -              -             -              
Other receivables 566 457             796 718
Amounts due from subsidiary undertakings -             -              -             1,777
Prepayments and accrued income 1,312 1,312          1,494 1,494

2,812 2,702 2,400 4,099

13 Short term investments Group College Group College
2024 2024 2023 2023
£'000 £'000 £'000 £'000

Bank deposits 10,470 10,470 13,090 13,090
Properties held for sale -             -              -             -              

10,470 10,470 13,090 13,090

14 Cash at bank and in hand Group College Group College
2024 2024 2023 2023
£'000 £'000 £'000 £'000

Current accounts 1,749 1,560 4,426 1,729
Cash in hand -             -              -             -              

1,749 1,560 4,426 1,729

15 Creditors: amounts falling due within one year Group College Group College
2024 2024 2023 2023
£'000 £'000 £'000 £'000

Trade creditors 872 859 746 746
Members of the College 80 80 87 87
University fees 1,218 1,218 268 268
College student societies 145 145 145 145
Contribution to Colleges' fund 114 114 99 99
Other creditors 140 140 9 9
Amounts due to subsidiary undertakings -             642 -             -              
Accruals and deferred income 2,976 2,074 2,712 1,742

5,546 5,272 4,066 3,096



Clare College, Cambridge                  Financial Statements for the year ended 30 June 2024

Notes to the financial statements

16 Creditors: amounts falling due after more than one year 2024 2023
Group and college £'000 £'000

Loan repayable in 2048 to Santander 15,000 15,000
Inflation-linked amount due to HSBC 9,647 8,858
Other loans 15,000 15,000

39,647 38,858

17 Inflation swap financial instruments

Group and college 2024 2023
£'000 £'000

Balance at beginning of year 3,513 8,183
Charge to comprehensive income (2,601) (4,670)

Balance at end of year 912 3,513

18 Pension provisions - USS
2024 2023

Group and college £'000 £'000
Balance at beginning of year 651 615
Other finance (income)/cost 18 -                  
Net change in underlying assumptions (See Note 8):
     Change in underlying assumptions (641) 62
     USS deficit contributions payable (27) (26)

Balance at end of year -               651

19 Capital and other commitments
2024 2023

Group and College £'000 £'000
Authorised and contracted 8,520 3,748
Authorised and but not yet contracted for -               12,326

8,520 16,074

On October 2008 the College entered into a contract with Santander to borrow £15 million at 4.4% repayable in full in October 2048 and with 
HSBC for an inflation financial instrument to turn the conventional loan into an index-linked loan at a real interest rate of 1.1%. This inflation 
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Notes to the financial statements

20 Endowment Funds
Restricted net assets relating to endowments are as follows:

Restricted 
Permanent

Unrestricted 
Permanent 2024 2023

£'000 £'000 £'000 £'000

Balance at start of year: 
Capital 65,194 -              65,194 63,396

New donations and endowments 363 -              363 308
Transfer from restricted reserves -                   -              -                 -           
(Decrease)/Increase in market value of investments 4,801 -              4,801 1,489

Balance at end of year 70,359 -              70,359 65,194

Analysis by type of purpose

Fellowship funds 6,378 -              6,378 6,103
Scholarship funds 24,706 -              24,706 13,903
Prize funds 1,007 -              1,007 878
Hardship funds 7,631 -              7,631 3,606
Bursary funds 9,032 -              9,032 8,501
Travel grant funds 717 -              717 799
Building renewals fund 10,201 -              10,201 9,439
Other funds 5,735 -              5,735 12,966
General funds 4,951 -              4,951 9,0000

70,359 -              70,359 65,194

Analysis by asset

Property 13,859             -              13,859 14,581
Investments 55,556             -              55,556 49,607
Cash 943                  -              943 1,007

70,359             -              70,359 65,194

21 Restricted Reserves
Reserves with restrictions are as follows:

Capital grants 
unspent

Permanent 
unspent and 

other 
restricted 

income

Restricted 
expendable 
endowment 2024 2023

£'000 £'000 £'000 £'000 £'000
Balance at start of year:
Accumulated income 7,038 39,963 1,271 48,272 43,036

New grants 1,270 -                   -              1,270 2,802
New donations -                   16                    159              175 739
Other income 604                  -                   -              604                 -           
Endowment return transferred -                   3,000 -              3,000 2,763
Transfer 261                  (259) (145)             (143)                -           
(Decrease)/Increase in market value of investments -                   3,273 -              3,273 1,159
Management Fees -                   (252) -              (252) (232)
Expenditure -                   (1,927) (167)             (2,094) (1,995)
Capital grants utilised (5,292) -                   -              (5,292) -           

Balance at end of year 3,881 43,815 1,118           48,815 48,272

Analysis by type of purpose

Fellowship funds -                   1,103 72 1,176 10,215
Scholarship funds -                   20,507 44 20,551 14,208
Prize funds -                   2,178 8 2,186 1,998
Hardship funds -                   1,410 48 1,458 4,746
Bursary funds -                   1,516 35 1,550 1,336
Travel grant funds -                   796 5 800 750
Building renewals fund 3,881 486 6 4,374 7,489
Other funds -                   1,811 294 2,105 7,530
General funds -                   14,009 606 14,615 -           
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23 Reconciliation of consolidated surplus for the year to net cash inflow/(outflow) from operating activities

2024 2023
£'000 £'000

Surplus for the year 27,524 13,082

Adjustment for non-cash items
Depreciation 3,105 2,868
(Gain)/Loss on disposal of non-current assets -               (119)
(Gain)/loss on endowments, donations and investment property (26,324) (8,244)
(Increase)/Decrease in stocks (5) 5
Decrease/(Increase) in debtors (412) 12
(Decrease)/Increase in creditors 2,268 1,663
Pension costs less contributions payable (651) 36
Movement in provisions (2,601) (4,670)

Adjustment for investing or financing activities
Investment income (2,569) (3,218)
Inflation swap income (33) 35
Interest payable 1,722 2,487
Interest receivable (670) (666)
Management fees 293 213
Net cash inflow from operating activities 1,648 3,484

24 Cash flows from investing activities
2024 2023
£'000 £'000

Proceeds on disposal of investments -               -               
Proceeds on disposal of inflation swap investments 35                 -               
Investment income 2,602 3,183
Investment costs (293) (213)
Endowment funds invested (2,354) (68)
Inflation swap invested (3) 35
Proceeds on disposals on non-current assets 35 284
Payments made to acquire non-current assets (5,914) (9,568)
Total cash flows from investing activities (5,893) (6,347)

25 Cash flows from financing activities
2024 2023
£'000 £'000

Interest paid (1,722) (2,487)
Interest received 670 666
New loans -               (5,000)
Cash held on short term deposit 2,620 6,555
Total cash flows from financing activities 1,567 (266)
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26 Consolidated reconciliation and analysis of net debt
At 1 July 2023 Changes in 

Market value
At 30 June 

2024
£000 £000 £000

Cash and Cash Equivalents 4,426            (2,677) 1,749            

Borrowings:
amounts falling due after more than one year
   Secured Loan (repayable in 2048 to Santander) 15,000          -               15,000          
   Unsecured loans 15,000          -               15,000          
   Derivatives (Inflation-linked amount due to HSBC) 8,858            789               9,647            

Total 38,858          789               39,647          

27 Financial Instruments 2024 2023
£000 £000

Financial assets
Financial assets at fair value through Statement of Comprehensive income
   Quoted equity and fixed interest investments 126,595        107,465        

Financial assets that are equity instruments measured at cost less impairment
   Unquoted equity investments 21,460          19,457          
   Alternative assets -               -               

148,054        126,922        

Financial liabilities
Financial liabilities at fair value through Statement of Comprehensive Income
   Inflation-linked amount due to HSBC 9,647            8,858            
   Inflation swap financial instruments 912               3,513            

10,559          12,371          

Net Total 137,496        114,551        

The fair values of the assets and liabilities held at fair value through profit and loss at the balance sheet date are determined using quoted 
prices.
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28 Related Party Transactions

The salaries paid to Trustees in the year are summarised in the table below:

From To 2024 2023
Number Number

£0 £10,000 8                       10                         
£10,001 £20,000 1                       2                           
£20,001 £30,000 2                       2                           
£30,001 £40,000 -                   -                        
£40,001 £50,000 -                   -                        
£50,001 £60,000 1                       2                           
£60,001 £70,000 2                       1                           
£70,001 £80,000 -                   2                           
£80,001 £90,000 1                       1                           
£90,001 £100,000 1                       -                        
£100,001 £110,000 -                   -                        
£110,001 £120,000 -                   -                        
£120,001 £130,000 -                   -                        
£130,001 £140,000 1                       -                        

Total 17                     20                         

The total Trustee salaries were £598,168 for the year (2023: £510,243)

The trustees were also paid other taxable benefits (including associated employer National Insurance contributions and employer 
contributions to pensions) which totalled £131,977 for the year (2023: £124,286)

The College has a number of trading and dormant subsidiary undertakings which are consolidated into these accounts. All subsidiary 
undertakings are 100% owned by the College and are registered and operating in England and Wales.

The College has taken advantage of the exemption within section 33 of FRS 102 not to disclose transactions with wholly owned group 
companies that are related parties.

Owing to the nature of the College's operations and the composition of the Governing Body it is inevitable that transactions will take place 
with organisations in which a member of the Governing Body may have an interest. All transactions involving organisations in which a 
member of the Governing Body may have an interest are conducted at arm's length and in accordance with the College's normal 
procedures.

The College maintains a register of interests for all College Council members and where any member of the College Council has a 
material interest in a College matter they are required to declare that fact.

During the year no fees or expenses were paid to the Master and Fellows in respect of their duties as Trustees.

The Master and Fellows are remunerated for teaching, research and other duties within the College. Fellows are billed for any private 
catering. The Trustees remuneration is overseen by the Stipends and Salaries Committee.

2 Trustees have received loans under the College's Fellows Loan scheme where interest is charged at the Barclays base rate upon the 
principal amount. Total loans issued amounts to £755,000 (2023: £555,000)

In addition, the college has provided loans to its fellows as part of a Shared Equity Scheme. These amounts are included in Fixed Assets 
and total £709,880 (2023: £727,051).
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29 Pension Schemes (continued)

(b) Clare College Contributory Pension Scheme and NEST

2024 2023
£'000 £'000

Universities Superranuation Scheme 163 124
Clare Contributory Pension Scheme 676 520
NEST              -                -   

Total pension costs (note 8) 839 644

The College operates a defined contribution pension scheme, mainly for permanent contracted non-academic employees which 
(2877llege hicoraSchhich 
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