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Introduction and Background
1) Purpose and Status of Financial Regulations
This document sets out the University’s Financial Regulations and translates, into practical guidance, the University's broad policies relating to financial control. This document applies to the University and to all its subsidiary undertakings.
These Regulations form part of a system of accountability established by the University and are subordinate to the University’s Memorandum and Articles of Government. They are to be read in conjunction with the Memorandum of Assurance and Accountability between the Higher Education Funding Council for England (HEFCE) and the University.

The University’s Financial Regulations are the principles for the conduct of the financial affairs of the University ensuring that effective controls are in place over the totality of the University’s resources. The Regulations are designed to provide the University Board and management with assurance that resources are being properly applied for the achievement of the University’s Corporate Strategy and Business Plan.

These Regulations apply to all University activity irrespective of the source of funding or the specific rules a funder might have.

It is anticipated that these regulations will change only periodically whilst the supporting procedures will be updated more frequently.

The University’s detailed financial procedures set out how these regulations will be implemented. Links to these are listed in Appendix 1.
2) Compliance with Financial Regulations

Compliance with the Financial Regulations is compulsory for all staff connected with the University (including the University’s partnership arrangements). It is the responsibility of managers within each Faculty and Service to ensure that their staff are made aware of the existence and content of the Financial Regulations.

A member of staff who fails to comply with the Financial Regulations may be subject to disciplinary action under the University’s disciplinary policy.
All breaches of Financial Regulations must be reported to and recorded by the Director of Finance. The University Board will be notified of significant breaches through the Audit and Risk Committee. 

Financial Responsibilities of the Board, Committees and Senior Managers
1) University Board
The University Board is responsible for ensuring the financial health and solvency of the University and acts as the principal financial and business authority of the institution. Its roles and responsibilities include ensuring that:
 
· proper books of account are kept, to approve the annual budget and financial statements and to have overall responsibility for the University’s assets, property and estate.

· systems of control and accountability, including financial and operational controls and risk assessment, and procedures for handling internal grievances and for managing conflicts of interest are established and monitored
· processes are in place to monitor and evaluate the performance and effectiveness of the institution against plans and to establish performance indicators, which should be, where possible and appropriate, benchmarked against other comparable institutions. 
· public funds are used for proper purposes and that good value for money is achieved through their the use of these funds.
The University Board may delegate powers to authorise specific expenditure to a sub-group of its members under its Scheme of Delegation.

2) Audit and Risk Committee

The Audit and Risk Committee is independent, advisory and reports to the University Board.  It has the right of access to obtain all the information it considers necessary and to consult directly with the internal and external auditors.

The Committee is responsible for identifying and approving appropriate performance measures for internal and external audit and for monitoring their performance. It must also satisfy itself that arrangements are in place to promote economy, efficiency, effectiveness and to ensure value for money.
3) Finance and Resources Committee

The Finance and Resources Committee advises the Board of Directors on: 
· the financial health and solvency of the University
· the safeguarding of the University’s assets
· the financial strategy
· the medium-term financial forecast and the annual financial plan
· financial issues arising from the annual financial statements and
· the establishment and dissolution of subsidiary companies of the University.

4) Accountable Officer (Vice-Chancellor)
Under the Memorandum of Assurance and Accountability, the University Board is responsible for the use of funds. To assist and enable it to discharge this responsibility and to provide clear accountability, the University Board has designated the Vice-Chancellor as the University’s ‘Accountable Officer’.

As Accountable Officer, the Vice-Chancellor is personally responsible to the University Board for ensuring compliance with the terms of the Memorandum of Assurance and for providing HEFCE with clear assurances to this effect. 

The Vice Chancellor may be required to appear before the Public Accounts Committee to justify any of the University’s financial matters.

5) Director of Finance and Resources
Day-to-day financial administration is controlled by the Director of Finance and Resources, who is responsible to the Vice-Chancellor for:

· Development of a financial strategy for the University.

· Preparing annual capital and revenue financial plans.
· Preparing accounts, management information, monitoring and control of expenditure against financial plans and all financial operations.
· Preparing the University’s annual accounts and other financial statements and accounts which the University is required to submit to other authorities.
· Ensuring that the University maintains satisfactory financial systems.
· Providing professional advice on all matters relating to financial policies and procedures.
· Day-to-day liaison with internal and external auditors in order to achieve efficient processes and effective internal control.
· Ensuring that the Finance and Planning Service can competently support the Director of Finance and Resources in fulfilling his or her responsibilities.

6) University Executive Group (UEG)
Members of the University Executive Group are responsible for the economic, effective and efficient use of resources allocated to them, and are required to establish and maintain clear lines of responsibility for all financial matters within their areas.

Financial Responsibilities of Staff

1) General responsibilities

The University is committed to the highest standards of openness, integrity and accountability. Staff should never use their authority for personal gain and should always seek to uphold and enhance the standing of the University. The University, therefore, expects staff of all levels to observe the formal Code of Conduct.
With regard to University funds, finances and assets, staff should:
· ensure that they are aware of and comply with these Financial Regulations and the associated financial procedures and authority limits
· make available any relevant records or information to the Director of Finance and Resources in connection with the implementation of the University’s financial policies, these financial regulations and the system of financial control.
· ensure that appropriate guidance is sought prior to engaging in financial areas with which they are not familiar.

· immediately notify the Director of Finance and Resources whenever any matter arises which involves, or is thought to involve, irregularities concerning, inter alia, cash or property of the University. The Director of Finance and Resources shall take such steps as he or she considers necessary by way of investigation and report.

· use University property and resources only for University business

· disclose any interests related to the procurement of goods and services, income contracts or staff appointments. Members of the University Executive Group and the Procurement team must make full declarations of all interests.

· not be an approver or signatory for any contract where he or she has an interest in the activities of the other party.

2) Whistleblowing

Whistleblowing under the Public Interest Disclosure Act 1998 is disclosure by an employee or other party of actual or suspected malpractice in the workplace.

The University takes all such concerns seriously and staff should have read the University’s Whistleblowing Policy and be familiar with the steps that should be taken.
3) Bribery and Gifts and Hospitality

It is a criminal offence under the 2010 Bribery Act for members of staff to offer, receive or request a bribe.

Bribery is defined as:

“offering, promising or giving of financial or other advantage with the intention of inducing a person to carry out their business improperly in breach of what a reasonable person would expect”.

All staff should read the University's Policy in this area, which includes practical guidance regarding the giving and receiving of gifts and hospitality. This is located at:

The guiding principles to be followed by all University employees are that:

· the conduct of individuals must not create suspicion of any conflict between their official duty and their private interest.

· the action of individuals acting in an official capacity must not give the impression (to any member of the public, to any organisation with whom they deal or to their colleagues) that they have been (or may have been) influenced by a benefit to show favour or disfavour to any person or organisation.
· gifts or hospitality offered to external organisations or individuals do not give the impression of inducing others to act improperly

4) Freedom of Information

The Freedom of Information Act applies to the University. Details are provided at http://www.cumbria.ac.uk/AboutUs/Services/VCO/FOI.aspx.

Staff should be aware that information, including financial records, might be released in accordance with the University’s Publication Scheme subject to the restrictions outlined in the Act. 

Accounting, Taxation and Audit
1) Annual Financial Statements and Accounting Policies
The Director of Finance and Resources is responsible for preparing the University’s annual financial statements and for ensuring that the audited accounts are presented to the University Board. The Accounts will have previously been presented to the Audit and Risk Committee which is responsible for recommending their approval to the University Board.

The Director of Finance and Resources is responsible for selecting accounting policies, having regard to national and sector guidelines, and for ensuring that they are applied consistently. 

2) Retention of Accounting Records

The Director of Finance and Resources is responsible for the retention of financial documents.

The University will maintain its prime accounting records for six years. These include, purchase orders, purchase invoices, sales invoices, bank statements, receipts, cheques, BACS records and payroll records.

Other financial records will be retained for three years or, where relevant, determined by the funder.

The Director of Finance and Resources will make appropriate arrangements for the retention of electronic records.
3) Taxation

The Director of Finance and Resources is responsible for advising the University Executive Group and the University Board on all significant taxation issues. They will ensure that that the Finance and Planning Service are equipped to provide or access taxation advice that budget holders and managers may require.

The Director of Finance and Resources is responsible for maintaining the University’s tax records for all taxes, making all tax payments and submitting tax returns as they fall due. 

4) Audit

The Director of Finance and Resources will be the first contact within the University for the External Auditor who has rights of access to all documents and information

necessary for audit purposes.

The University may, from time to time, be subject to audit, inspection or investigation of its financial systems by other external bodies such HEFCE or HMRC. The Director of Finance and Resources will be the principal contact within the University on such matters.

The University Registrar and Secretary has lead responsibility for liaison with the University’s Internal Auditors. The Internal Auditors have direct access to the Chairman, Vice-Chancellor and the Chair of the Audit and Risk Committee. 

Financial Planning and Monitoring

1) Financial Forecasts
The Director of Finance and Resources is responsible for preparing a five year financial forecast annually this is consistent with the strategic plans agreed by the University Board. The financial forecast must be approved by the University Board on the recommendation of the Finance and Resources Committee before submission to HEFCE.

2) Budget Preparation

The Director of Finance and Resources is responsible for overseeing the annual budget setting process. The budget includes income and expenditure estimates, a cash flow forecast and a projected year-end balance sheet.
Within this, the University sets aside a proportion of its cash each year for investment in the Estate, IT infrastructure and other areas of strategic importance.

Investment budgets relate to both capital and revenue expenditure. The Director of Finance and Resources will provide details of the investment budgets for approval alongside the overall University budget. Approval for specific investment projects will be sought in line with the Scheme of Delegation.
The Director of Finance and Resources must ensure that the detailed budgets are consistent with the medium and long-term planning process.
The budget is approved by the University Board on the recommendation of the Finance and Resources Committee prior to the start of the financial year to which it relates. It is then communicated to budget holders.

The budget may be revised once student recruitment is known early in the financial year. Any such revisions follow the same approvals and process as above.

3) Budgetary Control

All budgets are allocated to either a Faculty or Service, or in the case of Central budgets, to the Director of Finance and Resources. The control of income and expenditure within an agreed budget is the responsibility of the designated budget holder. This budget holder is usually a member of the Faculty Management Team or a Head of Service or equivalent.

Although the management of budgets may be delegated to appropriate staff, budgets remain the ultimate responsibility of the budget holder. The budget holder must ensure that monitoring is untaken effectively and is responsible for ensuring:

· the economic, effective and efficient use of resources allocated to them

· funds are spent in line with the purpose for which they were given

· that expenditure does not lead to overspending, unless previously and specifically authorised.

4) Financial Information and reporting
Budget holders are assisted in their duties by financial information provided by the Director of Finance and Resources.

The Director of Finance and Resources is also responsible for supplying budgetary reports on all aspects of the University’s finances to UEG and to the University Board. UEG will receive monthly reports on the financial performance of the University and the Planning and Resources Committee will receive specific reports to allow monitoring of the use of investment budgets. The Finance and Resources Committee receives regular reports in actual performance and revised forecasts. Summarised financial reports are presented to the University Board.

5) Virement
Virements of budgets can take place if the relevant affected budget holders are in agreement. No virement can take place from non-pay to pay budgets without the explicit approval of the Director of Finance and Resources.

Virements are recorded by the Finance and Planning Service and approved by the Deputy Director of Finance. 

6) Year-end balances

Any budget not spent by the end of the Financial Year will be retained by the University unless it is specifically agreed otherwise by the Director of Finance and Resources. Balances held for endowments, specific grants and research grants will normally be carried forward.

Treasury Management
1) Borrowing and Leasing

The Finance and Resources Committee is responsible for approving a Treasury Management Policy setting out a strategy and policies borrowing and leasing as well as investing funds.

All executive decisions concerning borrowing and leasing (within policy parameters) shall be delegated to the Director of Finance and Resources. No borrowing or leasing may be entered into without the Director of Finance and Resources’ approval.

The Director of Finance and Resources will also ensure that the University’s compliance with any loan covenants is monitored and is reported to the Finance and Resources Committee.

All borrowing and leasing shall be undertaken in the name of the University and shall conform to any relevant HEFCE requirements. 

2) Banking

The University’s banking arrangements shall be decided by the University Board on the recommendation of the Finance and Resources Committee.

The Director of Finance is responsible for liaising with the University’s bankers in relation to the University’s bank accounts and the issue of cheques. All cheques shall be ordered on the authority of the Director of Finance, who shall make proper arrangements for their safe custody.

No other employee shall open or operate a bank account (including PayPal or similar electronic money accounts) in the name of the University or an entity describing itself as being part of the University.

Only the Director of Finance may open or close a bank account for dealing with the University’s funds. All bank accounts shall be in the name of the University or one of its subsidiary companies.

3) Investments

The Director of Finance and Resources is responsible for investing University funds in line with the Treasury Management Policy.

The Director of Finance and Resources is responsible for maintaining records of investments, for ensuring safe custody of all relevant documents and for reporting investment performance to the Finance and Resources Committee.
Income

1) Contracts and Costing
The Director of Finance and Resources is responsible for ensuring that appropriate procedures are in operation to enable the University to receive all income to which it is entitled.

The Director of Finance and Resources therefore has overall responsibility for the prompt collection, security and banking of all income received and for ensuring that all claims for funds are made by the due date. 

No income contract or memorandum of understanding or similar should be signed without the completion of a business case which demonstrates the financial and other benefits which will result from the agreement. Unless there are clear and understood strategic reasons for not doing so, all new income generating activities must at least break-even, when analysed on a full economic costing basis.
Income contracts, including block payment of tuition fees by sponsors, must be approved and signed in line with the scheme of delegation. All contracts must specify how and when funds will be remitted and all amounts due to the University must be stated as being payable directly to the University.
Budget holders must ensure that any agreements negotiated by their Faculty or Service with external bodies cover any legal liabilities to which the University may be exposed. 

Where matched funding is required, the source of this must be agreed by the Director of Finance and Resources before the contract is signed.
If any work is subcontracted to an external organisation, the budget holder must ensure that this is on the basis of a written contract which allows access to detailed records and that appropriate monitoring arrangements are in place to ensure that the outputs are achieved and the provision is of suitable quality.

2) Invoices and Documentation

Budget holders are responsible for ensuring that the Finance and Planning Service is informed promptly of all income due to the University and provide sufficient information to enable collection. All requests for monies due to the University should be rendered on official invoices or grant claims.

The format and content of all receipt documents, sales invoices, sales credit notes, tickets and electronic collection systems must have the prior approval of the Director of Finance and Resources.

Where goods and services are supplied by the University an appropriate charge must be made by raising an invoice on the University’s finance ledger. Invoices must include VAT where applicable and advice on VAT can be obtained from the Finance Service

3) Returns to Project Funders

All returns to funders for research, regeneration or other projects should be made promptly and in full compliance with the funding rules and guidelines.

Prior to the submission of any returns to funders, these should be quality checked in accordance with guidance issued by the Director of Finance and Resources. 

It is the responsibility of the budget holder to ensure that expenditure is kept within the terms of the funder and the limits of the grant awarded. Any overspending which cannot be recovered from the grant awarding body will be charged to the appropriate budget within the Faculty or Service.

4) Receiving payments

All monies received by a Faculty or Service must be:

· recorded on a daily basis together with the form in which they were received

· paid to the cash office / cash collection company promptly

· transported in full compliance with the requirements of the relevant procedures and the University’s insurers. Internal post must not be used to transport cash.

· accounted for in full and not used to meet other expenditure needs of the Faculty or Service. Personal or other cheques must not be cashed out of money received on behalf of the University.

The arrangements to receive debit and credit card payments using terminals or on line must be approved by the Director of Finance and Resources who has responsibility for ensuring compliance with Payment Card Industry Data Security Standards.

Any arrangements to collect funds using direct debits or standard orders must be approved by the Director of Finance and Resources.

5) Collection of Debt and Write-Offs
The Director of Finance and Resources is responsible for establishing the credit arrangements that indicate the periods in which different types of invoices must be paid.

The Director of Finance and Resources is responsible for making arrangements to promptly collect debts and for ensuring that effective action is taken in collecting overdue debts. Any legal action against a debtor must be approved by the Director of Finance and Resources and the University Registrar and Secretary.

Any student who has not paid their tuition fees to the University shall be prevented from re-enrolling at the University or attending their graduation ceremony except in exceptional circumstances as approved by the Director of Finance and Resources.

If, a debt is uncollectable due to inaccurate or incomplete information provided by a Faculty or Service, the cost of write-off will be charged to the relevant budget within the Faculty or Service.
The Deputy Director of Finance and the Director of Finance and Resources may approve debt write-offs in accordance with the Scheme of Delegation.

6) Refunds

Where refunds are required, they should be made to original payer and follow the method by which the money was received in order to minimise the opportunities for money laundering in accordance with Money Laundering Regulations 2007.

Non-Pay Expenditure

The Director of Finance and Resources is responsible for making payments to suppliers of goods and services to the University.
The University requires all staff, irrespective of the source of funds, to obtain supplies, equipment and services at the lowest possible cost consistent with quality, delivery requirements and sustainability optimising value for money.

Personal purchases must not be made using a University purchase order, petty cash, the expenses system or procurement card.

1) Purchasing

Authorisation of expenditure must be in accordance with the Scheme of Delegation and the method of purchase must be in line with the Procurement Policy.
Budget holders are responsible for purchases within their areas and they must ensure that they have sufficient budget before committing to the purchase of goods or services. 
Official University orders must be placed for the purchase of all goods or services in order that the supplier is advised of the University’s terms and conditions of contract and the expenditure can be recorded on the Agresso. Orders must be generated prior to requesting a supplier to provide goods or services.
The member of staff who commits to the expenditure by “goods receiving” the goods or service must be different from the member of staff responsible for authorising the purchase order.

Invoices will only be paid if the related goods or services are of the expected quality and by “goods receiving” the goods or services, a member of staff is acknowledging this. Budget holders should ensure that all the staff engaged with “goods receiving” are aware of the responsibility that this role brings.
Authorised invoices will be paid by electronic means wherever possible.
Payment of invoices or sums due under authorised contracts will be made to the named organisation and must not be paid directly to individual employees or associates of the named organisation. 
The Director of Finance and Resources maintains registers of staff who may approve expenditure and goods receipt purchases via Agresso. This is kept up to date as staff leave or responsibilities change.

2) Quotations and Tendering

The Director of Finance and Resources is responsible for ensuring that the University complies with its legal obligations concerning European procurement legislation for the supply of goods and services and for ensuring that tenders and quotes are obtained where necessary.

Three quotes must be obtained if an order is over £5,000 and a full tender must be conducted if the estimated aggregated contract expenditure will be more than £25,000. The University is required to comply with the Public Supply Contracts Regulations and, as such, contracts that have a value exceeding £172,514 must be advertised in the Official Journal of the European Union. 
Please refer to the Procurement Policy on the Finance page of StaffNet for more details.  

3) Procurement Cards

Holders of procurement cards must use them only for the purposes for which they have been issued and within the authorised purchase limits. Cards must not be loaned to another person, nor should they be used for personal or private purchases. 
Cardholders should obtain approval for their transactions each month and their transaction log must be submitted to the Payroll Department along with receipts within the timescales set out in the procedures. 

All procurement card holders should read the detailed   Procurement Card Policy and Procedures.
4) Petty Cash

It may be necessary for some areas of Faculty or Services to carry an amount of cash as a float for operational purposes. This must not be used for any payments over £50, payment of salaries or wages or any form of personal expenditure.
The member of staff granted a float is personally responsible for its safe-keeping. The petty cash box must be kept locked in a secure place in compliance with the requirements of the University’s insurers when not in use and will be subject to periodic checks.

Standard University petty cash books shall be used for recording all imprest accounts.

At the end of the financial year a certificate of the balances held should be completed by the member of staff responsible for the float and counter-signed by the budget holder. A copy shall be forwarded to the Deputy Director of Finance when fully completed.

5) Student bursaries, fee waivers and loans

All bursaries and fee waiver schemes must be approved by the Director of Finance and Resources. Bursaries will be paid electronically into the bank accounts of students.

Loans may be given to students in the case of hardship in accordance with the guidelines that are in place for student hardship funds. These guidelines are approved by the Director of Finance and Resources. These loans will be recorded on the student’s account and must be repaid before graduation or leaving the University.

Payroll, Pensions and Expenses

1) Appointment of Staff

All offers of employment by the University shall be made in accordance with the guidelines issued by the Human Resources Services. No work must commence without a signed official contract of employment being in place.

The University Executive Group approves the standard contractual arrangements relating to all categories of staff within the University.

If temporary staff are appointed, it is expected that this will be for a temporary purpose and for a short duration.

Where it is proposed that a worker will not be paid via Payroll, for example where they are procured via an agency, are self-employed or are paid via their own company, a contract for services must be issued and the appropriate employment status tax checks be performed prior to their engagement. 
2) Payment of Salaries and Wages

The Director of Finance and Resources shall be responsible for all payments of salaries and wages to all staff including payments for overtime or services rendered. 

All timesheets and other pay documents, including those relating to fees payable to external examiners, visiting lecturers or researchers, shall be in a form prescribed or approved by the Director of Finance and Resources.

All payments must be made in accordance with the University’s detailed payroll financial procedures and comply with HM Revenue and Customs guidelines.
2) Expenses claims

Staff may claim reimbursement for transport costs, meals, accommodation and other expenses that are wholly, exclusively and necessarily incurred in performing business activities for the benefit of the University.

Staff should refer to the Expenses Policy for full details and guidance. 
3) Advances for the Payment of Expenses

In exceptional circumstances, the Budget Holder and Deputy Director of Finance may jointly approve advances to staff where they are to be significantly out of pocket or it is practically necessary given the destination of travel.
Other forms of payment will be expected to be used wherever possible, such as an official purchase order and subsequent payment or a University procurement card. The amount of the advance should be based on estimated expenditure and is only to be used for making payments that are in line with the Expenses Policy and Procedures and other Finance procedures.
Receipts or paid invoices will be retained for all sums expended in this way.  Upon completion of the project to which the advance relates, a final account must be prepared within one month to demonstrate how the advance was disbursed and any unspent balance repaid.  Under no circumstances will a second advance be approved when the final accounting for an earlier advance to a project or individual is outstanding.

4) Hospitality and Entertaining
Staff entertaining guests from outside shall normally use the University’s catering facilities. Where this is not the case, reasons must be stated when submitting a claim for reimbursement.

Before offering or receiving hospitality, staff should ensure that they have read the Gifts and Hospitality Policy.
This policy sets out the expected approach in this area in the light of the 2010 Bribery Act.  
Staff should also have regard to the Expenses Policy which makes it clear that expenses for hospitality will be taxable if it is primarily intended for social and not business reasons, even if some business topic happens to be discussed.

5) Private Consultancies and Other Paid Work

Private consultancies and other paid work may be undertaken by academic staff in accordance with the relevant Human Resources policy. Private consultancies and other paid work may only be undertaken by non-academic staff in accordance with the particular member of staff’s contract. Staff should also ensure they are familiar with the University’s intellectual property policy before engaging in such work.

6) Pension Schemes

The University Board is responsible for undertaking the role of employer in relation to appropriate pension arrangements for employees.

The Director of Finance and Resources is responsible for day-to-day superannuation matters, including:

· Administering eligibility to pension arrangements.

· Preparing the annual return to various superannuation schemes.

The Director of Finance and Resources is responsible for paying contributions to various authorised superannuation schemes.

7) Payroll Records

The Director of Finance and Resources shall be responsible for keeping all records relating to payroll including those of a statutory nature.

The Director of Human Resources shall be responsible for maintaining accurate records of all matters relating to human resources for payroll purposes.

Assets
1) Security of Assets

The Chief Operating Officer is responsible for ensuring the physical security of all University buildings and the physical security of all IT equipment and other items of value such as artwork.
Executive Deans and Heads of Service or equivalent are responsible for the security of all other University assets (including stores, furniture, equipment, cash, etc.) and should work with the Chief Operating Officer and others to address any risks in their areas of operation.

Any loss of University assets must be communicated to the relevant Executive Dean or Head of Service or equivalent as soon as possible. All losses should be reported to the Deputy Director of Finance and the Chief Operating Officer. Where there is a suspicion of theft or fraud, the Counter-Fraud Policy and Response Plan should be followed.

2) Asset Registers

The Chief Operating Officer is responsible for maintaining registers of the land and buildings owned or leased by the University. He or she will also maintain registers of the IT equipment which is operated, issued or maintained by IT Services and the furniture, centrally operated printers, facilities related equipment, vehicles and any other assets which Facilities Management operates, issues or maintains. He or she will also maintain a register of other items of value, such as artwork, and ensure appropriate insurance for these is in place.
Executive Deans and Heads of Service or equivalent are responsible for maintaining registers of all other equipment.

All asset registers should be updated for new purchases and for disposals and a physical verification of assets should be performed periodically.

Executive Deans and Heads of Service or equivalent should regularly review the use of assets to determine whether they continue to provide value for money and remain essential to their provision.

The Director of Finance and Resources will maintain a central record of all assets purchased with a value in excess of the University’s capitalisation limit – currently £2,000. Any disposal of assets on this register must be communicated to the Finance and Planning Service.

3) Asset Disposals

Approval to make disposals must be obtained in line with the Scheme of Delegation.

Where equipment or other assets are surplus to requirements, they must be disposed of or scrapped. If the asset is to be sold, a fair market value must be received and evidence retained to evidence this. The Deputy Director of Finance must be informed of any proposed disposal.

Proceeds from the disposal of assets will be reinvested in infrastructure investments rather than supporting general running costs.

4) Personal use of Assets
Assets owned or leased by the University shall not be subject to personal use without approval by the relevant budget holder or policy owner. Incidental personal use of telephones or computer equipment is addressed in the relevant policies.
Before an asset is made available for personal use, this should be discussed with the Deputy Director of Finance who can advise on any potential taxation implications.

Miscellaneous Items

1) Insurance

The Director of Finance and Resources is responsible for the University’s insurance arrangements, including the provision of advice on the types of cover available. As part of the overall risk management strategy, all risks will have been considered and those most effectively dealt with by insurance cover will have been identified. This is likely to include important potential liabilities and provide sufficient cover to meet any potential risk to all assets. This portfolio of insurances will be considered and approved by the Finance and Resources Committee on an annual basis.

The buildings that are insured will reflect the asset register maintained by the Director of Estates. 

Staff must ensure that they advise the Procurement Manager immediately of any event which may give rise to an insurance claim, for example, fire, flood, lightning, malicious damage or any other major incident. The Procurement Manager will notify the University’s insurers and, if appropriate, prepare a claim in conjunction with the appropriate members of staff within the Faculty or Service.

Staff must also inform the Procurement Manager of any new circumstances affecting risk in order that they can be accommodated from an insurance perspective.

All staff using their own vehicles on behalf of the University shall maintain appropriate insurance cover for business use.

2) Endowment and Trust Funds

The Director of Finance and Resources is responsible for maintaining financial records in respect of gifts, benefactions and donations made to the University and initiating claims for recovery of tax where appropriate. 

3) Donations to the University

Staff are responsible for promptly notifying the Alumni and Development Manager of any donations, in cash or in kind, to be made to the University. In turn the Alumni and Development Office are responsible for maintaining records in respect of donations and will notify Finance in order for any potential tax implications to be assessed.

Staff should ensure that they clarify any restrictive clauses before donations or gifts are accepted and they should ensure that any potential ethical issues surrounding either the donor or the circumstances of the gift itself are considered.

Individuals should not launch fundraising campaigns without gaining the approval of the Vice-Chancellor or his/her delegated nominee.
4) Companies and joint ventures

In certain circumstances, e.g. when a new partnership arrangement is established, it may be advantageous to the University to establish a company or a joint venture to undertake services on behalf of the University and/or partner organisations. Any member of staff considering the use of a company or a joint venture should first seek the advice of the Registrar and Secretary, who should have due regard to guidance issued by the funding bodies.
The Board of Directors is responsible for approving the establishment of all companies or joint ventures and the procedure to be followed in order to do so. This will have regard to any guidance provided by the funding bodies. The process involved in forming a company or a joint venture and arrangements for monitoring and reporting on the activities of these undertakings are documented in the University’s financial procedures.

It is the responsibility of the Board of Directors to establish the shareholding arrangements and appoint directors of companies wholly or partly owned by the University. 

Where the University is the majority shareholder in a company, that company’s financial year shall be consistent with that of the University.

5) Intellectual Property

The University’s policy on intellectual property is incorporated into all employees' contracts of employment and any legal relationship between the University and its students. 

Certain activities undertaken within the University including research and consultancy may result in designs and inventions which may be patentable. These are collectively known as intellectual property.

In the event that the University decides to become involved in the commercial exploitation of inventions and research, the matter should proceed in accordance with the University’s Intellectual Property Policy which is available on StaffNet.

Appendix 1: Links to Detailed Financial Policies / Procedures
	Link to Policy / Procedure
	Summary

	
	

	Public Interest Disclosure Policy - Whistleblowing
	How to report misconduct or malpractice. Note that this should be read alongside the Counter-Fraud Policy and Response Plan when the concerns relate to fraud



	Expenses Policy
	How to make claims, what is eligible for reimbursement and evidence that must be provided

	Gifts and Hospitality Policy
	Guidance when considering making or receiving a gift or hospitality including summary of the implications of the Bribery Act 2010

	Counter-Fraud Policy and Response Plan

	What fraud is, how to report suspected fraud and how it will be investigated

	Procurement Policy
	How to make purchases and guidelines regarding when quotes or tenders are required

	Procurement Card Procedures.
	When and for what purposes a procurement card should be used and details of what records must be kept and reviewed

	Cash Advance Procedures

	How to obtain payment in advance of expense claims, in which circumstances this is permissible and what authorisation is required.

	Anti-Money Laundering Policy

	Definition of money laundering and the role of staff in preventing it taking place

	Tuition Fee Policy

	Information on the payment terms, debt recovery and refund procedures in place relating to tuition fee payments
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