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Pembroke College
Operating and Financial Review
For the financial year ended 30 June 2018

Status
Marie de St. Pol founded the College or Hall of Vat~ in the University of Cambridge, more commonly
known as Pembroke College, in 1347. The College Is an autonomous, self-governing community of scholars, and
one of thirty one Colleges within the University of Cambridge. The College Is a registered charity and its
registered charity number Is 1137492.

Alms and objectives
The College Is an Institution of higher education. Its purposes are the promotion of education, refigion, learning,
research and scholarship, and the personal and Intellectual development of its members. The College admits (as
junior members) undergraduate and graduate students matriculated in the University of Cambrkige. It provides
financia and other support to those of its members who require it in order to achieve its purposes, and It supports
teaching and research in the University. In furtherance of its objectives, the College maintains and manages an
an investment porffofio, including properties. Besides finandal and tutorial support, it provides accommodation,
catering, and other service to its members and to others. Governance arrangements for the College are set out
on page 9.

Overview of the Year
On page 19, the College Statement of Comprehensive Income and Expenditure (SOCIE) shows a surplus of
27.0m (2017 28.6m). The SOCIE Is a statement of afi movements of the net assets of the College between one
year and the nexL Therefore, it reports afi operating income and expenditure, Investment gains and losses and
other adjustments, e.g. total return and pension adjustments. The boxed section on page 19 Is, in effect, the
operating result as reported for the year. Therefore, the Cofiege reported a deficit of 20.7m for 2017/1 8 compared
to Et.fm for 2016/17. Investment performance was less strong in the year with an increase of 25.1 m (2017
28.5m). The CCFPS pension defictt decreased by 20.5m.

The College management accounts for the year reported a surplus of 264k (2017 deficfi 2526k). The difference
between that and the RCCA deMI of 20.75m Is as follows:

Management accounts surplus
Add:
Capital additions
Less:
Depredation
Pensions/other adjustments

Deficit Included in SOCIE

Em
0.06

0.46

(1.03)
(0.24)

(0.75)

The College aims for a balanced budget In Its management accounts, where a discretionary expenditure fund
replaces depredation. This aim was successfully achieved In several years up to 2015/16 but a higher than
planned deficit occurred in 2016/17. The College produced a small surplus In 2017/18 of 264k.

The Balance Sheet shows net assets of 2184.4m (2017 f177.5m), Induding investments of 888.4m (2017
283.3m) and Ef 0.3m relating to the private placement funds invested. The private placement of 210m Is a 40-
year placement at a rate of 2.62%.Total assets include short-term Investments of 220m which consist of gifts (net
of expenditure) to fund the Mill Lane project.

Total return for the year was 7.7% (2017 13.4'yo). Total return includes income and capital growth but excludes
donations to the endowment.

Students
During the year, the College educated 462 (2017 465) undergraduate students and 257 (2017 245) graduate
students. This includes afi students up to the time they complete their studies, regardless of the time spent at the
College.

The College admits as students those who have the greatest potential for benefifing from the education provided
by the College and the University and recruits as academic staff those who are able to contribute most to the
academic sxcefience of the College, regardless of their financtal, social, religious or ethnic background.



Pembroke College
Operating and Financial Review (continued)

Undergraduate student appficatlons are shown in the table below, showing the level of diversity of students
attending Pembroke. About 15% of undergraduate students are from overseas (including EU) backgrounds:

Applicants
Number of ap pficants 804 (2017 752)
Arts 346 ol' 43% (2017 47 la)l Science 458 or 57%%uo (2017 53%)
Male 53%, female 47%%u.

Home/EU 79.9'/o; overseas 20.1%
Office for Fair Access (OFFA ) applicants —maintained sector 328 (63.7%); independent sector 192
(36.3%)

Number of offers 163 (20'/o of applicants) (2017 166 or 22%)
State educated 69.8%, independent educated 30.2'/o (of home offers)
Male 48%, female 52%%uo

OFFA appficants —88 offers to maintained sector students from 328 applicants (27'/o)

"'OFFA applicants are defined broadly as UK resklents at state schools.

The College charges the fofiowlng fees:

~ College fees at externally regulated rates to undergraduates entied to Student Support and to graduate
students (with those undergraduate fees being paid by grant funding through arrangements approved by
the Government), and a fee determined by the College annually to Overseas undergraduates and any
Home/EU undergraduates not entitled to Student Supped. Accommodation and meal charges at
reasonable rates.

Widening Participation
The Cofiege's work in the area of widening parlldpafion helps young people from backgrounds which are
traditlonafiy under-represented at Cambridge to have confidence in their abifity and to consider applying to top
universities, Induding Cambridge. It equips the students with Information relevant to their stage In the student life
cyde, and how to understand the additional elements of the appficatlon process at Cambridge. In particular we
work to debunk myths about what we are looking for in successful appficants. The events that we defiver are
targeted according to the stage participants are at; for example sixth formers benefit from sessions targeted at
the appficatlon process and super curricular exploration, whilst key stage 4 students receive support on A level
selection and early preparation. In addition, we work with teachers to help them more fully understand what we
are looldng for in applicants, and how our appficatlon process works, enabling them to better advise the students
they are working with. Our programme Includes both events that work with schools groups, and those with a
focus on indMdual appficants. Team members from Pembroke, induding the Admissions Tutor, make visits to
schools and cofieges across our Unk areas, and host groups of school students and teachers in Pembroke. Our
event programme Is frequently updated and includes masterciasses, personal statement workshops, visit days,
open days, remote interview sessions, and residential events —amongst other activities. . Wfihin total admissions
and access costs of 20.8m shown on page 24, 20.5m was spent on Access and Widening Parffdpafion activity in

the year.

Student Support
In order to assist undergraduates entlffed to Student Support, the College provides, through the Cambridge
Bursary Scheme operated in common with the University and other Colleges, bursary support for those of fimited
financfal means. That scheme was approved by the Office of Fair Access (OFFA) and provides benefits at a
substantially higher level than the minimum OFFA requirement. In total Ef.fm has been provided to students
through this and other College provision over the last three years as detailed In the table overleaf. The ma)ority of
bursary support is provided through the Cambrklge Bursary Scheme. In addition, undergraduate studentships
have been supported over the same pedod with 20.2m of funding.

The College also provides substantial financial support to its graduate students. This has amounted to 21.3m
over the past three years and includes scholarships to fund fees and living costs, as well as 'top-up' funding to ffil

shorffafis In students' funding packages.

The College supports afi students through a grant scheme to assist with the purchase of books and equipment,
attendance at conferences, chfidcare support and travel grants. In the period June 2015 to June 2018, this
support amounted to 20.3m. Prizes and scholarships of 20.3m have also been awarded over the same 3 year
penod.



Pembroke College
Operating and Financial Revjew (continued)

In addition to Its other programmes, the College operates a hardship (rent rebate) scheme for students In
financial hardship which has provkled 202m of assistance in the past 3 years.

The following table shows the awards made to students over the previous three years:

Support
Graduate studentships
Undergraduate studentships
Cambridge Bursartes
Other bursary/student support
Prizes and scholarships
Rent rebates
Book grants
Research expenses
Other awards
Total awards

3 Year Total Bt
'l, 280

159
715
404
284
246

32
'I 40
179

3,439

2017/1 8 2k
487

14
249
95

104
88
12
53
67

1,169

2016/1 7 2k
431
49

196
186
96
96
10
50
56

1,170

2015/1 6 Bc
362

96
270
123
84
62
10
37
56

1,100

The College's alms in the area of student funding are to support academic excellence Irrespective of financial
background, in a diverse and interdisdpfinary community. We wish to attract the most able students and enable
them to reach their academic potential. This area is managed by the newly founded Student Rnance Committee
reflecting the growing complexity and budget of student funding. In order to achieve the greatest possible
accountabfilty the committee shall: 1) support strategic and budgetary planning; 2) allow for adaptability in light of
changes to University and national/external funding policy landscape; and 3) respond to the needs of other
secfions of the College including, for example, the Admissions, Graduate, and Development ONces. What Is
covered by the student funding policy falls into three broad areas: 1) Means tested undergraduate student
support, in partnership and in addition to the Cambridge Bursary scheme; 2) non-means tested graduate
studentships awarded at entry in partnership with the University complemented by a Pembroke MPhil Scheme; 3)
General support available to all students. General support for undergraduates includes vacation study grants and
academic enrichment, hardship funds, counselling and medial fee support, general travel awards as well as
subject specNc expenses. Graduates have the opportunity to apply for research spedfic travel and conference
support, as well as support-In-Idnd for Pembroke student led symposia/conferences In Cambridge, academic
enrtchment and hardship funds; counselling and medical fee support.

Academic perfonnance
In 2017/18, Pembroke College continued Its excellent performance for undergraduate examination results,
Increasing the number of Rrst-class degrees. There is no comparable ranking for the performance of graduate
students but a relatively large number continue to proceed to research fellowships and to other positions of
academic distinction.

Employees
In order to fuNI its charitable purposes, the College employs as Fellows College Lecturers, Supervisors, Director
of Studies, Tutors, Clergy and senior administrative oNcers, afi of whom, along with the Master, serve as charity
uustees through being members of the Cofiege's Governing Body. The employment of the Master and Fellows Is
undertaken with the Intention of furthering the Cofiege's objectives and their employment directly contributes to
the fulfilment of those aims. The benefit accruing to the Master and Fellows through salaries, stlpends and
employment related benefits is objectively reasonable, measured against academic stlpends generally; moreover
annual pay Increases normally fofiow national settlements applying to the university sector. Without the
employment of Fefiows, the College could not fuNI Its charitable alms as a College in the University of
Cambridge. The total number of Fellows In the year was 78 (2017 75) exduding Life Fefiows. The College also
employs 178 other FTE members of staff to provide the professional and service support necessary to run the
College. This figure compares with 179 in 2016/1 7.

Internal Beneficiaries
The Master and Fellows of the Cofiege receive a number of benefits as benefidartes. These indude
accommodation, loans, research grants, conference grants and book grants. These benefits are provided with
the intention of furthering the College's alms and prlmarfiy that of advancing research. The amounts of the
benefits provided are objectively reasonable, measured against the academic benefits made available to others
in the sector.
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Funding of the College
Pembroke College is funded from a series of sources. Including endowment gifts, the prlndpal elements of
income are as follows:

2017-18 2016-17
20'/o 24%
18%%uo 17%
20% 17%
17'/o 18%
13% 13%
I 2% 1 1%%uo

100% 100%

Rnanclal perfonnance
The College manages its finances through a set of management accounts. During the year, the College managed
its budget with a surplus of 264k, slightly better than planned. The main varlances were payroll costs 2100k
higher than budget offset by investment and conference income as well as lower discretionary spend.

Total donations and legacies decreased during the year to 23.3m (2017 23.7m). International Programmes (IP)
Income ross significantly to 23.4m (2017 22.7m) as prices on all programmes were raised to reflect market
conditions, semester student numbers were Increased and there were some PKP expenditure redudions. Pay
increases were again modest at 1.7%%uo but overall payroll costs ross to 27.8m (2017 27.5m) or 4.2%. The increase
related to new appointments or pay rises in Schools Maison, Maintenance, Gardens, Housekeeping and
particularly Catering. There were some short-term cost reductions In IT and the Porters Lodge. The College
Increased its spend on maintenance and IT projects. Maintenance projects Induded P&Q staircase and several
hostels, whilst IT spend was directed at repladng virtual servers, new switches and system security. On the
investment front markets were challenging in comparison to the previous year resulting In a 7.7%%ua total return
overall (slightly higher than the long-term target of CPI + 4%).

During the year, the College's net assets increased in value by 27.0m or 3.9%%uo (see pages 19 and 21).
Investment In the endowment of 21 .Tm in the year was made. Investment assets grew by 215.3m, induding new
investment and capital growth, although does Include 210.3m relating to private placement funds invested.

College Income Increased from 215.9m In 2016/17 to 217.4m in 2017/18, largely because of IP income
increasing and higher endowment income. The Statement of Comprehensive Income and Expenditure (see
page 19), In the boxed section, reports a net defldt of 20.7m (2016/1 7 defldt 21.1m). Depreciation accounted for
21 .Om in 2017/1 8 (2016/1 7 20.9m).

Other financial issues of note from the SCCA are:
~ Total income from residences, catering, International Programmes and conferences (note 2) increased to

27m (2017 26.fm) substantially due to IP. Income from College Members accommodation increased to
22.4m (2017 22.2m). Student rents increased by RPI plus 3% and more rooms were let, e.g. leased
properties in Batsman Street.

~ Investment drawdown Increased to 23.fm in 2018 (2017 22.8m). Drawdown is calculated on a 4-year
weighted average investment porffolio at 4.0%. Drawdown from actual investments at 30" June 2017 was
3.6% (2017 3.7'Yo) In the year.

~ Education costs were 26.5m (2017 26.1 m). The education expenditure per student exduding research costs
increased in the year to 28,414 per undergraduate (2017 28,204) and 26,046 per graduate student (2017
25,624).

~ The total costs of accommodation, catering and International Programmes (note 5) increased to 27.2m (2017
26.6m). The substantive increase was seen in IP, fdlowing the rise In Income.

~ The contribution to the Colleges' Fund was 247k on page 19 (16/1 7 250k).

Development activity
The total income from donations received in 2017/1 8 was 25.1 m (2017 25.0m).
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This indudes Income detafied on page 19 (donations, endowment gifts and capital donations). The breakdown isas follows:

Annual giving
College legades
Restrcted fund annual gifts
Restdcted fund endowment gifts
Unrestrhted endowment gifts
Corporate donations
Capital gifts —Mill Lane

Total

0.8
0.4
0.4
1.3
0.1
0.4
1.7

5.1

Within total Cofiege expenditure of 216.3m, a total of Et.tm was spent on fundralsing, Campaign Launch,
corporate partnerships and alumni relations, Induding 20.3m on general fundralslng.

Staffing costs snd pension schemes
The College makes pension-fund contrlbufions on behalf of its employees to two defined-benefit schemes: the
Cambrklge Cofieges Federated Pension Scheme (CCFPS) on behalf of some non-academic staff, and the
Universities Superannuation Scheme (USS) on behalf of academic and other staff. Notes in respect of penskm
schemes are shown on pages 30 to 33 of the accounts. Most new staff are auto-enrofied Into the NOW:Pension
Scheme (a defined contribution scheme).

Payroll costs (academic and non-academic) In note 6 rose to 27.8m (2017 27.5m). The underlying increase
occurred because of:

~ A full year of two Schools Uaison Officers.
~ Lower IT staff costs due to the full year knpact of 16/1 7 staff changes and a vacancy for part of 17/1 8.
~ Full year of College Recorder.
~ Full year of Gardens apprentice.
~ An increase in Housekeeping staff to support areas such as Batsman Street and the Hall.
~ A move to cover Fire Officer duties within existing Porters Lodge staff.
~ The full year Impact of staff reductions In IP.
~ Increase In Catering front of house staff plus more agency cover needed In kitchens.
~ Staff salary increases in Maintenance.
~ Increase in Research Fellows, although they are all funded.
~ Roles to cover a Post-doctoral position and a JTO teaching need.

Capital projects 2017/1 8 and future works/discretionary projects
During the year, the main projects were to refurbish several student hostels and P&Q staircases, as well as
spending 20.3m on IT equipment and completing work on the heating systems. Expenditure on the Mfil Lane
project in the year totalled 215.5m which induded payments to lease Kenmare House/1 Mill Lane and to acquire
the United Reformed Church building on that site (contracts exchanged early July 2018).

The major projects planned in 2017/18 indude: Continued work to develop kafi Lans site —there is currently a
commfiment to spend 2777k on contracted-for consultant fees. Also, work wfil be carried out to develop Kenmare
House and 1 Mfil Lane, where the cost wfil be dearly defined after a tender exerdse. Budgets for 2018/1 9 indude
work to renovate S Staircase and several student hostels, as well as nearly 2500k of disaefionary spend to be
used partly on Kenmare House and partly to develop rooms on the main site which become vacant when offices
and Fefiows move to Kenmare House.

Reserves poficy
College unrestricted reserves total 270.9m (page 21). In adcfifion, there are 238.8m of unrestricted endowment
reserves (page 28, note 16). These reserves exist to support future generations of students, both through the
provision of operational buikfings and also Income to partlafiy support educational senfices. These reserves will
be reviewed over the coming year to Identify the level of any expendable reserves held. Furthermore, general
Investments of 288.4m (note 9) amount to around 7 times core expenditure (I.e. total expencfiture minus IP and
Development Office costs). In order to maintain Its excellence in teaching and research in present and
foreseeable drcumstances, with admissions on merit alone, the College considers that this cover ratio needs to
be raised substantlafiy. Increasing the endowment will continue to remain a crucial part of fund-raising
campaigns, induding development of the Mill Lans site.
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General Investment performance and cash management
The College general Investments are reviewed at two meetings a year by the Investments Committee. External
managers are employed to manage specific elements of the Investments porffollo. The College has a challenging
long-term target total return of CPI plus 4%, l.e. to support investment drawdown plus educaffonal inflation.
During 2017/18, the investments rose by 25.tm to 288.4m and generated a total return of 7.7%o. This figure
exdudes the new investment of 21.7m but includes 23.2m drawn down to fund expenditure. Over the same
period, London stock markets rose by 5.8'Y. (FTSE) and US markets rose 14.4% (Dow Jones). One area of
agricultural land was sold for 24.7m (with Et.ym recognised as a profit in 2017/18) due to potential property
development.

The College holds a well-diversNed portfolio covering most asset dasses. The breakdown of assets in the
general Investments porffolio at 30 June 2018 and 30 June 2017 is as follows (exduding private placement funds
invested):

General Investments Amount
2018 em

% Of Amount % Ol
total 2017 em fofsl

Investment assets (note 9)
Managed cash (other than operating balance)
Corporate bonds
EquNes
Alternative investments (hedge funds, dertvatlves)
Property funds
College property —shops, land and commercially
held properties
Private equity, venture capital
Other investments

Total investments

88.4
6.8
2.6

31.8
2.3

12.5
28.2

7.7
3.0

36.0
2.6

14.1
31.9

83.3
5.3 6.4
3.0 3.6

27.9 33.4
1.8 2.2

11.0 13.2
31.4 37.7

3.2 3.6 1.8 2.2
1.0 1.1 1.1 1.3

88.4 100.0 83.3 100.0

Overall investment growth
New investment
Drawdown for spending

6.1'/o
-2.0%
3.6%

12.1'Yo

-2.3'Yo

3.6'/o

Total return 7.7% 13.4%

Uquid funds increased as the College holds more cash due to the risky Investment environment and funds from
the sale of property. The College has a target of ensuring the Investment porffolio has at least 5% Invested In

liquid funds (realisable in 0-10 days) and 9%o in semi-liquid (realisable In 11 days to 6 weeks). The level of
drawdown In 2017/18 was 4% of the 4-year weighted average investment level (or 3.6'Yo of the actual
investments at 30 June 20t 7).

Challenges Ahead
The College achieved a balanced budget in 2017/1 8. A significant reason for that was the Increase in income
from International Programmes. This is expected to continue during 2018/19 when the semester programmes
expand and the Pembroke-Kings Programme reduces from an 8 to a 6 week programme. An increase in

discretionary funds will be provided over the next three years. Staff costs are approximately 50% of Iotal spend
and these must continue to be dosely controfed. In recent years National Insurance and pension costs have
risen significantly. Pension costs continue to rise and there are proposed increases In USS contributions In 2019.
CCFPS costs rose from 1"July 2018, although this scheme is dosed to new members. Investment in IT and
Maintenance has been made, and this will continue into 2018/19. Some investment will also be needed in the
Porters Lodge once the new Head Porter has reviewed requirements. Following the 2017 Campaign Launch

( The Time and the Place ), fundralslng to develop the Mill Lane site Is a priority to build on the generous Dolby
bequest. Acquisitions of space on the Mill Lane site have now been made and building renovations will take place
before June 2019. This will present opportunNes in re-designating the use of other College space as indMduals
and departments move to the Mill I ane site. The main Mill Lane site redevelopment is expected in the
subsequent six years. The greatest chalktnge the College faces is creating the vision of the Mill Lane site in a
cost effectiv way, managing expectations and doing so within the funds available from gifts and other sources.

Approved by: r L . ~ —... Dr A Cates (Treasurer and Bursar)
An

Date of approval: "I"I )'I('
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Governance
The Master and Fellows constitute the Governing Body of the College, to whose meetings are invited
Junior Member representatives (for open business). The Governing Body is constituted and regulated in
accordance with the College Statutes. The body Is responsible for the strategic direction of the College, for
its on-going administration, and for the management of its finances and assets. Meetings ars held ten times
a year under the chairmanship of the Master. Supporting the Governing Body is a range of committees
Indudlng: Rnance, Development, Planning, Fellowship, Investmsnt, Consultative, Teaching, Buildings,
International Programmes and General Policy. ResponslbilNes of the Governing Body ars more fully
described on page I 1.

The Governing Body members are also the Trustees of the charity and are listed on page 2. The prlndpal
officer are listed on page 1. There are Registers of Interests of Trustees and dedaratlons of interest are
made systematically at meetings.

Risk assessment
The major risks to which the College Is exposed are reviewed regularly by the various College committees
named above and reported to the Governing Body. Systems are in place, or ars in the process of being
established, to mitigate Identified risks. The College Health & Safety Policy Statement is reviewed regularly
and endorsed by the Governing Body and is displayed throughout the College. As part of this policy, the
process for reporting accidents at work Is described. The College maintains a general risk register which is
updated and reviewed regularly with consideration of the necessary controls to mitigate those risks. The
College also carries insurance against key business and finandal risks. College departments have also
carried out their own risk analysis with assistance from an outside consultant, which indudes a review of
critical systems and allowable recovery times. Furthermore, the project management of the Mill Lane
project also indudes a detailed risk register. Aside from the Mill Lane project, examples of (among many)
key risk areas include:

Academic performance.
Future of home/EU tuNon fees.
Attracting the best, most able students.
The degree of reliance on International Programmes income.
Recruitment and retention of staff and Fellows.
Pension provision for staff and Fellows.
Availability of accommodation.
Building projects being completed on time.
Success of fundraislng and alumni relations.

Environmentslpoffcy
In achieving excellence In teaching and research, Pembroke College manages Its activities, buildings and
estates to promote environmental sustalnabllity, conserves and enhances natural resources and prevents
environmental pollution to bring about a continual improvement In Its environmental performance. The
College has an environmental policy statement which Is reviewed regularly and endorsed by the Governing
Body and is displayed in the College.

Equal opportunities
Many matters relating to recruitment and employment matters are covered In ths Staff Handbook. The
College is committed to the prlndpls and practice of equal opportunities and alms to be an equal
opportunNes employer. The College's employmsnt policy seeks to ensure that no job applicant or
employee receives less favourable treatment on any grounds that are unjustified in terms of equality of
opportunities for all.

Pubffc benefit statement
In accordance with Its Founding Charter and Statutes, the College's charitable purpose Is to advance
education, religion, learning and research for the public bsnsfft by the provision, support and maintenance
of a College in the University of Cambridge. A full statement of the public benefft It provides has been
lodged with the Charity Commission. It is summarised as follows:
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Education:
~ The provision, In conjunction with the University of Cambridge, of an education for some 7tg

undergraduate and graduate students which Is recognised internationally as being of the highest
standard. This educaffon develops students academically and advances their leadership qualities
and interpersonal skills and so prepares them to play full and effective roles in Society.

~ The provision of teaching facIINes and individual or small group supervlslons, as well as pastoral,
administrative and academN support through its tutorial systems.

~ Sodal, 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.

Research:
~ The provision of Research Fellowships to outstanding academics at an early stage of their careers,

enabling them to focus on their research in this formative period before they undertake the full

teaching and administrative duties of an academic post.

~ Supporting the research work of Its other Fellows by promoting Interaction across disciplines,
providing facIINes and grants for conferences, research trips, and materials.

~ Encouraging visits from outstanding academics from abroad.

~ 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 also carries forward the tradNon, continuous since Its foundation, of being a place of spiritual
and ethical reflection on the Christian faith and its implications for the Individual and society. In particular, It
maintains and supports a Chapel and holds services which are open to the general publb and visitors.
Through the College Dean of Chapel, it supports the emotional, mental and spiritual well-being of all
members of the College whatever their faith tradition or none. It Is also the Patron of t4 parishes and
maintains its histodc link with Pembroke House, In Walworth, South London, a Charity whose aims overlap
with those of Pembroke College, working in an area of high deprivation.

The College maintains an extensive library, so providing a valuable resource for members of Pembroke,
other Colleges, and the University of Cambridge more widely as well as external scholars and researchers
and the public through regular exhibitions.

The resident members of the College, both students and academic staff, are the primary benefldarfes and
are directly engaged in education, learning or research. However, beneficiaries Include students and
academic staff from other Colleges in Cambridge and from Cambridge University more widely, visiting
academic staff from other higher education Institutions and visiting school children who have an opportunity
to attend educational events at the College or use its academic facilities. The general public are also able
to attend educational activities in the College such as exhibitions.

Development
The College has a Development and Corporate Partnership team of around t2 FTE which indudes
permanent staff and student telephone fundraisers. This team provides support for all fundralslng, alumni
relations and corporate partnership activities of the College. A Development Committee consisting of
Fellows oversees Development activities and meets twice a term. There is also a Campaign Board which
Includes up to 20, mainly external, members and meets once per term. The College uses an external
organisation to assist with the annual telephone fundralsing campaign. On a less formal basis, the College
also has a number of Alumni Chapters around the world which helps to support and promote the College.
In addition, the College will soon create a number of Campaign Ambassadors to assist with networking and
develop prospects around the world.



Pembroke College
Responsibilities of the Governing Body

The Governing Body is responsible for the administration and management of the College's
affairs.

The Governing Body presents audited financial statements for each financial year. These
are prepared in accordance with the provisions of the Statutes of the College and of the
University of Cambridge and applicable United Kingdom Accounting Standards, including the
Statement of Recommended Practice 'Accounting for Further and Higher Education
Institutions', as interpreted by the University of Cambridge in their Recommended
Cambridge College Accounts.

With reference to the above provisions, the Governing Body is responsible for ensuring that
there is an effective system of internal control and that accounting records are properly kept.
It is required to present audited financial statements for each financial year, prepared in
accordance with the Statutes of the University.

In causing the financial statements to be prepared, the Governing Body has sought to
ensure that:

~ Suitable accounting policies are selected and applied consistently;

~ Judgements and estimates are made that are reasonable and prudent;

~ Applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements.

The Governing Body is satisfied that the College has adequate resources to continue in
operation for the foreseeable future. The financial statements are accordingly prepared on a
going concern basis.

The Governing Body has taken reasonable steps to ensure that there are appropriate
financial and management controls in place to safeguard the assets of the College and
prevent and detect fraud.

Any system of internal financial control, however, can only provide reasonable, not absolute,
assurance against material misstatement or loss.

The Governing Body is responsible for the maintenance and integrity of the corporate and
financial information included on the College's website. Legislation in the United Kingdom

governing the preparation and dissemination of financial statements may dfffer from
legislation in other jurisdictions.
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Pembroke Colkrge
Independent auditors' report to the Govennlng Body of Pembroke Colktge, Cambridge

Opinion

We have audited the flnandal statements of Pembroke College (the 'College') for the year ended 30 June 2018
which comprise the Statement of Comprehensive Income and Expenditure, the Statement of Changes in
Reserves, the Balance Sheet, the Cash Flow Statement and notes to the flnandal statements, indurfing a
summary of signgcant accounting pofides. The flnandal reporting framework that has been appfied in their
preparation Is appficable law and United Kingdom Accounting Standards, Including Financial Reporting Standard
102 The Financial Reporting Standard apfxicabls In the UK and Republic of Ireland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion, the financial statements:

~ give a true and fair view of the state of the Colkrge's affairs as at 30 June 2018 and of its Incoming
resources and appficatlon of resources for the year then ended;

~ have been properly prepared In accordance with United Kingdom Generally Accepted Accounting
Practice;

~ have been prepared in accordance with the requirements of the Charities Act 2011 and the Statutes of
the University of Cambridge; and

~ the contribution due from the College to the University has been correcNy computed as advised in the
provisional assessment by the University of Cambridge and In accordance with the provlskrns of
Statute G, ll, of the University of Cambridge.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
appficable law. Our responslbfiitles under those standards are further described in the Auditors' responslbfiities
for the audit of the financfal statements section of our reporL We are independent of the College in accedence
with the ethical requirements that are relevant to our audit of the financial statements In the UK, including the
FRC's Ethical Standard, and we have fulffiled our other ethical rssponslbfiitles In accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Conclusions relating to going concern

We have nothing to report In respect of the following matters in relation to which the ISAs (UK) require
us to report to you where:

~ the trustees' use of the going concern basis of accounting in the preparation of the financlal
statements is not appropriate; or

~ the trustees have not disclosed in the flnandal statements any identified material uncertainties that may
cast significant doubt about the Cofiegs's abfiity to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the flnandal statements are
authorised for Issue.

Other Information

The Governing Body are responsible for the other Information. The other information comprises the information
Included In the Operating and Finandal Review other than the finandal statements and our auditors' report
thereon. Our opinion on the finandal statements does not cover the other information and, except to the extent
otherwise explkltly stated in our report, we do not express any torm of assurance conduslon thereon.

In connection with our audit of the finandal statements, our responsibfiity Is to read the other information and, in

doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained In the audit or otherwise appears to be materlafiy misstated. If we idenNy such material
Inconsfstenrfies or apparent material misstatements, we are required to determine whether there Is a material
misstatement In the flnandal statements or a material misstatement of the other information. If, based on the
work we have performed, ws conclude that there is a material misstatement of this other information, we ars
required to report that fact. We have nothing to report in this regard.

Matters on which we sre required to report by exception

We have nothing to report in respect of the fofkrwlng matters In relation to which the Charffies (Accounts and
Reports) Regulafions 2008 require us to report to you if, in our opinion:

12



Independent auditors' report to the Governing Body of pembroke Colhtge, CambrIdge
(continued)

~ The information given In the financial statements Is Inconsistent in any material respect with the
Operating and Pfnandal Review; or

~ suNcient accounting records have not been kept; or
~ the financial statements are not in agreement with the accounting records; or
~ we have not received ag the Information and explanations we require for our audit.

Responsibilities of the Governing Body

As explained more fully in the responsibtitles of the Governing Body statement set out on page 11, the
Governing Body 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 Governing Body determine Is necessary to enable
the preparation of Rnanciat statements that are free from material misstatement, whether due to fraud or error.

In preparing the Rnandal statements, the Governing Body are responsible for assessing the College's abtity 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 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 indudes 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 dedsions of users taken on the basis of these financial statements.

A further description of our responslbtities for the audit of the financial statements Is located on the
Ptnancial Reporting Counct's webslte at: www. frc.org. uk/auditorsresponsibfltles. This description forms part of
our auditors' report.

Use of our report

This report is made solely to the Cogege's Governing Body as a body, in accordance with Cogege's statutes, the
Statutes of the University of Cambridge and Part 4 of the Charities (Accounts and Reports) Regulations 2008.
Our work has been undertaken so that we might state to the Governing Body 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 Cotege's Governing Body 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

Sa Rebury House
Station Road
Cam&dge
CB'I 2LA
Oaten ta i((I&L

Peters Eiwotthy 8 Moore is eligible to act as an auditor In terms of section 1212 of the Companies Act 2006.
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Pembroke College
Statement of Principal Accounting Policies

1. Basis of preparation

The finandal statements have been prepared in accordance with the provisions of the Statutes of the
College and of the University of Cambridge and applicable United Kingdom Accounting Standards. In
addition, the finandal statements comply with the Statement of Recommended Practice 'Accounting
for Further and Higher Education Institutions' (the SORP).

The Statement of Comprehensive Income and Expenditure Includes activity analysis in order to
demonstrate that all fee income is spent for educational purposes. The analysis required by the
SORP is set out in note 7.

2. Basis of accounting

The ftnandal statements have been prepared under the historical cost convention, modified in respect
of the treatment of investments which are included at valuation.

3. Basis of consolidation

The activities of student sodeties have not been consolidated.

4. Recognltlon of Income

Donations end endowments
Non exchange transactions without performance related conditions are donations and endowments.
Donations and endowments with donor imposed restrictions are recognised within the Statement of
Comprehensive Income and Expenditure when the College is entitled to the income. Income is
retained within restricted reserves until such time that it is utilised in line wfth such restrictions at which
point the income is released to general reserves through a reserve transfer.

Donations and endowments with restrictions are dassNed as restricted reserves with additional
disclosure provided within the notes to the accounts.

There are four main types of donations and endowments with restrictions:
1. Restricted donations —the donor has spedfled that the donation must be used for a particular

objective.
2. Unrestricted permanent endowments —the donor has spedfled that the fund is to be

permanently invested to generate an Income stream for the general benefit of the College.
3. Restricted expendable endowments —the donor has spedfied a particular objective and the

College can convert the donated sum into income.
4. Restricted permanent endowments —the donor has specNed that the fund is to be

permanently invested to generate an income stream to be applied to a particular objective.

Donations with no restrictions are recorded within the Statement of Comprehensive Income and
Expenditure when the College is entitled to the income.

Grant Income
Grants received from non-government sources (including research grants from non-government
sources) are recognised within the Statement of Comprehensive Income and Expenditure when the
College is entitled to the income and performance related conditions have been met.

Income received in advance of performance related conditions is deferred on the balance sheet and
released to the Statement of Comprehensive Income and Expenditure in line with such conditions
being met.

Investment income snd chenge In value of Investment assets
Investment income and change in value of investment assets is recorded in income in the year in

which it arises and as either restricted or unrestricted income according to the terms or other
restrictions applied to the individual endowment fund.
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Pembroke College
Statement of Principal Accounting Policies (continued)

Total return
The College operates a total return policy with regard to its investment assets (induding property).
The method of calculation altered on 1"July 2016. From the start of the financial year, the College
calculated its income requirements (based on a percentage of the 4-year weighted average
investment value) and that amount was transferred to investment income In the Statement of
Comprehensive Income and Expenditure. The income is stated net of investment management and
property fees. Afi returns from cash or property held in respect of operating assets are treated as
Income as received.

Academic lees
Academic fees are recognised in the period to which they relate and include afi fees chargeable to
students or their sponsors.

Other income
Income is received from a range of activities including residences, catering conferences and other
senfices rendered.

Cambrtdge Bursary Scheme
The Cambridge Bursary Scheme (CBS) administration operates as follows:

SLC (Student Loans Co) assesses the students for CBS eligibility.
SLC pays the student direct for the CBS payment and then takes the money from the College
by direct debit.
At end of term, the University provides College with a list of students and how much their and
the College's contribution is.

The College has shown the gross payment made to eligible students and a contribution from the
University as Income under "Academic Fees and Charges", although strictly spealdng this was not a
College transaction for this year.

5. Foreign currencies

Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the
date of the transactions. Monetary assets and liabilities denominated in foreign currencies are
translated into sterling at year end rates or, where there are forward foreign exchange contract, at
contract rates. The resulting exchange differences are dealt with in the determination of the
comprehensive income and expenditure for the financial year.

6. Fixed assets

a) Land and buildings

College land and buildings used for operational purposes (to house College Members) are stated at
depreciated replacement cost, as determined by professional valuers. Gerald Eve valued main site
buildings in April 2003 when RCCA was introduced. Subsequently, BIdwells valued off-site houses in

2007 when those properties were transferred into operational assets from investment assets. All

operational Cofisge buildings (except the following) are depreciated on a straight-line basis over 100
years: Foundress Court, the sports ground and the boathouse are depreciated on a straight-line basis
over 50 years. Freehold land is not depreciated. Assets under construction are valued at cost, based
on the value of architects' certNcates and other direct costs incurred. They are not depreciated until

they are brought into use.

Where parts of a fixed asset have different useful lives, they are accounted for as separate items of
fixed assets.

When land and buildings are acquired with the aid of restricted bequests or donations, the policy for
accounting for that income is described in accounting policy 4 above.
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Pembroke College
Statement of Principal Accounting Policies (continued)

Finance costs that are directly attributable to the construction of buildings are capitalised as part of
the cost of those assets.

A review for impairment of a fixed asset is carried out if events or changes in drcumstances indicate
that the carrying amount of the fixed asset may not be recoverable.

Costs incurred in relation to land and buildings after initial purchase or construction, and prior to
valuation, are capltalised to the extent that they increase the expected future benefits to the College.

b) Maintenance of buildings

The cost of routine maintenance is charged to the Statement of Comprehensive Income and
Expenditure as it is incurred.

c) Furniture and equipment

Furniture and equipment is not capitalised if an individual item costs less than 25k. Such expenditure
is written off in the year of acquisition. All other assets are capitalised and depredated over their
expected useful life as follows:

Computer equipment/photocopfers
Boats
Heating systems
Other furniture and equipment

33% p.a. (3 years)
7% p.a. (15 years)
5% p.a. (20 years)

10/o p.a. (10 years)

When furniture and equipment is acquired with the aid of specific bequests or donations, the policy for
accounting for that income is described in accounting policy 4 above.

d) Heritage assets

The College holds and conserves a number of collections, exhibits, artefacts and other assets of
historical, artistic or scientific importance. Heritage assets acquired before 1"July 2003 or with a cost
below 25k have not been capltalised since reliable estimates of cost or value are not available on a
cost-benefit basis. Acquisitions since 1"July 2003 have been capitalised at cost or, in the case of
donated assets, at expert valuation on receipt. Heritage assets are not depreciated since their long
economic life and high residual value mean that any depreciation would not be material.

7. Investments

Non-current investment assets are included in the balance sheet at market value. Investments that
are not listed on a recognised stock exchange (except estate properties) are carried at net asset
value.

While College hostels and other properties treated as operational assets are re-valued as stated in

6a) above, other properties and agdcultural land held for their investment value are treated and
valued as investment assets. Such investment assets are valued annually, at least by desktop
valuagon, by a professional valuer (Bidwells and Cheffins) and revalued on the balance sheet
accordingly. Every five years, a full valuatfon is canied out.

8. Stocks

Stocks are stated at the lower of cost and net realisable value after making provision for slow moving
and obsolete items.
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Pembroke College
Statement of Principal Accounting Policies (continued)

9. Provisions

Provisions are recognised when the College has a present legal or constructfve obligation as a result
of a past event. It is probable that a transfer of economic benefit will bs required to settle the
obligation and a reliable estimate can be made of the amount of the obligation.

10. Taxatlon

The College is a registered charity (number 1137492) and also a charity within the meaning of
Section 467 of the Corporation Tax Act 2010. Accordingly, the College is exempt from taxation in
respect of income or capital gains received within the categories covered by Sections 478 to 488 of
the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable Gains Act 1992 to the
extent that such income or gains are applied to exclusively charitable purposes.

The College receives no similar exemption in respect of Value Added Tax.

11.Contribution under Statute 6, II

The College is liable to be assessed for Contribution under the provisions of Statute G, ll of the
University of Cambridge. Contribution is used to fund grants to colleges from the Colleges Fund. The
College may from time to time be eligible for such grants. The liability for the year is as advised to the
College by the University based on an assessable amount derived from the value of the College's
assets as at the end of the previous financial year.

12. Pension schemes

The College participates in Universities Superannuation Scheme. With effect from 1 October 2016,
the scheme changed from a defined benefit only pension scheme to a hybrkl pension scheme,
providing defined benefits (for all members), as well as defined contribution benefits. The assets of
the scheme are held in a separate trustee-administered fund. Because of the mutual nature of ths
scheme, the assets are not attributed to individual institutions and a scheme-wide contribution rate is
set. The College is therefore exposed to actuarial risks assodated with other institutions' employees
and is unable to identify its share of the underfying assets and liabilNes of the scheme on a consistent
and reasonable basis. As required by Section 28 of FRS 102 "Employee benefits', the College
therefore accounts for the scheme as if it were a wholly defined contribution scheme. As a result, the
amount charged to the Statement of Comprehensive Income and Expenditure represents the
contributions payable to the scheme. Since the College has entered into an agreement (the recovery
plan) that determines how each emffioyer within the scheme wlfi fund the overall deficit, the College
recognises a liability for the contributions payable that arise from the agreement (to the extent that
they relate to the deficit) and therefore an expense is recognised.

The College participates in the Cambridge Colleges Federated Pension Scheme (CCFPS), a defined
benefit scheme which is externally funded and until 31 March 2016 was contracted out of the Stats
Second Pension (S2P). As CCFPS is a federated scheme and the College is able to identify its share
of the underlying assets and liabilities, the College values the fund as required by Section 28
Employee Benefits of FRS 102 'Retirement Benefits'. As a result, the amount charged to the
Statement of Comprehensive Income and Expenditure represents the amount calculated under
FRS102 guidelines.

The College operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the College to the fund in respect of the year.

13. Contingent liabilities and assets

A contingent liability arises from a past event that gives ths College a possible obligation whose
existence will only be confirmed by the occunencs or otherwise of uncertain future events, not wholly
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Pembroke College
Statement of Principal Accounting Policies (continued)

within the control of the College. Contingent liabilities also arise in circumstances where a provision
would otherwise be made but either it is not probable that an outfiow of resources will be required or
the amount of the obligation cannot be measured reliably.

A contingent asset arises where an event has taken place that gives the College a possible asset
whose existence will only be confirmed by the occurrence or otherwise of uncertain future events not
wholly within the control of the College.

Contingent assets and liabilities are not recognised in the balance sheet but are dischsed in the
notes.

14. 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. Any unused benefits are
accrued and measured as the additional amount the College expects to pay as a result of the unused
entitlement.

15. Reserves

Reserves are allocated between restricted and unrestricted reserves. Endowment reserves indude
balances which, in respect of endowment to the College, are held as permanent funds, which the
College must hold to perpetuity.

Restricted reserves indude balances in respect of which the donor has designated a speclfic purpose
and therefore the College is restricted in the use of these funds.

17. Critical accounting Judgements

FRS102 makes the distinction between a group pension plan and a multi-employer pension 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 (typicafiy) an industry-wide scheme such as that provided by USS. 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 deficit results in the recognition of a liability for the
contributions payable that arise from the agreement (to the extent that they relate to the deficit) and
the resulting expense is recognised in profit or loss. The Governing Body are satlsfiied that the
scheme provkled by USS meets the definition of a multi-employer scheme and has therefore
recognised the discounted fair value of the contractual contributions under the funding plan in
existence at the date of approving the financial statements.

All other accounting judgements and estimates are detailed under the appropriate accounting poficy.
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Pembroke College
Statement of Changes In Reserves
Year ended 30th June 2018

Balance at 1 July 2017
Transfer from endowment to restricted
Surplus/(defidt) from income and expenditure statement
Other comprehensive income
Release of restricted capital funds spent in the year

Income snd expenditure reserve
Unrestdcted Restricted Endowment

BNO BNO 8000
57,709 44,325 75,473

229 (229)
(480) 2,077 4,797
579

13,108 (13,108)

Toud
2000

177~
0

6,395

Balance at 30 June 2018 70JI16 33,523 80 041 184 480
(note 17) (note 16)

Balance st 1 July 2016
Transfer from endowment to restricted
Surplus/(defich) from income end expenditure statemenl
Other comprehensive (e penditure)

Income and expendltum reserve
Unresldcted Restrtcted Endowment

BNO 6000 BNO
59,337 41,922 67,608

397 (397)
(1,052) 2,006 8462

(576)

Total

168,867
(0)

9,215
(576)

Balance at 30 June 2017 57 709 44,325 75 473 177
(note 17) (note 16)

The notes on pages 23 to 34 form part of these accounts



Pembroke College
Balance Sheet
as at 30th June 2018

2018
2000

Non~rrent assets
Rxed assets
Heritage assets
Investmsnts

80,562
136

98,624

70,577
136

83,295

Current assets
Stock
Trade end other receivables
Cash end cash equivalents
Short-term Investments

10
11
12
13

672
6,418
2,798

19,932

8,034

29,078

38,389

Creditors: amounts fslgng due within
one year (5,315) (4.893)

Net current assets

Total assets less current Ilabllldes

24 505 33 496

203,827 187~
Creditors: amounts falling due after

more than ons year

Provisions
Pension provisions 15

14,902 4 960
188,925 182,544

(4,445) (5,037)

Tobd riel 8888ts 184,480 177 7

Restricted reserves
Income and expenditure reserve - endowment reserve
income and expenditure reserve .restricted reserve

16
17

80,041
33 523

75,473
44 325

113564 119798

Unrestricted reserves
Income and expenditure reserve - unreshicted reserve 70 916 57 709

70 916 57 709

Total reserves 184,480 177WT

The finandal statements were approved by the G mi ohr I and signed on its behalf by:
)/fi IN'

Approved by: Rt Hon Lord Smith of Rnsbury (Master)

Dr. A Gates (Treasurer snd Bursar)

The notes on pages 23 to 34 form part of these accounts.
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Pembroke College
Cash Flow Statement
for the Year Ended 30th June 2018

Note
2018
600

2017
8000

Cash flows from operating activities

Cash flows from investing actfvtthrs

Cash flows from financing activities

(Decrease) in cash and cash equivalents in the year

Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

23

24

25

12

10,255

(17,795)

(1,907)

975

9,705 (218)

633 1,783

2,798

2,165 1,150

The notes on pages 23 to 34 form part of these accounts.



Pembroke College
Notes to the accounts
For the year ended 30th June 2018

1.Academic fees and charges 2018
BNO

2017
BNN

College fees
Fee Income received at the Regulated Undergraduate rate
Fee Income received at the Unregulated Undergraduate rate
Fee Income received at the Graduate rate

1,850
387
666

Other Income
Cambridge Bursary Scheme

2,903
134
53

2,813
95

169

Total

2. Income from residences, catering and conferences Income 2018
EOOO

2017
BNO

International Programmes
Accommodation

Catering

CoOege members
Conferences
CoOege members
Conferences

3,346
2,358

150
967
196

2,663
2,220

118
924
176

Total

3a. Endowment and Investment Income 2017
BNO

Income from Investments and donations:
Income drawdown from endowment
Freehold land snd buildings
Other Interest receivable

3,045
13
10

2,769
9
5

Summery of total ratumr
Income from:

Land and buildings
Quoted and other securities and cash

Gains on endowment assets:
Land and buildings
Quoted and other securlgss and cash

Investment management costs In respect of:
Land and buikSngs
Quoted and other securities and cash

Total return for the year

Total return transferred to Income and expenditure reserve (sss above)

570
1,299

1,683
3,654

(326)
(243)

6,637

(3,052)

536
1,077

3,417
5,067

(336)
(211)

9,550

(2,776)

Unapplied total return for year induded within Statement of Comprehensive Income
and Expenditure (page 19)

3b. Investment management costa 2018
BNO

2017
BNO

Quoted securities - equities
Rxed Interest securlOes
Other Investments

152
15
76

110
19
82

243 211



Pembroke College
Notes to the accounts
For the year ended 30th June 2018

4. Educsgon expenditure

Teachhg
Tutorial

Adnllssfons snd Acc88s~and awards
Other educatkh at fad lkles

Total

1,048
1,137

705
1,366

410
5,448
1,052

988
1,097

805
556

1446
395

5,087
1,005

Total ~8on student support durhg gm year Induded above was 21.17m (2017 21.17m).

5.~,catering and conferencm expenditure

2,731
2,842

1,346

2,413
2,710

83
I 266

175

Total

6. Staff end Fellows
College

Fegows wld Tmatwm
2018
2000

Ca gaga
Other academia

MI8
MOO

College
Staff
2018
MOO

Tobd

2018
MOO

Total

Staff 8 Fellows payroll costs

Sochl security costs
Other penshn costs (see note 21 (d) )

1,761
155
262

25
2
5

6,415
519
851

6,144
502
867

Average staff no.s (fug time equivalent)

Non-scsdemh
74
4

74
182

71
183

The numbw af ofgcsm and~of the Cogege, Indudng the Head af House, who received emohmsnts In dm kdowhg ranges was:

21M,000 - 2109,989

Of Ihe 78 (2017 75) Cogega Fellows and Trustees dectsnM above, 21 (2017 20) are~.The trustees receive no arnot wnents h thea role as
truslmm of th8 ch8flt)f.

Key~personnel
Ko/~pwsowss afe those pefscnl hsvlllg SIAhodty snd f~ fof OIINnlng, fsfscsng 8nd ONlfoslno Ihe scsvtses of Ihe coarse. Tms lnckxke
Sgglagsted elflokffrlsnls p8kl to kcy~pofsmmsL

Durhg the year,~paid to Trustees h their capadly as Key Management Persannel were:

1,701
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ya. Ahstyds or~rs by scdwly Burne

Educedm (Note 4)~,caterke, and~(Note 6)
other~(saa babw)~under elatule G,e

Self & ps&owe
papoe coals

(nota 8)
Bae

3,326
3,308
1,161

tahar
oparoehg
~xpsnem

2.992
3,109
1036

Total
2018
BNO

IL500
7208
2546

47

loan Inlweel payabb for Ihe yew lo 31kb tune 2018 was Cl 95k.
Other~tndudm ~,~~lees,~and skmnl releeons e~.
Fuhkatrie costs «era 2328k.

7IL Armlyds of ospsndlhthr b7 sothrtu 2018II7

7 786 7 1,030

Educa&m (Note 4)
oetdsncm, caterke, and~(Note 5)
Other e~
Sokrsxttm under Satuta G,e

Sall & Follows
ps)vog otmm

(hom 8)

3206
3,157
1,160

opomthg

BNO
2,718
2.783
1201

60

Total
2017
BNO

6,092
6,647
2,405

7,513 e 762 929 I 194

Itmr Interest psrakle tcr Itur )oar lo 30th tulw 2017 was Cl 2$L
other ~e Incturkw ~,~~lees,~and abmnl rebewa expendme.F~ costs wwe CNek.

Odwr operaeng expanses krckrds (axxtuc&N VATN

Aust ares payaue lo Ihe coeege'c waemsl audkme
Other lees peyabb to the Co&ega's waemal our&em

21

Collage sha Assets In Coeega elle Houses for ~ Lend
Suedlrigs Coume ol Fotrhdro«cclhgrr Soalhotmo

Constructloh Coral Nwrllwls
fllee BNO BNO BKIO BSN 2000

Fmrnurtr &
Eqdpment

Total
2018

Al I July 2017
Arknom

Transfem

2,828
10,286

10,57tl 1,474 8,880 2.849

(142)

82,881
11,016

(142)~as at 30 tune 2018

Oapreckd on

At I tdy 2017
Frovkfed hr Ihe year
Dhposab

13114 10

3,167
211

3.303
297

I 474

~at 30 tune 2018

Net book value

At 30 Ame 2016

Al 30 tune 2017

4 047

899 13114 I 121

7 413 I 161

The wsured vakh of hsehdd lend and Ix&dhgs as at 30 tune 2018 wae cl 57m (2017

chelm).

AI d Ihe above assam we used for cceogkm txvpcwm

1542
224

(141)

12,104
1,030
(141)

I 993

70 677
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Sb. Heritage assets

The Cc4ege holds and onserves cerlsh co fecgons, artefacts and other assets of hknmkud srgslc or sdenlsc ~.
As elated h Ihe statemenl of prlndpal ~pc4ckw, herlsgs assets acquired since I July 2003 have been ~.However, Ihe
ms(mfb of 888ets hekl h sw colege's olectlom were acquhld prior to thb dale. As relaue estimates of cost or valuagon are not avalsbk!
for those on a cost-benelt beats, Ihey have nol been capRalsecL As a resul, Ihs total coal Induded In the bahnce sheet ls parget.

Anmmml hl Ihe cUITSAf SAd pfBUICUB foUf ream were 88 k4ows:

2017
2000

2016
2000

2014
2000

Totsl vskm Iel ttdy

AcqulsNM$ PUfchssed wllh specNc~~pufchsmN wllh Ccsech fUnds

TCIBI cost of~pufchsssd
Vahe of~by donalkm

Total acqulsfgona eapltalaed In year

Total value 30th tune

13
20 10

10

10

138 103

10

10

75

Bahnce st I July

Addllons
Dlspcoah
Gain
hc eamy(oecmass)h cash rmh by hvesanmn msnsgem
Less: change In amount owed to~House

Balance st 30 JUAS

11,068
(7,722)
3,450
8452

(19)

74,31 I

15,140
(9,407)
7,984

(4,717)
06)

BBAefsl hvsstAISAIs
Private ~Invesanents

Balance sl 30 Jmm

88,357
10,267

2016
2000

2017
2000

2,585
9278

16,390

2,535
12281
16,471

Equlkm
Other Invesanents
Cash h hmld BAd at hrvesblanlt IASAagsls
Loans lo Pelows
LBss; snloUAI owed lo PBlnbroke HCU88

42,041
13,717
13,834

987
(208)

31JNT

32,810
12,968
5283
1,136
(189)

Ndwele and CheNns cankd out a hs market vaha5on of al Investment ~h tune 2018 h~wflh accounlng polcy 7 gmge 16).

10.Stock 2018
2000

19
649

4

18
621

5
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11.Trade end other~ 2010 2017
2000 2000

Trade debtors
Members of the Colege
Debtors and prepayments - In&~ Programmee
Debtors and~- Other
Debtors snd txopaynmnh - Plxctws8 of tmlfsrg
Debtors and prepayments - MN Lane gas

143
196
202
598

5379

156
207
315
815

8541

Trade and olmr ecelvablas rkw wlhln one year ~6410 ~034
h 2015rt 6, Ihe Dofby Foundalon pledged 235m towanh Ihe Mll Lane pfc)ect 8ub)ect to certain coeds one, whhh at market prhes amounted to a two hid
covonum of Ihe Pledge,~the share prke ot Dolby Laboratories and the exchange rats. Al mxns have been received.

12.Cash end cash ~ts 2017
2000

Culr8frt sccounm
Bank deposits
Cash
Lees: amount owed to Psmbrdm House

2283
2

(0)
3

(6)

13.Bhortdewn h~ 2018 2017
2000 2000

18,928 20,651
1,004 427

19932 ~29 70

148. rsdltorsr amounts tel lng due wlhln one yoru

Bank kwn

Trade credlors
Membcm of the Cel legs
Accrush and deterred Income - Inlemadonal Pr~
Acct& and defened Income - Other
UnivmsNy fees~lo Cosegfm Fund
Taxes and sodal securhy
HoHday pay accrual
Olhef cferNofs

100
409
037

2,726
787

19
47

119
71

200

2017
2000

99
439
810

Z554
593

12
50

155
50

123

~5 5 ~4
14b. Cnulliofs: erllourlhl f&llrlg dim ONOI lllols thsrl orle yom 2017

2000

Bank kmn

Membem ol Ihe CONege

Accruals and deferred income - other
Other loans

1,668

12,900

1,768

~14902

The original ~bank loan was for 22.3 mt Non fspsysth over 20 years, at a loagng rate ol Inlmesl for the two years untl 30 January 2012 and a Hxsd
rate of 621tH p.a.~.
During 2013-14, the College bofmwad hom~Investom, ~whh other Colegee, wih the Cclsge's share amountke to 22.9 mgkxx The
loans are~and~during the perkd 2043-2053, and me sl lxed interest rates of eppmxlmalely 4.492 The Colegs hss tgfeed a Sandal
cmfsnam of the rath ot~to Net Assets, and has bean in corn planes wlh Ihe covonam at al times since incuning the debt.

During 2017-18, the College bomnved from~hveslors, ocl eclvely wlh other Colegce, wlh Ihe COHege'8 share amounting lo 210 melon. The
loans are unsecund and rspayabh during 2050, and ms at 8 fixed interest rate oi 2.62IL The CCHege has agreed a lnanclal ~ot the rath of~
to Net Assets, and has been In complance wlh Ihe covenant al sll Hmes shoe Incurring the debt.
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15.Pension provisions
CCFPS

2000
2018
BNO

2017
BNO

(Deficit) In schemes In beginning of the year

Movement in year:
Recognised in income and expenditure
Contributions pakl by the College
Actuarial profit/(loss) recognised In the Statement of
Comprehensive Income and Expenditure

(4,153)

(343)
255
579

(884)

101

(5,037)

(242)
255
579

(4,431)

(315)
285

(576)

(Deficit) in schemes st end of the year ~3882 ~83 ~44M ~533
note 21b note 21a

16. Endowment funds

Restricted
Permanent

BKN

Unrestrtcted
Permanent

BKN

2018
Total
BKN

2017
Total
2000

Balance at beginning of year:
Capital 36,587 75,473 67,608

36,587 75,473 67,608

New donations and endowments

Transfer of endowment

Increase In market value of investmsnts

Balance st end of year (page 20)

1,212

(250)

1,432 1,701

1,665

(230)

3,133

1,946

(397)

6,316

41 333 33 761 M 341 75 478

Representing:
Fellowship Funds
Scholarship Funds
Prize Funds
Bursary/Hardship Funds
Travel Grant Funds
Graduate Funds
Other Funds
General endowments

11,665
5,867

922
5,866
1,566
7,224
8,170

38,761

11,665
5,867

5,866
1,566
7,224
8,170

38,761

11,837
10,109

1,102
7,491

612

7,735
36,587

Total 13M 38 781 DD D41 75 478

Analysis by asset:
Property
Investments
Cash

11,825

5,791

11,104
22,220

5,437

22,929
45,884
11,228

28,349
42,338

4,786

41 23D 33 761 38 541 75 473
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17.Rsstfloted feaefvss

Capaal grants Unspent
Unspsnl PmwlsfmAI

2000 2000

Restricted 2018 2017
Total Total

2000 2000 2000

Balance st bsgln4lg of yean
Caplal~Income

36 483

2,518
4,798 4,798 3,939

526 39,527 37,983

Transfers behveen funda h year
New~
Increase h market vahe of Inv~

(48)

Caplal grants
Dan sikes
Endawmem fBhxll tAxwtslfBd
Other Investment Income~e
Caplba grants ueised

1,714

154
(32)

(13,108)

1,497
22

(1,378)

413
204

(703)

1,714
413

1,701
177

(2,113)
(13,108)

1,533
191

(2,086)

Mowewni 4 Sw year

884ecs &I 8Ad of yem

93 377 ~IO 802 ~403

Balanos at end of yean
Caplal

ccUA IVIsled IAOCAIS 25,211 2,611
5,233 5,233 4,798

468 28280 39,527

RepIBSBANAB:
Felowshlp Funds
Bchohrshp Funds
Pdze Funds
Bufsafyffbudshh Funds
Travel Grant Funds
Graduate Funds
Other Furds

Total

25,21 I

567
619

60
620
101
398
246

479
10

758
1,964

2,825
853

60
1,099

111
1,154

27,421

2,755
1,123

166
1,686

IIL~of vlulppl4ld total Alhlm

IACklded wean IBSIBVBSths folkmfhg Bflxenis IBpfeSBnt ths~talaf fetUfA d Ihe COSSOB:

Unsppled total return at ths beghnhg of the yem
Unappled Iraal return for the year (see note 3a)

2018
2000

37,782
3,585

31,008
6,774

Unappged total return at end of year ~41 367 ~37782

19.Pogcy an~reserves

Ths Calhge unrsstrkted ~ot 236.8m (note 16) and~general reserves f'70.9m (page 20) provkfe total reserves d 2109.7m. These reserves exist to
mpport future~of studems, bath through the provision al~buldlnlm and also income to parlely support ~servkxxx As the Cafhge is
a keg-term instilubon, resmves sre hekl wgh a lonp-tern view but an skewnt of the wewlrhted rssmves could be spent as~by Statute snd Ordharxm.
Reslrhted reserves total an adddoml L'74.8m, wtach indudes unspent Mill Lane ghs. The restrhted resmvss csn ordy be spent an purposes set down by the donor.
AS wusstrictsd legades and~donatlans received are rehvssted h Itm~~rssenres.

2018 2017
2000 2000

777 120

The Colege has comnlled to Invest h varkes private equNyhrenture caplal funds over the next few yeas.~,sxdudhg diatrhulkes whhh may
be made, total 8760k (c 25804). Thh hdudes a~t to Invest In Ihe~~Fund II up to 8 total Slm.
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(a) U ersgfee Superennualfon Scheme

The lotal cost~to Iha Statemem of Conskehenslve Income and ~e h 2477k (2017 2553k) as shown In note 21d. The htest avalhbfe
compels actu arel vslualkm d Ihe Rsgrement Income BuMer secUon of the Scheme is at 31 March 2014 (the vaksdkm date), whhh was canted oul ushg
IhB po)BCIBd Unk IAelhod. The VBIUSUOA 88 Sl 31 MSICh 2017 IS~bUI AOI Rd~SACS Ihs IA6tgUlksf CBflllcl Idsnsy US stlsfe Of Rsdlsmsd
Income Bugder Secdon of the Scheme assets and Usbedm, the fogmvlng ~retied those rsknlant for the secdon as 8 whde.

The 2014 vahathn was the third aluatlon for USS under the edema-specyh funding regime hhodume by the Psnshns Act 2004, wHch requires
schemes to adopt a sudutory fundhg ob)ecUva, wdch ls to have sueclem and ppoprlate assets lo cover their technhsl provlslons. At the valuagon
data, the value of the assam of the scheme was 241.8 bnon and Ihe value of the scheme'6 technhat povhlons was 246.9 btgke ~a shorltsg
of 25.3 bsson. These Ugfses wN be revised ance Ihe 2017 Scheme V~ ls complete.

Det/ned bsneN Uabsty numbers tor the Scheme for accounting purposes have been produced ushg the fogowhg ~as al 31 March 2017 and 2018.

Discount raleP~ salary growth

Prke hcreases (CPI)

2018
2.64%

n/a
2.0%

2017
2.57%

n/a
2.41%

The rAah~ ssumptlM used Adst86 to Ihe AeltBNy sssllpthns. ThesB~havB beeA Updated fof the 31 March 2018~
POBNon, based an uPdsled analysis of thf! SchwnB 8 axPwtsAOB carried out ss Part of Ihs 2017 actuaflal VBIUslknu The rlertaay ~used h these
flge86 BIB 86 fogow6:

71% of AMC00 (duralkm 0) for make and 112%
of AFC00 (duragon 0) for tamales.

98% ot SAPS SINA llghr YOB Isuutuded Ior
males.

Fuhm knprovsments to monalgy

ERI(ffdtfggggt
965%of SAPS SINMA 'Igloo tor make and
101.3% d RFV00 for fsmske.

CMI 2016 wsh a smoothing parameter of 8.5 and
a hng 8 fmpnwemsd nde or I.6% pa tor Aefss
and 1.8% pa for tamales.

99%of SAPS SINA light YOB whh a -I year
sd)ustment for femsfea

Ckg 2014 with 8 kmg tenn rate of 1.5% P.a.

The current Igee~ on retkement at age 65 are:

Males aflrengy aged 65 (years)
Femshs cuflsfsh aged 65 (yeas)
Males currently aged 45 (years)
Fwnales cuffedh aged 45 (years)

2tH 8
24.5
26.0
26.5
27.8

2017
24.4
26.6
26.5
29.0

Scheme assam
TOUd scheme Uabages
FRS102 total scheme UBMt
FRS102 total funding keel

2017
260.0bn
277.5bn
217,5bn

77%
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21.Pan«en schemes

(0) Canerhge Cog&SIN Federmed penatnn Schsnm

d rmsa 8 dsttnsd banda Perwhrr Pkm for the Cosege's emphyees ot the~Cossgos Fsd«msd pen«on hh
The Isbgses of dm phn have been cahutated, at 30 June 2018, for gw purposes of FR5102 uehp 8 vahalhn syshm designed hr the~
Comm has, sc&ng ss Truslee of Ihe~Cot«0m' Federated Penshn Scheme but shwke hr Ihe dglerenl a«mm plhns requked
under F69102 and lekhg fuly hlo~changes h gm phn benegt sin«lure and ~lp shee that date.

The prtnckxd seto«kd sssumpthns at gm bahnce sheet dde (explmr«d as wetghtod averages) were as roesws:

30 tuna
2018

30 June
2017

Dhcount rata
IIICtesse h s&INI8S

RPI~
DPI assumplhn
Penshn In«sexes h paymenl (RPI Max 6% p.s.)
Penshn Incr«unm h peymenl (DPI Max 2.5'lk p.s.)

2.70%
2.75%
328%
225%
3.16'4
1.80%

2.60%
2.85%
335%
236%
325%
1.85%

The und«tyke mortsay llsslsnPlkxl Is based UPon Ihs shnd&d tab&I krlowlr as 32PA on 8 ys« of drth usage wkh CMI 201 7 fill«8 kn grove«8m
lac&As snd a long kxm rme of hnura Improvement of 125%pn. (2017; sama base table wth Ckg 2OI 8 htwe impnwemem factors snd e hrN4«m
future~rats of 125%pn. ). Thh resuas h the kdmdng Was~:
- Male ege 65 now has 8 We e~ of 21.9 years~22.1 years).
- Pedals 808 65 liow hes s Skr 8~of 238 T'AI~23.9 ys«s).
- Male ege 45 Aow srxf Adfhg h 20 y«rm h&s & Wrr e~ ot 23.3 y«rm (pvsvkNsly 23.5 reefs).
- Fenude sge 45 now snd raWng h 20 years has 8 We~of 254 years (Svtcush 25.4 years).

MrrAlbNS Sls Idsurlr8d to let«I sl Instr Ilorrrlel ArgfrxnsAI ngd (65) &pell aolrt h Ihe kdowlng hrsCeled Cases:

Adlv e membem - Opthn I benelks
Defened members - Op&on I ben&as

Agon&nod has been made al relkemenl lor non-reSrad memb«s to commute part of mek penshn for a hmp sum on Ihs heals of Itw currant
commulagan fsdors In Ihdr cakx&sthns.

Ths amounts recognhed h Ihe balance sheet es sl 30 June 2018 (wkh comparative Sgurea as al 30 June 2017) are as hlcws.

Tolsl Al«ksl value of &&sate

PI8Nml vs&At of scheAIII Snbgtkm

Hat penshn Ssbghy

2018 2017

8,328 8,142
(11,990) (12295)

~3~~~1
The amounts to be~h Ihs 3htement of~hcome and~hr Ihe year ended 30 June 2018 (wsh~Sgures
fd Ihs fe« 8Aded 30 Jund 201 7) els ss fog«mr

20 IS 2017
flNS flKN

Currenl swvtce cost
Admlnhtraihn expenses
hleresl on nel deaned benelk gabny

Toht

22I
13

109

212
13

I IN

Changes h Ihe present vskm of Ihe Scheme labshm hr the year endhg 30 June 2018 (wkh compsraltm Sgures lor lhe year ended 30 June 2017)
are ae foams:

2018 2017
9000 flNS

preswo vs«8 ol pkm Salaues at~ot pedod
Cwl'alit Nrlvldr coal
Emphyse ~
Benetlh pskl
Intenmt on phn gaMWN
Aduarlal hase&

PieNnlt vates of plNI Ihbgttha el Nld of pedod

12295
221

11
(3IN)
318

(486)

10,835
212

12
(416)
300

1,352

31
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21. Pension scenles

(b) cambridge Collages F~ Pension Scheme (continued)

Changes In the fair vahe of ths pkm assets for Ihe year endhg 30 June 2018 (wgh comparaNve figures for Ihe year endng 30 Jure 2017) are as faNows:

2018 2017
BNO MOO

Mwkel vske of pkm assets at beglnnkN af parbd
Contrstutkxe pakf by the Cosege
Empeyte ~
Senses paid
Admi straNan expenses
Interest on plan assets
Return on assets, less interest Induded In Comprstxmslve Income and xpendktm

Market value of phm assets at end of period

Actual return on plan assets

8,142 7,298

11 12
(369) (418)
(24) (24)
210 200
103 787

8 142

312 988

The major categarles of pen assets es a~of total pkm assets for ihe year endkN 30 June 2018 (wkh comparaNve figures for ths year
ended 30 June 2017) are as fosows:

BN8 2017
BNO 2000

100% 10ns

The plan hss no Investments kt property occupied by, assets used by or Nnandal Instruments Issued by the CaNege.

Analysts of ths remeasurement af the net doNned beneNI Nabsky r~ fn Other ~e Income (CCI) far Ihe year ending 30 June 2018 (with
coosnlle flgtx88 ftr Ih8 yerk OAdlAg 30 JUAS 2017) srs as foNows:

Return an assets, less Interest Included in Contprstenslve Income and~
Expected less actual plan expenses~Qske tmd losses srtsIAg otl plea Nsbsgte
ChsAQos IA ssstelPlkm8 U dtxtyltN Ne fxessrd vsIUS ol PI8n Nabulss

Achlarlsl gain/Sass) recogrdsed In OCI (pege 19)

2018 2tH 7
BNO BNO

103 787
(11) (10)

8 (107)
479 (1,246)

Movement In (deNck) during the 12 months endhg 30 Jee 2018 (vdlh compsraNve Ngures far the year ended 30 June 2017) are as fdlows:

(DeNON) in plan at beginning of year
Recogrked kt Slstenee d~e Income and Expendtwe
Ca Ilbugans pakl by the Cogege
AOIUstlsl Qslrl/(loss) r~ I/l CCI

(DeNch) In plan al the end of the year

(4,153)
(343)

579

(3,537)
(325)

(576)

Funding Pogcy
ctuarlal vatualkm are canied aut every three years an bsheg of Ihe~Camnsltee, scthg as the Trustee of the Scheme, by a OUSNNed l~

actuary. Tte acherlal assumptions ~the actuerkd valuatkm ars dgferenl to those adopted under FRS102. The last such vaketkm was ss at 31 March
2017.Thb showed Ihal Ihe pkm'8 assets were~lo ctwor Ihe ISONNes on Ihs kmdlng basis. A Recovery Ran has been agreed wst the Coflege,
wlsch txlttlka Ih8 Ccsogo fo psyttlg~to fUAd th8 shtxg88. Ttess delktl rsducsm ~srs Atxxptxstod Into Ihe phut'8 Schedue of~dated 28 June 2018 snd are ss folkms:

- Annual co~ ot not kes than Nt 20220 p.a. payabe for the podod fram I July 2018 to 31 March 2034.

These paymenls aro subject to review fogowbg the next fundkN vtduaNOA, due ss at 31 March 2020.
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21. Pension schemes

(c) NOWIPanslona scheme

Ths Cofiege operatm a defined ontdbuUm scheme In respect of certain smtfioyees. The scheme and fls assets are hekl by~marnaters. The
pension charge represents ~due from lhe cotkme~to 21 19k (2017 270k) ol wffich 220k (2017 216k) was outstanding at the year end.
It shctdd be noted that most of the~cntdbutkvw have been~by I4OW since the 30th June 2018.

(d) Summary of pension costs
2017
BNO

UnhrersNes Superwmuafion Scheme
Cambrkfge Ccfie(AA Federated Pension Scheme
NOWfpenskm Scheme

477
255
119

553
244

70

Total pension costs (nots 6)

Due to Ihe nature of the cofiege's operations and the composition of Its GovemkN Body lt A I evfiable that uansacfictw wfil take place withor~ in Shah a member of the Goven4ro Body may have an Interest. Afi~involving organhmfions in wffich a member of Ihe
Govsnang Body may have an interest are conducted at ann's length and In~with Ihe Ccfiege'8 normal proceduAA.

In acknon, the College hss provided loans to gs Fefiows for pwsonal use, and also as perl d equfiy share SA~. The fofiowlng amowns
are Induded In Investmenls on page 26:

2018
2000

Loans to Fagows I 136

23. RscoAcghllloll of mlrplus for gls Trna Io cash flows fnnn opmlrtlng scdvNSS

Surpkw for the year 6,394 9,216

AdtushlmAt for noncash Itenls:
Depredalkm (note 8)
(Gain) on ~s, donafions and investment properly
(Increase) In stacks
Decrease fn trade end other recelvatfies
(Increase) In short-term Inveslmenls
Increase In crerfitors
Pensfon costs lees~Parable

1,030
(5,337)

(28)
1,615
9,146

(13)

(8,484)
(10)

(29,078)

31

)Id)ustment tor tnvsstlng or finandng acfivNes
Inv stnlera hlcoAIS

Inv stnlenl costs
kaerest paretic~funds Invested

Tohll cash flows floor opsrstblg ScgvN88

(2,118)

195
(1,664)

10

(1,627)
547
120

(1,946)
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24. Cash flows from investlng Scilviges

Non-ctsrsnt inveatmer» disposal
ksrestmsnt ktcome~funds invested
Paymsnls made to acquire nonourrent assets

3,052
246

1,664
(22,757)

2,776
14

1,946
(3,761)

Total cash flows fnun bwsoSlg & tlvlgea ~fy 795L 976

25. Cash flows ftom fluent»ng actlvides

lnler88t p8kl
Loan advanced tn the year
Repaynwnls d amounts borrowed

Total cash fltmrs honl gnant»ng sctlvllkm

(195)
10,000

(100)

(120)

(98)

26. IAtaaa obggsilotm

At 30 dtavr 2018 the Ccttsce hsd snnuat co Ornaments under ~table coen»kg leases ss lot bee:

Expkktg wbhkl ontl year
Expktng between two and five years

Explrklg In over five roam

301
873

112
448
112


