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1. BACKGROUND 
 
1.01 Winstanley College is a Further Education Corporation.  Its structure of 

Governance is laid down in its instruments and articles of governance.  The 
College is accountable through its Governing Body, the Board of Governors, which 
has ultimate responsibility for the College’s management and administration. 

 
1.02 The College is a statutory exempt charity by virtue of the Further and Higher 

Education Act, 1992. 
 
1.03 The financial memorandum between the Funding Agency and the College sets out 

the terms and conditions on which grant is made.  The Board of Governors is 
responsible for ensuring that conditions of grant are met.  As part of this process 
the College must adhere to the Funding Agency’s Audit Code of Practice which 
requires it to have sound systems of management and financial control.  The 
Financial Regulations of the College form part of this overall system of 
accountability. 
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2. STATUS OF FINANCIAL REGULATIONS 
 
2.01 This document sets out the College’s Financial Regulations.  It translates into 

practical guidance the College’s broad policies relating to financial control.  This 
document was first approved by the Board of Governors on 14 July 2003. 

 
2.02 These Financial Regulations are subordinate to the College’s charter and statutes 

and to any restrictions contained within the College’s financial memorandum with 
the Funding Agency and the Funding Agency’s Audit Code of Practice. 

 
2.03 Compliance with the Financial Regulations is compulsory for all staff connected 

with the College.  A member of staff who fails to comply with the Financial 
Regulations may be subject to disciplinary action under the College’s disciplinary 
procedure.  Any such breach will be notified to the Board of Governors through the 
Audit Committee.  It is the responsibility of heads of departments to ensure that 
their staff are made aware of the existence and content of the Financial 
Regulations and copies are made available for reference via the intranet. 

 
2.04 The Finance and Resources Committee is responsible for maintaining a 

continuous review of the Financial Regulations and advising the Board of 
Governors of any additions or changes necessary. The Financial Regulations are 
formally reviewed on an annual basis. The date of the last review is shown on the 
cover. 



5 

 

3. FINANCIAL CONTROL 
 
 THE BOARD OF GOVERNORS 
 
3.01 The Board of Governors is responsible for the management and administration of 

the College.  Its financial responsibilities are to:- 
 

• ensure the solvency of the College 
 

• safeguard the College’s assets 
 

• ensure the effective and efficient use of resources 
 

• ensure that the funds provided by the Funding Agency are used in accordance with 
the terms and conditions specified in the College’s financial memorandum with the 
Funding Agency 

 

• ensure that financial control systems are in place and are working effectively 
 

• ensure that the College complies with the Funding Agency Audit Code of Practice 
 

• approve the College’s strategic plan 
 

• approve annual estimates of income and expenditure and to approve the annual 
financial statements 

 

• appoint the College’s internal and external auditors. 
 
 COMMITTEE STRUCTURE 
 
3.02 The Board of Governors has ultimate responsibility for the College’s finances, but 

delegates this to the Committees detailed below.  These Committees are 
accountable to the Board of Governors. 

 
 FINANCE AND RESOURCES COMMITTEE 
 
3.03 Monitoring of the College’s financial position and financial control systems is 

undertaken by the Finance and Resources Committee.  The Committee will 
examine annual estimates and accounts and recommend their approval to the 
Board of Governors.  It will ensure that short term budgets are in line with agreed 
longer term plans and that they are followed.  It will consider any other matters 
relevant to the financial duties of the Board of Governors and make 
recommendations accordingly.  The Committee will also ensure that the Board of 
Governors has adequate information to enable it to discharge its responsibilities.   

 
3.04 The duties of the Finance and Resources Committee are set out in the 

Committee’s terms of reference. 
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 AUDIT COMMITTEE 
 
3.05 Colleges are required by their financial memorandum with the Funding Agency and 

by the Funding Agency’s Audit Code of Practice to appoint an Audit Committee.  
The Committee is independent, advisory and reports to the Board of Governors.  It 
has the right of access to obtain all of 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 satisfactory arrangements are in place to promote economy, 
efficiency and effectiveness.   

 
3.06 The duties of the Audit Committee are set out in its Terms of Reference. 
 
3.07 The audit requirements of the College are set out in the Audit Code of Practice. 
 
 
 AUDIT REQUIREMENTS 
 
3.08 External auditors and internal auditors shall have authority to:- 
 

• access the College premises at reasonable times 
 

• access all assets, records, documents and correspondence relating to any 
financial and other transactions of the institution 

 

• require and receive such explanations as are necessary concerning any matter 
under investigation 

 

• require any employee of the College to account for cash, stores or any other 
College property under his/her control 

 

• access records belonging to third parties, such as contractors, where required. 
 
3.09 The Director of Finance & Resources is responsible for drawing up a timetable for 

final accounts purposes and will advise staff and the external auditors accordingly. 
 
3.10 Following consideration by the Finance and Resources Committee, the accounts 

should be reviewed by the Audit Committee.  On the recommendation of Finance 
and Audit Committees they will be submitted to the Board of Governors for 
approval. 

 
 EXTERNAL AUDIT & REGULARITY AUDIT 
 
3.11 The appointment of external auditors will take place every five years and is the 

responsibility of the Board of Governors.  The Audit Committee will review 
performance on an annual basis and advise the board if any interim action is 
required. 
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3.12 The primary role of external audit is to report on the College’s financial statements 
and to carry out such examination of the statements and underlying records and 
control systems as are necessary to reach their opinion on the statements.  In 
addition the External Auditors report to the Funding Agency and the board as to 
whether the College has applied its income and expenditure in the way intended 
by Parliament (Regularity Audit).  Their duties will be in accordance with the advice 
set out in the Funding Agency’s Audit Code of Practice and the Auditing Practices 
Board’s auditing standards. 

 
 INTERNAL AUDIT 
 
3.13 The internal auditor is appointed by the Board of Governors on the 

recommendation of the Audit Committee. Normally, the contract will run for five 
years, subject to an annual review of performance by the Audit Committee. 

 
3.14 Up to 2012, The College’s financial memorandum with the Funding Agency 

required that it has an effective internal audit function- this is now a matter for the 
College Board to decide.  The main responsibility of internal audit is to provide the 
Board of Governors, the Principal and senior leadership with assurances on the 
adequacy of the internal control system, the College’s risk management 
arrangements and governance processes. 

 
3.15 The internal audit service remains independent in its planning and operation and 

has direct access to the Board of Governors, Principal, and chair of the Audit 
Committee. 

 
3.16 The formal responsibilities of internal audit are detailed in the Audit Code of 

Practice and contained in Appendix C.  The internal auditor will also comply with 
the auditing Practice Board’s auditing Guideline Guidance for Internal Auditors. 

 
 
 FUNDING AGENCY AUDITORS AND OTHER AUDITORS 
 
3.17 The Funding Agency may appoint auditors to audit the ILR or similar returns. Such 

auditors will have access as in 3.8. 
 
3.18 The College may, from time to time, be subject to audit or investigation by external 

bodies such as the Funding Agency, National Audit Office, HM Revenue & 
Customs.  They have the same rights of access as internal and external auditors. 

 
 ADDITIONAL SERVICES BY AUDITORS 
 
3.19 The Governing Body must approve additional services beyond the scope of the 

auditors terms of reference, where the cumulative value of their work by any of the 
audit service provided exceeds £5,000 in any 12 month period. The Audit 
Committee must be informed of all work undertaken by FE College auditors. 

 
3.20 All work where there is a possible conflict of interest should be referred to the 

Governing Body regardless of value. 
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RESPONSIBILITES 
 
 THE PRINCIPAL 
 
3.21 The Principal is the College’s designated accounting officer and is responsible for 

the financial administration of the College’s affairs.  As the designated officer the 
Principal may be required to justify any of the institution’s financial matters to the 
Public Accounts Committee at the House of Commons. 

 
 THE DIRECTOR OF FINANCE & RESOURCES 
 
3.22 Day to day financial administration is controlled by The Director of Finance & 

Resources.  The Director of Finance & Resources is responsible to the Principal 
for:- 

 

• preparing annual capital and revenue budgets and financial plans 
 

• preparing accounts, management information, monitoring and control of 
expenditure against budgets and all financial operations. 

 

• preparing the College’s financial annual accounts and other financial statements 
and accounts which the College is required to submit to other authorities. 

 

• reviewing the Financial Regulations on an annual basis and making 
recommendations to the Finance and Resources Committee 

 

• ensuring that the institution maintains satisfactory financial systems 
 

• providing professional advice on matters relating to financial policies and 
procedures. 

 
 Data Manager 
 
3.23 The Data manager is responsible to the Principal for the completion and despatch 

of ILR returns by their due date. 
 
 Heads of Department 
 
3.24 Heads of department are responsible to the Principal for financial management in 

their own cost centres.  They are advised by The Director of Finance & Resources 
in executing their financial duties.  The Director of Finance & Resources will also 
supervise and approve the financial systems operating within their departments 
including the form in which accounts and financial records are kept. 

 
3.25 Heads of department are responsible for establishing and maintaining clear lines 

of responsibility within their departments for all financial matters. 
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BUDGETING - PREPARATION OF BUDGETS AND BUDGET CONTROL 
 
 GENERAL 
 
3.26 The form and timetable for the preparation of capital and revenue budgets are 

approved by the Corporation, in accordance with Funding Agency requirements, 
as applicable. 

 
3.27 The capital and revenue estimates are prepared under the direction of the 

Principal, as Accounting Officer, in consultation with The Director of Finance & 
Resources and Budget Holders, for submission to the Corporation for 
consideration. 

 
 FINANCIAL PLANNING 
 
 BUDGET PREPARATION - GENERAL 
 
3.28 The Director of Finance & Resources is responsible for preparing annually a 

revenue budget. 
 
 In addition to the budget The Director of Finance will prepare a financial forecast 

(*CFFR) as specified by the funding agency.  This is considered by the Finance 
and Resources Committee before submission to the Board of Governors for 
approval.  The financial forecast will also include monthly cash flow forecasts for 
the year end and a projected yearend balance sheet. The Director of Finance & 
Resources must ensure that detailed budgets are prepared in order to support the 
resource allocation process and that these are communicated to heads of 
department as soon as possible following their approval by the Board of 
Governors. 

 
 The Funding Agency determines how many years are required for the forecast 

from time to time and publishes this in its guidance on financial planning.  As at 
2022 the forecast is called the *CFFR – college financial forecast return.  This 
includes estimated out-turn for the current year, year one of the forecast is as per 
the budget, year two is then forecast from assumptions made.  The Funding 
agency will proscribe information to accompany the CFFR by way of a commentary 
and other information on financial health scoring and sensitivity analysis.                                             

 
 
 FINANCIAL PLANNING 
 
3.29 The Timetable for budget preparation and reporting are contained in Appendix D. 
 
3.30 The Director of Finance & Resources is responsible for preparing annually a 

budget and multi-year financial forecast for approval by the Board of Governors on 
the recommendation of the Finance and Resources Committee, The financial 
forecast with a commentary, self-assessment of financial health and 24 month 
cashflow statement is approved by the board for submission to the Funding 
Agency.  Financial plans should be consistent with the strategic plans and 
accommodation strategy approved by the Board of Governors. 
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 CAPITAL BUDGETING 
 
3.31 A programme of capital schemes for expenditure on land, buildings, equipment, 

furniture and other fixed assets is prepared annually by The Director of Finance & 
Resources after consultation with Senior Managers. A capital expenditure request 
form, including a statement of need and a financial appraisal identifying capital 
costs and revenue consequences should support each scheme. 

 
3.32 The Corporation will approve the overall capital expenditure budget for the year. 

Senior Leadership will then determine the actual spending priorities of the College 
within this limit. 

 
3.33 The Director of Finance & Resources is responsible for providing regular 

statements concerning capital expenditure to the Finance and Resources 
Committee for monitoring purposes. (Capital Expenditure report in Management 
Accounts) 

 
3.34 Proposed major capital projects requiring FUNDING AGENCY approval should be 

supported by documentation as required by the agency which may comprise: 
 

• a statement that demonstrates the project's consistency with the Strategic Plan 
and accommodation strategy by the Corporation 

• a project budget. The budget should include a cash flow forecast, a cost analysis, 
including professions fees and VAT, and details of proposed funding. 

• a financial evaluation of the project together with its impact on revenue and advice 
on the impact of alternative proposals. 

• an investment appraisal in a format which complies with FUNDING AGENCY 
guidance on option and investment appraisal. 

• a demonstration of compliance with tendering procedures and FUNDING 
AGENCY regulations. 

 
3.35 Following completion of a major capital project, a final report should be submitted 

to the Finance and Resources Committee recording actual expenditure against 
budget and reconciling funding arrangements where a variance has occurred. 
Interim reports are required to enable project progress to be monitored if these are 
not already included in the management accounts. 

 
3.36 The Director of Finance & Resources consolidates capital schemes into the 

College's annual budget for submission to the Corporation for approval. 
 
 REVENUE BUDGETS 
 
3.37 The College operates a devolved budgetary system. It is the responsibility of 

Budget Holders to submit their budget proposals to The Director of Finance & 
Resources, in the approved form, within the set timetable. The Director of Finance 
& Resources will provide professional assistance in the compilation of the 
estimates. Statements of need must support bids for growth. Teaching department 
budgets will be linked to student numbers and funding. 
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3.38 Once Senior Leadership have determined a budget consistent with College aims, 
the Finance and Resources Committee will approve the budget and recommend it 
to the board. 

 
3.39 Budgets must be phased through the year to allow cash flow to be predicted. 
 
3.40 The budget will include monthly cash flow forecasts for the financial year. The 

multi- year forecast will include a projected year-end balance sheet. The Director 
of Finance & Resources will return detailed budgets to budget holders as soon as 
possible following approval by the Corporation. 

 
3.41 During the year, The Director of Finance & Resources will provide monthly reports 

of performance against budget to the Finance and Resources Committee. 
 
3.42 The detailed management of each budget is the responsibility of the Budget 

Holder. 
 
 BUDGETARY CONTROL 
 
3.43 The control of income and expenditure within an agreed budget is the responsibility 

of the designated budget holder who must ensure that day to day monitoring is 
undertaken effectively.  The budget holder will be assisted in this duty by 
management information/ budget statements provided by The Finance Manager. 

 
3.44 Significant departures from agreed budgetary targets must be monitored by The 

Director of Finance & Resources and, if necessary, corrective action taken. 
Significant is defined as £25,000 or 1/4% of EBITDA or below in a single event. 

 
3.45 The Director of Finance & Resources is responsible for supplying budgetary 

reports on all aspects of the institution’s finances to the senior leadership team, 
and Finance and Resources Committee on a monthly basis determined by the 
Finance and Resources Committee.  These reports are presented to the Board of 
Governors. 

 
3.46 The Principal is, as accounting officer, accountable to the Corporation for effective 

and efficient budgetary control of the College. 
 
3.47 The Director of Finance & Resources will notify the Finance and Resources 

Committee of any matter that may result in a material adverse effect on the 
finances of the College.  Material is defined as greater than £25,000 or c 1/4% of 
EBITDA in a single event. 

 
3.48 The Director of Finance & Resources is accountable to the Principal for monitoring 

the budgetary performance of the College.  The Director of Finance & Resources 
has the authority to ask for and receive from Budget Holders, explanations of actual 
or potential expenditure overspending and income under-recoveries so that 
appropriate corrective action can be taken and reported to the Senior Leadership 
Team.  The Director of Finance & Resources via the Finance Manager will provide 
Budget Holders with accurate and timely information of budgetary performance. 
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3.49 Where the College is in receipt of additional income beyond plan, The Director of 
Finance & Resources or Principal may allow overspending or under-recoveries to 
take place. The Principal and The Director of Finance & Resources will supply 
Senior Leadership and the Corporation with details of any forecast overspending. 

 
3.50 Budget Holders will be required to carry forward into the next financial year, any 

overspend on their revenue budgets unless The Director of Finance & Resources 
agrees otherwise.   Where a department has underspent but has placed orders for 
purchases in the new year, an underspend may be carried forward by accrual. 

 
3.51 Detailed operating guidelines for budgetary control are available from The Director 

of Finance & Resources. 
 
 
 
 
 
 VIREMENT BETWEEN BUDGET HEADINGS 
 
3.52 Budget Holders may exercise virement within each of the following main headings 

of expenditure subject to expenditure under each such heading not exceeding the 
amount of the approved budget estimate: 

 

• pay costs 

• non pay costs 
 
3.53 Virement between pay cost and non-pay cost and capital expenditure is not 

allowed. 
 
 FINANCIAL STATEMENTS AND ACCOUNTING RECORDS 
 
3.54 The Director of Finance & Resources assisted by the Finance Manager is 

responsible for preparing the College's annual financial statements.  The financial 
statements are prepared for the financial year ending 31 July, in the format 
required by the Funding Agency and in accordance with the provisions of the 
Statement of Recommended Practice Accounting for Further and Higher 
Education.  The Director of Finance & Resources can request from Budget Holders 
whatever information is necessary to complete this task. 

 
3.55 Annual financial statements comprise a statement of comprehensive income and 

expenditure, a statement of changes in reserves, a statement of financial position, 
a statement of cash flows and supporting notes to the accounts.  Consolidated 
financial statements will be prepared if the College has subsidiary undertakings.  
The financial statements form the basis for financial returns required by the 
Secretary of State and the Funding Agency.  Financial statements are prepared in 
accordance with UK accounting practice and the Statement of Recommended 
practice (SORP) for Further and Higher Education. 

 
3.56 The Director of Finance & Resources arranges for the audit of the annual financial 

statements. 
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3.57 The Director of Finance & Resources presents annual financial statements to the 
Finance and Resources Committee. The Principal is responsible to the 
Corporation for the annual Financial Statements, as Accounting Officer. 

 
3.58 The Director of Finance & Resources ensures that the College's accounting 

records are maintained and that procedures meet accounting requirements, and 
Funding Agency requirements. Financial transactions should be recorded 
accurately and promptly. 

 
3.59 The Director of Finance & Resources assisted by the Finance Manager ensures 

that appropriate financial management information is produced each month and 
as otherwise required for Budget Holders, Senior Managers, the Principal and the 
Corporation. 

 
3.60  The Director of Finance & Resources or appointed deputy, are responsible for the 

preparation and submission of financial returns to the Funding Agency and other 
agencies as required. 

 
 ACCOUNTING RECORDS 
 
3.61 The Director of Finance & Resources is responsible for the retention of financial 

documents.  These should be kept in a form acceptable to the relevant authorities, 
which may include electronic storage. 

 
3.62 The College is required by law to retain prime documents for six years.  These 

include:- 
 

• official orders 

• paid invoices/credit notes 

• copy sales invoices/credit notes 

• bank statements 

• copies of receipts and petty cash vouchers 

• accounting journals 

• part time lecturer contracts and payroll records 

• complete transactions for each year from the computerised accounting system 
 
3.63 Additionally, for auditing and other purposes, other financial documents should be 

retained for three years.   
 

3.64 Further guidance related to storage of other documentation such as learner 
agreements or registers and student records, and staff /personnel records included 
in the college data protection policy and is available from the JISC website 
(Retention Schedules for Further Education (http://bcs.jiscinfonet.ac.uk/fe/)  
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4 INCOME AND BANKING 
 
 GENERAL 
 
4.01 The Director of Finance & Resources is responsible for ensuring that appropriate 

procedures are in operation to enable the College to receive all income to which it 
is entitled.  All receipt forms, invoices, tickets or other official documents in use 
must have the approval of The Director of Finance & Resources. 

 
4.02 The Director of Finance & Resources is responsible for the prompt collection, 

security and banking of all income received.  Where payment is collected via credit 
card internet payment or standing orders, clear transaction audit trails must be 
available so that failed payments can be detected and re-collected.  

 
4.03 The Director of Finance & Resources is responsible for ensuring that all grants 

notified by the Funding Agency and other bodies are received and appropriately 
recorded in the College’s accounts. 

 
 APPOINTMENT OF BANKERS 
 
4.04 The Board of Governors is responsible for the appointment of the College’s 

bankers on the recommendation of the Finance and Resources Committee.   
 
 BANKING ARRANGEMENTS 
 
4.05 The Director of Finance & Resources is responsible, on behalf of the Finance and 

Resources Committee, for liaising with the College’s bankers in relation to the 
College bank accounts and the issue of cheques and electronic transfers.  All 
cheques shall be ordered on the authority of The Director of Finance & Resources 
who shall make proper arrangements for their safe custody. 

 
4.06 Only The Director of Finance & Resources may open or close a bank account for 

dealing with the College’s funds.  All bank accounts shall be in the name of 
Winstanley College. 

 
4.07 All cheques drawn on behalf of the College must be signed in the form approved 

by the Finance and Resources Committee.  All cheques and electronic transfer 
requests must be signed by two authorised persons, and on cheques and transfers 
over £5,000, one signature must be that of the Principal. 

 
4.08 The Director of Finance & Resources via the Finance Manager is responsible for 

ensuring that all bank accounts are subject to regular reconciliation (at least once 
every month) and that large or unusual items are investigated as appropriate. 

 
 FEES AND CHARGES 
 
4.09 The Member of staff responsible for Income Generation will notify The Director of 

Finance & Resources of the fees to be charged compared to prior year at the time 
of the budget.  

 
4.10 Tuition fees must reflect Funding Agency guidelines. 
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4.11 Remission of fees will only be given in accordance with Funding Agency guidelines 

or at the Principal's discretion (approval to be sought in advance). 
 
 CASH RECEIPTS 
 
4.12 The College has introduced electronic payment systems to reduce the need for 

staff to process and handle cash or cheques.  Staff in all areas of College should 
make best use of electronic payment methods, to reduce the risks of cash handling 
and costs of secure transit charges. 

 
 Where items cannot be processed electronically, then all monies received within 

departments from whatever source must be recorded by the department on a daily 
basis together with the form in which they were received and. 

 
4.13 Money must be passed to the finance department at the earliest reasonable 

opportunity, and custody of all cash holdings must comply with the requirements 
of the College insurers. 

 
 THE COLLECTION OF DEBTS  & REFUNDS 
 
4.14 The Director of Finance & Resources via the Finance Manager should ensure that:- 
 

• debtors’ invoices are raised promptly in respect of income due to the institution 
 

• debtors are raised on official College invoices 
 

• swift and effective action is taken to collect overdue debts  
 
 Requests for the write-off of debts must be referred in writing to The Director of 

Finance & Resources in accordance with procedure and authority levels. 
 
4.15 Refunds of income must be referred to the Director of Finance & Resources.   The 

finance department should not cause un-necessary delay in refunds to parents, so 
that the reputation of the college is upheld, and so that parents on low incomes are 
not out of pocket for a long period.  It is important that refunds are only made once 
funds have actually been cleared as payments to the college, so that the risk of 
refunding a payment that has bounced is avoided.    Managers should be aware of 
the need to process refunds in an organised way and mindful of other deadlines 
the college may be working to.  Refunds will normally be processed from cleared 
funds in between 7 and 10 working days.   

 
 
 GIFTS, BENEFACTIONS AND DONATIONS 
 
4.16 The Director of Finance & Resources is responsible for maintaining financial 

records in respect of gifts, benefactions and donations made to the College, and 
initiating claims for the recovery of tax where appropriate. 
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 Where the College receives gifts consideration must be given to ensure that the 
acceptance of any gift or donation has no conditions attached which could bring 
the College into conflict with the Bribery Act 2010. 

 
 STOCKS AND STORES 
 
4.17 Heads of department are responsible for establishing adequate arrangements for 

the custody and control of stocks and stores within their departments.   
 
4.18 Heads of department are responsible for ensuring that regular inspections and 

stock checks are carried out.  Stocks and stores of a hazardous nature should be 
subject to appropriate security and health and safety checks. 

 
4.19 Those heads of department whose stocks require valuation in the balance sheet 

must ensure that the stock-taking procedures in place have the approval of The 
Director of Finance & Resources. 
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5. RESEARCH GRANTS AND CONTRACTS, SPECIAL PROJECTS 
 
 GENERAL 
 
5.1 Research can be defined as original investigation, undertaken to gain new 

knowledge and understanding, which may be directed towards a specific aim or 
objective. 

 
5.2 The term ‘research grant’ is restricted to research projects funded by the UK 

research councils, and charities.  All other externally financed research projects 
are classified as ‘research contracts’. 

 
5.3 Special Projects will normally have discrete funding.  The manager in charge of 

the project will provide The Director of Finance & Resources with :- 
 A copy of any terms & conditions of the project funding. 
 Details of the payment body and the method of claiming funding. 
 Information required as in 5.4-5.7 below such that it is possible to ascertain that 

funds have been spent towards the purposes intended. 
 
5.4 The Director of Finance & Resources is responsible for examining every formal 

application for grant and shall ensure that there is adequate provision of resources 
to meet all commitments.  The Director of Finance & Resources should ensure that 
the full cost of research contracts is established.  The research agreement must 
be in line with the College’s policy with regard to indirect costs and other expenses 
and take account of different procedures for the pricing of research projects 
depending on the nature of the funding body. Research grants, contracts and 
projects must be accepted by the Principal on behalf of the College. 

 
5.5 The Director of Finance & Resources shall retain all financial records relating to 

research grants and contracts. The Budget Manager concerned shall initiate all 
claims for reimbursement from sponsoring bodies by the due date - such claims to 
be forward via the Finance Department. 

 
5.6 Each project grant or contract shall have a named Budget Holder and be assigned 

a budget and cost centre. 
 
5.7 The Budget Holder will be responsible for any returns/progress reports required by 

the funding body. 
 
 ADDITIONAL PAYMENTS TO STAFF 
 
5.8 Any proposal which involves additional payments to members of staff should be 

supported by a schedule of names and values and must be approved by the 
Principal. 
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 PRIVATE CONSULTANCIES AND OTHER PAID WORK 
 
5.9 Unless stated otherwise in a member of staff’s contract:- 
 

• outside consultancies or other paid work may not be accepted without the consent 
of the Principal. 

 

• Applications for permission to undertake work as purely private activity must be 
submitted to the Principal and include the following information: 

 
- the name of the member(s) of staff concerned 
- title of the project and a brief description of the work involved 
- the proposed start date and duration of the work 
- full details of any institution resources required 
- an undertaking that the work will not interfere with the teaching and normal 

institution duties of the member(s) of staff concerned. 
 
 INTELLECTUAL PROPERTY RIGHTS AND PATENTS 
 GENERAL 
 
5.10 Certain activities undertaken within the institution including research and 

consultancy may give rise to ideas, designs and inventions which may be 
patentable.  These are collectively known as intellectual property. 

 
 PATENTS 
 
5.11 The Finance and Resources Committee is responsible for establishing procedures 

to deal with any patents accruing to the College from inventions and discoveries 
made by staff in the course of their work. 

 
 INTELLECTUAL PROPERTY RIGHTS 
 
5.12 The Finance and Resources Committee is responsible for establishing procedures 

in the event of the College deciding to become involved in the commercial 
exploitation of inventions and research.  
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6. EXPENDITURE 
 
 GENERAL 
 
6.01 The Director of Finance & Resources is responsible for making payments to 

suppliers of goods and services to the College. 
 
 AUTHORITIES 
 
6.02 The Head of Department is responsible for purchases within his or her department.  

Purchasing authority may be delegated to named individuals within the 
department. 

 
6.03 The Director of Finance & Resources shall maintain a register of authorised 

signatories.  Any changes to the authorities to sign must be notified to The Director 
of Finance & Resources immediately. 

 
6.04 Heads of Department and budget holders are not authorised to commit the College 

to expenditure without first reserving sufficient funds to meet the purchase cost. 
 
6.05 Authorisation units are as follows: 
 

• Up to £500  Head of Department 

• Up to £1000  Exams Manager  Estates Manager 

• Up to £5000  Assistant Principal 

• Up to £10000  Deputy-Principal / Director of Finance & Resources 

• Up to £25000  Principal 

• Above £25000 Chair of Board 
 
6.06 Expenditure on any single item over £5,000 must be subject to the obtaining of 

three written quotations.  
 
6.07 Expenditure on any single item over £25,000 must be subject to tendering 

procedures and the purchase order should be authorised by the Chair to the 
Governors.  Funding Agency consent is required for capital transactions above the 
lesser of £5m or 25% of the College total annual income.    

 
 Use of CPC frameworks or YPO or other procurement frameworks is 

recommended as supplies may then not need to be separately tendered by the 
college.  

 
 CHAIRS ACTION 
 
6.07A It may be necessary from time to time for the Chair or the Vice Chair in his/her 

absence to act on behalf of the Board between meetings.  The circumstances 
under which the Chair or Vice Chair may act will include: routine action which 
would not have merited an agenda item and discussion at a Board meeting, for 
example routine documents; responding to approaches by external 
organisations; and agreeing to detailed aspects of implementation of matters 
already agreed by the Board.    
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Alternatively, the Chair may take action on matters which he/she judges are too 
urgent to await a meeting of the governors, if such urgent matters arise, the Chair 
has the option to call a special meeting if necessary.  Chair’s action should only 
be taken if delaying a decision would disadvantage the College or where the 
principle of the matter is subject to the Board ratifying the decision when it next 
meets.  

  
The Board accepts corporate responsibility for those actions taken by the Chair 
outside of a meeting and within and subject to the terms of the Board's Standing 
Orders.  The Clerk must be kept informed and keep a full record of all such 
Chair’s actions and report them to the next meeting of the Board.  If the Clerk has 
not been directly involved in an action, it is the responsibility of the Chair (or Vice 
Chair) and Senior Management to ensure that the Clerk is given a full account of 
the action.  

 
 In the event of a chairs action, the Director of Finance will inform the Principal and 
then the Chair and the Chair of Finance and Resources via the Clerk to the 
governors.  The Clerk will triangulate to ensure that the Principal and the Director 
of Finance are both agreed upon the need for a chairs action before giving approval 
to the purchase order. 

 
 The need to demonstrate value for money should still be observed by using 

suppliers who have been through a tender process. 
 
  

Plan procurement 
annually in advance to 
avoid chairs action or 
notify F&R that chairs 
action may be required 

DOF September annually 

Where Action needed – 
obtain prices and 
evidence 

DOF  

Share to Principal DOF  

Share to Chair via Clerk DOF  

Chair/Clerk triangulates Chair/Clerk  

Chair approval via Clerk Chair  

Order placed DOF  

Committee notified of use 
of Chairs Action 

DOF/ Clerk Next available committee 

 
 
 PETTY CASH 
 
6.08 The college has turned cashless as a response to the covid pandemic.   
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 PURCHASE ORDERS 
 
6.09 Official College order forms must be used for the purchase of all goods and 

services, except those made using petty cash, or credit card.  Staff should consider 
use of consortia contracts and purchasing organisations when placing orders to 
ensure value for money.    Consortia such as YPO also provide checks that 
supplies are ethically sourced and avoid the risk of modern slavery.  There may be 
better safeguards for the environment too – e.g. ensuring that wood has not been 
felled from rainforests.  The risk of slavery or unfair trade and risk to the 
environment should be considered especially when purchasing items that may 
have been imported from overseas countries.  If in doubt please discuss with the 
Director of Finance before you place your order. 

 
6.10 Telephone orders must not be made by budget holders, except: 
 

• In an emergency 

• The value is below the threshold of their authority 

• sufficient funds exist within their budget 

• details of the order are submitted immediately to the finance department (order 
marked confirmation – emergency order) 
 
CREDIT CHECKS 
 

6.10A Where a new supplier is being used for the first time or when a contract is being 
renewed who is not part of a procurement framework such as CPC or YPO then it 
makes sense to check that the supplier has the financial resources to be a part of 
the college supply chain. 
 
Where contracts are renewing from 1 November 2021 the Director of Finance will  
credit check the company prior to awarding any new contract.  Subject to there 
being sufficient resources to undertake a check quickly and cheaply.  This may 
cause a delay to renewal of contract, and therefore budget holders will need to 
plan sufficiently in advance for the check to be taken. 
 

 
 USE OF CREDIT CARDS 
 
6.11 The following members of senior & other College staff are authorised to hold 

College credit cards: 
 

Position   Card Limit 
Principal 
Deputy Principal 

  £5,000 
£5,000 

Director of Support Services   £5,000 
Director of Finance & Resources 
 

  £10,000 
 

Library Manager / Study support   £500 
 
 Cards are kept locked in the safe when not in use. 
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 Use of credit cards can be cost effective for low value purchases such as travel 
and accommodation bookings, and has in the past been recommended by the 
government and NAO as a purchasing method.  Combined with internet 
purchasing card purchases may save up to £5 per transaction or 35% compared 
to use of a credit account or petty cash.  Use of a credit card can also provide 
greater protection against suppliers who become insolvent or fail to supply the 
goods ordered.  With Covid-19 the college is looking to phase out petty cash. The 
college credit cards now include 2 factor authentication in transactions.  This 
means that the card holder has to give a transaction verification code.   

 
 The college has sought to introduce cards but not to distribute them widely so that 

controls over audit evidence can be maintained by the finance department.  
Therefore initially cards were only issued to senior managers and the library.  No 
card is to be used for personal purchases of the card holder – only for college 
authorised expenditure. 

  
 The college will not oblige senior managers to hold a card if they do not wish to 
have one in their name and if the department areas they are responsible for do not 
routinely make card or internet transactions.  

 
6.12 The College credit cards should only be used when no other method of payment 

is possible and/or appropriate.  Use of credit cards for infrequent low value 
transactions may be more efficient than using a purchase order.  When you are 
shopping around consider the ethics of your supplier and possible impact upon the 
environment ( e.g. FSC) and issues like fair trade / modern slavery before you just 
opt for the lowest price supplier  (see 6.13). 

 
6.13 Receipts and other appropriate documentation must be retained by the cardholder 

following the transaction, and should be passed to the finance department as soon 
as possible.  If a card is used by other than the card holder then appropriate 
authorisation must also support the receipts. 

 
6.14 College credit cards must not be used for personal expenses.   
 
 INTERNET PURCHASES 
 
6.15 Internet purchase will normally be made by credit card or by normal purchase 

orders. For credit card purchases 6.15-6.18 applies. Purchase orders over the 
internet may only be issued by the finance department and not by telephone.  
 Where payment is made via Paypal or similar online method then ultimate charging 
will occur back to one of the College credit cards.  Prior approval to spend must be 
sought from the card holder as in 6.16-6.18 above.  Passwords and account codes 
for internet purchases will be held by the finance office, only shared for approved 
use and changed periodically.  Once a transaction has been placed staff should 
ensure that their computer does not remember the password to reduce the risk of 
subsequent unauthorised use.  All receipts must be provided to support the credit 
card bill. 
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 TENDERING (Procurement) 
 
6.16 Subject to special rules imposed by funding bodies, the College’s tendering 

procedures are applicable to contracts in excess of £25,000 – (see 6.7 above).  
Exceptions to this are permitted for contract renewal, or cases where there are 
insufficient agencies offering the product in question, or where the purchase is 
being made via a purchasing consortia (e.g. YPO Yorkshire Purchasing or 
Crescent Purchasing Consortium frameworks) and has therefore already been 
pre-tendered.  However to ensure value for money can be demonstrated, contracts 
should be tendered wherever possible on renewal.     Renewal of contracts offers 
the opportunity to include into contract terms restrictions over modern slavery and 
other ethical or environmental checks upon suppliers and products.  Credit checks 
should be undertaken at the time prior to award of the new contract. 

 
6.17 Firms are invited to tender for the service either by the College or their appointed 

agents.  In normal circumstances, at least three tenders should be sought.   
 
 At the outset of the tender process, Governor approval should be borne in mind as 

a tender over £60,000 will require full Board approval.   
 Where-ever possible, a schedule of tenders will be included on an annual plan 

shared with members of the Finance & Resources Committee alongside the 
annual cycle of business of that Committee. 

 
 If the cycle for procurement cannot be aligned with Governor meetings then out of 

courtesy the Clerk to the Governors should be alerted so that the Chair of 
Governors can be informed in good time.  This will be especially pertinent if the 
contract is required to start before full contract approval e.g. under Letter of Intent 
(to be used sparingly).   

 
 Each year in September Finance & Resources will be advised of contracts which 

are expected to terminate in the coming year so that tenders can be reflected in 
their cycle of business at meetings wherever possible. 

 
 
6.18 Firms invited to tender are sent identical specifications, if specifications are 

appropriate and clear notification of the closing time and date for receipt of the 
completed bid.  They are required to place the tender documents in a sealed 
envelope, clearly marked ‘tender document’.  If during the tender period one firm 
asks for supplementary information then this information should be shared with all 
other parties. 

 
6.19 Tenders received before the closing date are recorded and retained unopened 

(Reception staff will record the time and date of delivery on the envelope – if 
electronic documents are submitted these will be delivered to a secure e-mail box 
accessed by the Clerk at the Tender opening).  At the closing date, all tenders and 
supporting documentation are passed to a Tender Panel consisting of at least three 
people, one of whom is a member of the Board of Governors, other than the 
Principal.  The tenders are then opened and considered.  The Tender Panel has 
delegated authority from the Board of Governors to accept tenders up to £60,000.  
The Finance & Resources Committee will be advised of all Tender opening.  Above 
this figure, approval of the Board of Governors is necessary. 
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6.20 All proceedings of the Tender Panel are recorded by the Clerk to the Governors.  

If the cheapest tender was not accepted, the reason should also be minuted.  
There is no obligation to accept tenders based purely upon lowest price.   

 
 Scoring of factors such as customer service, after sales support, sustainability, 

whole life-cycle cost, financial health or other measures may be used in evaluation 
of tenders, however the scoring system should be determined in advance and 
should be shared with all potential bidders. * 

 
6.21 After the tender has been accepted, no work is to start until a formal letter of 

approval has been issued. 
 
 CONTRACTS 
 
6.22 Building contracts are the responsibility of the Finance and Resources Committee 

and are administered by The Director of Finance & Resources. 
 
6.23 Proposals will normally be initiated by The Director of Finance & Resources in 

respect of planned replacements, general improvement schemes, space planning 
or in response to requests from departments. 

 
6.24 Consultants may be appointed if the project, as determined by the Finance and 

Resources Committee, is too large or too specialised for College resources.  
Appointments shall be made subject to tendering and other procedures where 
appropriate. 

 
6.25 Proposals for Finance and Resources Committee development shall be presented 

in the form of costing or investment appraisals as appropriate. Investment 
appraisals should comply with appropriate Funding Agency guidance. 

 
6.26 Following consideration by the Finance and Resources Committee, and approval 

by the Board of Governors, submissions should be forwarded to the Funding 
Agency where appropriate.  If required agreement is secured by the Funding 
Agency, Funding Agency procedural rules should be followed.  Funding Agency 
guidance on best practice should be followed even when Funding Agency approval 
is not required. 

 
6.27 All contracts will endeavour to ensure best value for money.  Building contractors 

will be subject to credit checks prior to contract award. 
 
 PUBLIC PROCUREMENT REGULATIONS 
 
6.28 The Director of Finance & Resources is responsible for ensuring that the 

institution complies with its legal obligations concerning Public procurement 
legislation.  Public procurement regulations apply to written contracts for all forms 
of procurement or hire (whether or not hire purchase) with a total value (including 
vat) of £213,477 for supplies, services and design and £5,336,937 for works, 
values @ 1 Jan 2022. The find a tender service (FTS) is now to be used in place 
of OJEU.  A breach of these regulations is actionable by a supplier or potential 
supplier.   (Cabinet Office PPN 10/21) 
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https://www.gov.uk/government/publications/procurement-policy-note-0921-
thresholds-and-inclusion-of-vat 

 
 
 PAYMENT OF INVOICES 
 
6.29 The Director of Finance & Resources via the Finance Manager is responsible for 

deciding the most appropriate method of payment for categories of invoice. 
Payments made to UK suppliers will normally be made by BACS transfer or by 
Cheque.  Requests for changes to supplier BACs details must be checked carefully 
by the finance team and reported to the Finance Manager or Director of Finance & 
Resources as per the purchase ledger procedures.  Careful checks will also be 
made where a company is used infrequently as they may have changed bank 
details in the interim. 

 
6.30 In appropriate circumstances, the finance department will prepare a faster 

payment request for urgent payments.  Faster payments must only be raised 
following the completion of a sundry cheque/faster payment request form. This 
must be authorised by the Director of Finance and Resources / Finance Manager 
with full supporting information.  The use of such forms will be reviewed monthly 
and payments will then be brought into monthly BACS payment runs to prevent 
repeated use of faster payment request. 

 
6.31 Heads of department are responsible for ensuring that expenditure within their 

department does not exceed funds available. 
 
6.32 Payments will only be made by the Director of Finance & Resources against 

invoices which have been approved for payment by the appropriate head of 
department or budget holder.  Approval of the invoice will ensure that:- 

 

• the goods have been received, examined and approved with regard to quality and 
quantity, or that services rendered or work done is satisfactory. 

 

• Proforma payments where payment is made before goods have arrived are not to 
be made in any circumstance.  If a supplier is only able to operate on such terms, 
then the contract should be cancelled and alternative supply sought immediately. 

 

• where appropriate, it is matched to the order 
 

• invoice details (quantity, price, discount) are correct 
 

• the invoice is arithmetically correct 
 

• the invoice has not been previously passed for payment 
 

• an appropriate account code and cost centre is quoted.  This must be one of the 
cost centre codes included in the budget holder’s area of responsibility and must 
correspond with the types of goods or services described in the invoice. 

 

https://www.gov.uk/government/publications/procurement-policy-note-0921-thresholds-and-inclusion-of-vat
https://www.gov.uk/government/publications/procurement-policy-note-0921-thresholds-and-inclusion-of-vat
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6.33 Invoices must be passed to the finance department as soon as they have been 
approved.  Care must be taken by budget holders to ensure that discounts 
receivable are obtained. 
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7 SALARIES AND WAGES 
 
 GENERAL 
 
7.01 The Director of Finance & Resources, through the Personnel department and 

College payroll bureau is responsible for all payments of salaries and wages to all 
staff including payments for overtime or services rendered.  All time sheets and 
other pay documents will be in a form approved by The Director of Finance & 
Resources. 

 
7.02 All College staff will be appointed to the salary scales approved by the Board of 

Governors and in accordance with the appropriate conditions of service.  All letters 
of appointment must be issued by the Personnel Officer and signed by the 
Principal.  The Personnel Officer will be responsible for keeping The Director of 
Finance & Resources informed of all matters relating to personnel for payroll 
purposes. 

 
 In particular, these include:- 
 

• appointments, resignations, dismissals, supervisions, secondments and transfers 
 

• absences from duty for sickness or any other reason, apart from approved leave 
 

• changes in remuneration other than normal increments and pay awards 
 

• information necessary to maintain records of service for superannuation, income 
tax, national insurance etc. 
 

The ESFA funding contract specifically requires that all payments made on 
termination of employment secure value for money and shall be brought to the 
attention of the college financial statements auditors.  Termination payments over 
£30,000 will attract tax and NI.  Payments above £50,000 which are non-
contractual may be subject to ESFA approval. 

 
7.03 The Director of Finance & Resources, through the Personnel department, is 

responsible for payments to non-employees and for informing the appropriate 
authorities of such payments.  All casual and part-time employees will be included 
on the payroll.  Persons may only be treated as self-employed where they are able 
to produce evidence to this effect for both PAYE and NI from HMRC to the 
satisfaction of the College. 

 
7.04 The Director of Finance & Resources, through the Personnel department will be 

responsible for keeping all records relating to payroll, including those of a statutory 
nature. 

 
 SUPERANNUATION 
 
7.05 The Board of Governors is responsible for undertaking the role of employer in 

relation to appropriate pension arrangements for employees. 
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7.06 The Director of Finance & Resources, assisted by the Finance Manager and the 
Personnel department, is responsible for day-to-day superannuation matters, 
including: 

 

• paying of contributions to various authorised superannuation schemes 
 

• preparing the annual return to various superannuation schemes 
 

 
 TRAVEL, SUBSISTENCE AND OTHER ALLOWANCES 
 
7.07 All claims for payment of subsistence, travel allowances and incidental expenses 

shall be completed on an official travel expenses claim form.  Receipts must 
support all relevant items. 

 
7.08 Claims by members of staff must be certified by the appropriate line manager.  

This certification shall be taken to mean that all journeys were authorised, the 
expenses properly and necessarily incurred, and that the allowances are properly 
payable by the institution.  Receipts must support all relevant items. 

 
7.09 Claims for expenses by Governors and senior post holders must be made on the 

official expenses claim form, and must be accompanied by receipts where 
relevant.  These should be authorised by the Principal or, in the case of the 
Principal, the Chair of the Board of Governors.  The Clerk to the Governors shall 
authorise expenses of the Chair to the Board.  Standing orders section 23 deals 
with the agreed procedure for allowances to Governors stating “Governors will be 
reimbursed for travelling, subsistence and other expenses properly incurred in the 
performance of their duties.” 

 
7.10 Expenditure on travel and other expenses will be monitored regularly by the 

Director of Finance & Resources. 
 
7.11 The College has currently arranged with its insurers to provide cover for staff using 

their own vehicles on behalf of the College whilst on College business.   This does 
not include regular commuting to and from work nor periods when vehicles are 
parked at the College site. The cover only applies to infrequent use.  If staff are 
employed to travel between sites as a regular part of their job (eg schools liaison) 
then they will need to ensure that their motor insurance policy covers them for 
business use.   

 
 HOSPITALITY 
 
7.12 Staff entertaining guests from outside bodies at lunch time should usually use the 

College catering facilities.  Where this is not the case, reasons should be stated 
when submitting a claim for reimbursement. 

 
7.13 Staff should not accept or give hospitality from or to actual or prospective clients 

or suppliers that could be construed as an inducement. Hospitality should therefore 
not be capable of creating a sense of obligation – it must be proportionate and 
reasonable.  In this way the staff should avoid contravening the Bribery Act 2010. 
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7.14 Invitations to meals and functions may be accepted by staff but the cost of 
overnight accommodation and/or travel costs should be paid by the recipient of the 
hospitality, not the provider. Exceptions to this principle should be discussed with 
the Director of Finance & Resources, Principal or Chair of Board. 

 
7.15 If a personal gift of an estimated value of more than £25 is offered to a member of 

staff, it should be formally declared and authorised as per the Policy & Procedure 
for Hospitalities Gifts and Gratuities. 

 
 
  
 OVERSEAS TRAVEL 
 
7.16 From time to time, College staff and/or Governors may be required to travel 

overseas.  In such instances, the following procedures must be followed:- 
 

• The Board of Governors must approve in advance all overseas travel by Senior 
Post Holders and Governors in advance and any overseas travel by staff which is 
not self-financed as part of an educational visit (*General Fund). 

 

• All overseas travel must be clearly justified in terms of business and/or appropriate 
educational objectives. 

 

• Expenses claims relating to overseas travel must be made on an official College 
form, and must be authorised by the Principal.  In the case of the Principal, claims 
must be authorised by the Chair of the Board of Governors. 

 

• Any overseas trip should be made by the minimum number of people necessary 
to achieve the College’s business or appropriate educational objectives. 

 

• Levels of accommodation and means of travel, whilst appropriate for business 
needs, should be proportionate and reasonable, and must not be capable of being 
regarded as lavish. 

 

• Details of expenditure on overseas travel must be separately detailed in the 
monthly management accounts to the Finance and Resources Committee. 

 

 *General Fund – The cost of staff travel accompanying student international trips 
and visits is covered by payments made by students so that these trips are self-
financing, and do not run at a cost to the College.  Staffing levels on these trips are 
determined in the Risk Assessment for each trip and approved by the 
Principal/their deputy. 

 
 DONATIONS 
 
7.17 The College is an exempt charity by virtue of the Charities Act 1960 and does not 

make donations to other charitable bodies except where authorised by the 
Principal. 
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DATA PROTECTION of WAGES SALARIES AND PENSIONS 
 
7.18 The personnel department will ensure that final records of payrolls are retained at 

the end of each year to show the tax and NI paid during each tax year.  These 
records should be retained for 6 years after the end of the college financial year 

 
7.19 The personnel department will ensure that employee records are maintained for 

the duration of employment and for the correct period after employment as 
required for safeguarding, industrial accidents and ongoing checks by 
occupational health, and other purposes as required by UK legislation from time 
to time.  The JISC Records retention management guidance will be observed 
when there is any doubt. https://www.jisc.ac.uk/guides/records-retention-
management 

 
7.20 The personnel department will ensure that final records of pension scheme 

deductions are kept for 70 years.  This will help the college in the event that the 
records held by the pension scheme themselves are found to be incomplete. 
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8. ASSETS 
 
 LAND, BUILDINGS, FIXED PLANT AND MACHINERY 
 
8.01 The purchase, lease or rent of land and buildings or fixed plant can only be 

undertaken with authority from the Governing Body and with reference to the 
Funding Agency requirements where exchequer funded assets or exchequer funds 
are involved. 

 
8.02 The Director of Finance & Resources assisted by the Finance Manager is 

responsible for maintaining the College’s register of land, buildings, fixed plant, 
equipment, furniture and machinery. 

 
8.03 Only assets over £500 will be capitalised on the asset register. 
 
 ASSET DISPOSAL 
 
8.04 Disposal of land and buildings must only take place with the authorisation of the 

Board of Governors.  Funding Agency consent may also be required if exchequer 
funds were involved in the acquisition of the asset. 

 
8.05 Disposal of furniture and equipment must only take place with the authorisation of 

The Director of Finance & Resources a list of any disposals will be approved by 
SLT. 

 
 TREASURY MANAGEMENT (Investments and Borrowings) 
 
8.06 The Director of Finance & Resources is responsible for ensuring that adequate 

systems of cash management are in place so that: 
 

• sufficient funds are available to meet liabilities 

• income is collected at the earliest opportunity 

• surplus cash earns the maximum interest commensurate with sound investment 
policy and the needs of cash flow management 

• risks of bank failure are considered 

• Where cash balances exceed £2m (£1m deposit & £1m current account) then 
deposits above this value will be spread across to a second bank with a strong 
credit rating.   

• Where the college has cash reserves above a value determined by Finance & 
Resources then it may make an investment fund into non cash assets see 8.11 
below as per the investment policy.    

• The investment policy must consider the financial health of the college as 
measured by the funding agency from time to time.  In particular its impact upon 
the Current Ratio and EBITDA. 

 A monthly reconciliation of all bank accounts will be performed by the finance 
officers and reviewed by the Finance Manager or the Director of Finance & 
Resources. (see also banking section 4 above) 

 
8.07 The Corporation must approve borrowing and overdraft facilities.  Full details are 

to be found in the Financial Memorandum.  In brief the College may borrow without 
Funding Agency approval as follows:- 
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 Unsecured:-  Up to 5% of total annual income. 
 Secured:- Cumulative maximum of 5% of total annual income to finance the 

construction, refurbishment or purchase of land & buildings provided that only the 
land and buildings so purchased or constructed is offered as security. 

 
8.08 Subject to Funding Agency conditions, the Director of Finance & Resources is 

authorised to enter into short term borrowing to fund recurrent expenditure to 
enable the College to carry on those activities which it has the power to perform. 
All borrowings will be in the name of the College. 

 
8.09 The Director of Finance & Resources is responsible for managing the short-term 

investment of College funds.  
 
8.10 Interest earned on bank accounts will be shown separately each month in the 

management accounts for monitoring by Finance and Resources Committee.  The 
rate of interest being earned will be published.  

 
8.11 Should the College use money market deposits, then each month’s management 

accounts will show, interest earned on deposits maturing in the month.  Analysis 
of deposits in place at the month end – to show the term (duration) of the deposit 
and rate of interest and the name of the bank the deposit is held with.  Due regard 
must be given to the need for liquid funds to be available.   

 
8.12 The Director of Finance & Resources will control any long term investments of the 

College in accordance with policies determined by the Corporation as delegated 
to Finance & Resources Committee.  Any medium or long term investments must 
have due regard to the need of the College for access to liquid funds.  Investments 
may be low or medium risk but should not be high risk.  Capital values and 
investment returns will be monitored regularly across the investment period.  
Funding Agency and charities rules must be adhered to in the choice of investment.   
Investments should not be made responsibly as per the policy and observe the 
principles of ESG Environmental Social and Governance good practice. 

 
8.13 All investments must be in the name of the College. 
 
8.14 No loan or extended credit is to be offered to staff, nor to a member of the 

Corporation. 
 
8.15 Any guarantee, mortgage, security, legal charge or pledge of assets of the College 

or its subsidiary companies to be given by the College must first be authorised by 
the Corporation and may also require Funding Agency approval (see 8.7). 

 
8.16 The Director of Finance & Resources will report to the Finance and Resources 

Committee monthly on interest received and paid and any other treasury 
management or investment activities via the management accounts. 

 

8.17 Where interest on deposits is lower than interest on loans and the college has 
sufficient cash reserves to repay the loans and meet cash requirements through 
the full year including the low months of January- March, then consideration should 
be given to early repayment of the loan as long as there is no penalty for early 
repayment.  (note that some loans such as Salix may be interest free)  
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9 COMPANIES AND JOINT VENTURES 
 
9.01 In certain circumstances it may be advantageous to the College to establish a 

company to undertake services on its behalf, or to take part in a joint venture with 
another organisation. 

 
9.02 The Board of Governors is responsible for approving the establishment of 

companies and joint ventures, and the procedure to be followed in order to do so.   
In particular the College must observe the financial memorandum which requires 
council consent for the acquisition of shares or securities in any non-educational 
company which will ultimately be used to provide council funded education. 

 
9.03 It is the responsibility of the Board of Governors to ensure that, before the 

establishment of a company or joint venture, it has taken appropriate legal and 
financial advice.  Advice should also be sought on the minimisation of potential 
liabilities which may be faced by the College as a result of the activities of the 
company – these may extend to reputation, Health and Safety or Data Protection.  
Modern slavery, ethical and environmental considerations should be considered at 
the outset of any venture with an existing organisation, especially if the joint 
venture has overseas operations. 

 
9.04 It is the responsibility of the Board of Governors to establish the shareholding 

arrangements and appoint directors of companies wholly or partly owned by the 
College.  Any College company or joint venture must have on its board at least two 
members of the Board of Governors. 

 
9.05 The directors of companies where the College is the majority shareholder must 

submit, via the Finance and Resources Committee, monthly reports on income and 
expenditure, and an annual report to the Board of Governors.  The college 
governing body has a duty under its contract with the ESFA to inform the funding 
agency if involvement in any company may pose a risk to the solvency of the 
college. 
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10 RISK MANAGEMENT 
 
10.01 The Director of Finance & Resources, in conjunction with the senior leadership 

team and Board of Governors, is responsible for developing and maintaining a risk 
management plan in order to identify the risks facing the institution and the types 
of protection required to cover those risks.  The plan should cover important 
potential liabilities such as terrorism and be sufficient to meet any potential risk to 
all assets. The Audit Committee will consider this plan annually as it may inform 
the work of internal auditors and termly monitoring updates of the risk management 
plan will be presented to Finance & Resources. 

 
10.02 Risk management is the process of identifying and assessing the probability of 

adverse occurrences and then formulating justified action plans to mitigate the 
adverse occurrence. 

 
10.03 Managers have a responsibility to consider risks inherent in College activities for 

which they are accountable. Risk is both a threat and an opportunity, which must 
be continually assessed, although the greatest benefit from risk management can 
be gained at the earliest possible stage. The amount of consideration of risk will 
vary with changing circumstances, e.g. where there is significant fluctuation in the 
amount of resources, time constraints, competing activities, availability of finance, 
new staff, organisational, contractual or responsibility changes. These 
considerations apply to the College and its stakeholders.   

 
10.04 Risk management applies to all aspects of college including Health and Safety –

where specific risks have to be assessed.  For Health and Safety Risk, the risk 
assessment format can be found in the Health Safety and Welfare Policy.  But 
please bear in mind that Health and Safety is only one strand of Risk Management. 

 
10.05 In order to manage risk, Managers continually consider whether: 
 

• business objectives are clearly defined and communicated 

• staff are trained and committed 

• adequate resources are available 

• activities are planned, implemented, reviewed and completed 

• feedback is provided for continuous improvement 
 
10.06 Budget Holders should ensure that contracts or agreements negotiated for their 

Cost Centres with third parties minimise legal liabilities to which the College may 
be exposed. The Director of Finance & Resources’ advice should be sought to 
ensure that this is the case. Budget Holders must promptly notify The Director of 
Finance & Resources of any potential risks and additional property or equipment 
that may require insurance and any changes affecting existing risks. 

 
10.07   Reporting of Risks to board will be in a format that is easy to update and use for 

Education staff who may not be Risk Management Specialists.  Risk Scoring will 
be user friendly and accessible to SLT and Governors and the framework for 
scoring will be included in the Risk Register reports.  Scoring will be based upon 
likelihood and impact on a four point scale with risks scoring 9 or more rated as 
High Risk, and risks scoring 4 or more as medium risk.  These are summarised at 
the front of the Risk Register. 
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10.08   The risk register and risk management plan is used to inform the Internal Audit 
plan and so will be updated annually in time for the June Audit committee.  The 
document will  however be kept live for evolving risks during the year.  The 
document will be formally shared to the governing body – currently Finance and 
Resources Committee on a termly basis having first been discussed by Senior 
Leadership. (see 10.1 above)  A separate Risk Register may be formed to cover 
specific projects for other governor committees e.g. Strategic Working Party.  The 
format of this Register will be updated to reflect the format of the college wide 
register. 

 
10.09   Risk management is just one aspect of good management.  Risks should be   

considered regularly for example each month when the management accounts 
are discussed at Senior Leadership Meetings, or when there is a new initiative or 
proposal being reviewed by management.    
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11 INSURANCE 
 
 In the private sector risk is often managed by taking out insurance. In central 

government it is generally not good value for money to do so. This is because the 
public sector has a wide and diverse asset portfolio; a reliable income through its 
ability to raise revenue through taxation; and access to borrowed funds more 
cheaply than any in the private sector. In addition commercial providers of 
insurance also have to meet their own costs and profit margins. Hence the public 
purse is uniquely able to finance restitution of damaged assets or deal with other 
risks, even very large ones. If the government insured risk, public services would 
cost more.  

 
 However, there are some limited circumstances in which it is appropriate for public 

sector organisations to insure. They include legal obligations, and occasions where 
commercial insurance would provide value for money. Further information about 
insurance generally is in annex 4.4 to managing public money 2018. 

 

 Winstanley College falls outside the public sector as a sixth form college even 
though it is funded by central government at the same rate per student as an 
academy within the public sector.  Therefore the college has to take out its own 
insurance commercially whereas an academy can take out insurance within the 
“risk protection arrangement for schools” 

 
11.01 The Director of Finance & Resources is responsible for effecting insurance cover 

as determined by the Finance and Resources Committee.  He or she is therefore 
responsible for obtaining quotes, negotiating claims and maintaining the necessary 
records.  He or she will also deal with the College insurers and advisers about 
specific insurance problems.  Through discussion with the college insurance 
brokers the Director of Finance will seek to insure the college against the principal 
risks that it is likely to face from time to time.  Insurances will be subjected to tender 
every 3 years via the Crescent Purchasing Consortium insurance framework. 

 
11.02 Heads of Department must ensure that any agreements negotiated by their 

departments with external bodies cover any legal liabilities to which the College 
may be exposed.   The Director of Finance & Resources’ advice should be sought 
to ensure that this is the case.  Heads of department must give prompt notification 
to The Director of Finance & Resources of any potential new risks and additional 
property and equipment which may require insurance and any alterations affecting 
existing risks. 

 
11.03 Heads of Department must inform The Director of Finance & Resources 

immediately of any event which may give rise to an insurance claim.  The Director 
of Finance & Resources will notify the College insurers and, if appropriate, prepare 
a claim in conjunction with the head of department for submission to the insurers. 

 
11.04 The Director of Finance & Resources will keep a record of all insurances effected 

by the institution and the property and risks covered. 
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11.05 The Director of Finance & Resources  via the Estates Manager is responsible for 
keeping suitable records of plant which is subject to inspection by an insurance 
company and for ensuring that inspection is carried out in the periods prescribed.  
This equipment will include lifts, pressure vessels and air and dust extraction 
equipment.  
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12 TAXATION 
 
12.01 The Director of Finance & Resources is responsible for compliance with statutory 

taxation requirements including those concerning VAT, PAYE, national insurance, 
corporation tax and import duty. 

 
12.02 The VAT threshold is currently £85,000 at 1-4-2022 and remains fixed for two years 

until April 2024 
 
12.03 The Director of Finance & Resources through the Personnel Department and 

payroll bureau is responsible for maintaining the College's tax records, arranging 
tax payments, claiming tax credits and submitting tax returns by the due date. 

 
12.04 Budget Holders should notify The Director of Finance & Resources of any 

proposed new business activities or projects to allow consideration of possible tax 
consequences or opportunities for tax planning. 

 
12.05 Any proposal for arrangements to pay staff not through the payroll or to pay any 

person providing services to the College who might be deemed to be an employee 
of the College for tax purposes should be discussed with The Director of Finance 
& Resources in advance. This extends to contracts for construction work that may 
fall within the Inland Revenue Construction Industry Scheme. 
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13 SECURITY 
 
13.01 Heads of department are responsible for maintaining proper security at all times 

for all buildings, stocks, stores, furniture, equipment, cash etc. under their control.  
He or she shall consult the Director of Finance & Resources in any case where 
security is thought to be defective or where it is considered that special security 
arrangements may be needed. 

 
13.02 Keys to safes or other similar containers are to be kept securely by the person 

responsible at all times.  The loss of such keys must be reported to the Director of 
Finance & Resources immediately.  Staff must also keep their keys to the College 
and its rooms securely.  Loss of room/ door keys or electronic cards  must be 
reported immediately to the Estates Manager.  Loss of electronic swipe cards 
should be reported to Personnel or the Support Services Director so that they can 
be disabled. 

 
13.03 The Network Manager shall be responsible for maintaining proper security and 

privacy of information held on computer. Access to computer areas shall be 
restricted to authorised persons only by the use of passwords.  Information held 
on computer relating to individuals will be subject to the provisions of the Data 
Protection Act.  A data protection officer shall be nominated to ensure compliance 
with the Act.  Further information is included in the College Data protection policy. 

 
13.04 Access to computer data and facilities must, for reasons of security, be restricted 

to those staff who need to use them for their work and who have been authorised 
by their Manager.  Where staff take or send sensitive data off site then this should 
be encrypted to prevent fraudulent misuse.  Where staff access college data 
systems away from the college site then as well as password control, access will 
be protected by to two factor authentication. 

 
13.05 Staff must ensure the security of their 'password' in order to prevent unauthorised 

access to the College's computer systems. 
 
13.06 Staff will be held responsible for any transactions effected on their 'password' and 

must change their password if they think another person knows it. They must log 
out of the computer system when they have finished using it. 

 
13.07 Wilful unauthorised access or attempted unauthorised access to any computer 

system is treated as gross misconduct. Employees found guilty of gross 
misconduct will be dismissed without notice. 

 
13.08 Staff who take College assets off site are responsible for the security of such 

assets.  Data should be encrypted with a password when being transported or 
emailed if it is sensitive for Data Protection. College assets being transported 
should not be left unattended in public view. 
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14 TRUST FUNDS, FREE COLLEGE MEALS & BURSARY FUNDS 
 
14.01 The Director of Finance & Resources is responsible for maintaining a record of the 

requirements of any trust funds administrated by the College, and for advising the 
Finance and Resources Committee on the control and investment of fund 
balances. 

 
14.02 The Finance and Resources Committee is responsible for ensuring that any trust 

funds held by the College are operated within any relevant legislation and the 
specific requirements for each trust.  Fund investments should be ethical, and 
sustainable.  

 
14.03 The College has control over three funds which are accounted for separately from 

the main College.  These are:- 
  Winstanley College General Fund 
  This fund principally holds moneys paid in by students towards   

 educational trips and visits. 
 
  Winstanley College Amenities Fund 
  This fund has existed since the demise of Upholland Grammar   

 School PTA in the 1960’s and exists primarily to support student   
 amenities or  activities and developments which could not    
 otherwise take place within agency funding.   The fund is    
 maintained from parental donations and the operation of a    
 regulated lottery. 

    
  Winstanley College Student Union Fund 
  This fund is maintained from parental contributions and supports   

 the activities of the Student Union. 
 
14.04 The Upholland Foundation is a free-standing educational charity which provides 

 bursaries to assist students at Winstanley College. 
 
14.05 The College may at times receive bequests for specific purposes and will 

account for these as above 14.1-14.2 (E.g. Kate Bentham fund) 
 

14.06 Free College Meals Fund & Bursary Fund 
 

The College operates Free College Meals and the Bursary Fund in accordance 
with the rules published each year on the Funding Agency Website.  The funds 
have to be used only for the purposes intended in the agency rules and can only 
be paid to those students who meet the criteria set out in the rules published. 

 
The college has discretion over some elements of the bursary fund and can set 
its own threshold annually for the Bursary Fund and determine the uses of the 
fund subject to the rules on the funding agency website.  The college therefore 
sets out the discretionary bursary information on its website each year.  
 
The college is expected to advertise its free meals provision and encourage take 
up from students by promoting the fund in letters at enrolment and induction.  
Healthy eating choices should be encouraged.   
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The college can top up the £2.41 per day meal value from its bursary fund 
provided this top up can be justified to auditors to the fund. 
 
In addition to the discretionary bursary fund there are now payments for some 
students based upon disadvantage and rurual postcode which must be used to 
assist with individual students travel costs on public transport or college private 
bus services.  
 
Guaranteed bursaries are a higher value bursary for students leaving care as set 
out in the funding agency rules.   
 
Unused funds at the end of each year must be carried forward and used on a first 
in first out basis so that they are used first in the following year.  They cannot be 
carried forward for more than a year as they then must be returned to the funding 
agency. 
 
Once carried forward into the new year the two funds can be merged and used to 
support either Free Meals or Bursary in the next year according to the spending 
need of the new year intake of students. 
 
Funds for Free Meals and Bursary are held by the college on behalf of the 
students, and except for a 5% administration charge which is permitted to 
operate the fund, the fund stands separately from the main college funds in the 
financial statements. 
 
Free meals students who take up their meals are recorded in the ILR.  Those 
who do not use their allocation should not be recorded, and this will influence the 
following year’s funding allocation. 

 
 
.  
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15 FRAUD AND IRREGULARITY 
 
15.01 Fraud and financial irregularity can be defined as any circumstances where an 

individual or individuals carry out the following:- 
 

• misappropriation of College assets, including cash; 

• intentional misrepresentation or omission of facts for personal financial gain; 

• use of the College name and/or reputation by individuals to secure goods and/or 
services or any other form of personal financial gain. 

 
15.02 Detailed instructions on actions in cases of suspected fraud or financial 

 irregularity are contained within the College’s fraud policy. 
 
15.03 Significant fraud (ie >£10k) including fraud which is likely to attract public interest, 

novel or complex, systematic or unusual must be reported to the Funding Agency 
and Action Fraud as per the audit code of practice.  Refer to the fraud policy for 
more information. 
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16 CODE OF CONDUCT 
 
16.01 The College expects staff to observe the code of conduct issued by Personnel at 

induction.  The following points should be observed in conjunction with that 
document. 

 
16.02 Staff should use College resources efficiently, with care and with regard to avoiding 

unnecessary cost and waste. Staff should always seek value for money. 
 
16.03 Staff may raise legitimate concerns about malpractice in the College so long as 

the correct procedure (the Whistleblowing Procedure, as notified to staff and set 
out in Personnel Procedures) is followed. 

 
16.04 Copyright in records and documents made by staff in the course of employment 

belongs to the College and must be returned to the College when employment 
ceases. 

 
16.05 Copying of software from College computers is not allowed, nor is the unauthorised 

introduction of software onto College computers. Breach of a software license 
agreement may lead to prosecution. 

 
16.06 Members of the Corporation, the Principal and Senior Postholders, members of 

the senior leadership team and other key managers who negotiate significant 
contracts (Estates Manager and Network Manager) must disclose financial 
interests in the College's Register of Interests each year. 
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17 VALUE FOR MONEY & SUSTAINABLE PROCUREMENT 
 
17.01 Value for money (VfM) is the term used to assess whether or not an organisation 

has obtained the maximum benefit from the goods and services it purchases or 
provides, within the resource available to it.  It not only measures the cost of 
goods and services, but also takes account of the mix of quality, cost, resource 
use, fitness for purpose, timeliness and convenience to judge whether or not, 
when taken together, they constitute good value.  In considering VfM, thought 
should also be given to sustainability of supply, cost during an items period of 
use and method of disposal at the end of life (life cycle costing).   Achieving VfM 
may be described in terms of the ‘three Es’ – economy, efficiency and 
effectiveness.  
Economy – Doing less with fewer resources – ie making savings 

 Efficiency – Doing the same as before, but with fewer resources (money, 
equipment, staff, space) 

 Effectiveness – Doing more than before with the same resources as now (or less) 
 Environment – is a fourth “E” - the environmental impact of providing or 

purchasing goods and services should also be considered in assessing value for 
money.   

 Social value  and / or social impact of procurement should also be considered in 
order to ensure that goods are produced ethically.  Supply chains must be free 
from modern slavery and human trafficking and goods fairly traded as where 
poverty persists then this is likely to have a damaging impact upon the 
environment.  

 
17.02 The college will ensure that when all products and services are purchased we will 

consider the environmental aspects, potential impacts and costs, associated with 
their life cycle.  Our practice of procuring products and services will endeavour to 
ensure that they are less harmful to the environment (land, air and water) and 
that they are made with less harmful materials when produced used or 
consumed, and that they are produced ethically.  This will include where 
possible: buying locally, buying recycled and recyclable, using less chemicals 
and reducing the colleges carbon footprint associated with products and services.   
In particular the college will bear in mind environmental considerations for 
procurement of Paper, Cleaning products, Office equipment, lighting, transport, 
furniture, electricity, food and catering services, gardening and grounds 
maintenance and textiles.  Goods such as food sporting goods or quarried stone 
should be checked to ensure that they are fairly and ethically traded.  Wood or 
wood derived products such as paper or benches should be checked to ensure 
that they are not rainforest derived. 
 

17.03 The College is committed to delivering value for money and sustainability as an 
integral part of its educational mission.  The College has a specific duty to 
achieve VfM from its public funding from the Funding Agency.  The responsibility 
for VfM lies with all staff, and not just those with financial duties. 

 
17.04 Responsibilities and Actions for VfM and Sustainability 

• SLT will integrate VfM & sustainability principles into existing management, 
planning, review and decision making processes, especially those projects or 
activities with significant financial implications. 
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• Apply the tendering and purchasing regulations referred to elsewhere in this 
document. 

• Adopt good practice where appropriate. 

• Undertake other benchmarking from time to time for example by the internal 
inspection team, through membership of AOC and SFCA and other contacts. 

• Ensure that all staff recognise their continuing obligation to seek value for money 
and be both ethical and sustainable. 

• The Audit Committee via its annual review of the internal audit plan may 
commission VfM studies into areas worthy of review either by internal audit or in 
house. 

• The Director of Finance & Resources will undertake benchmarking against 
similar organisations and report findings to Finance & Resources at least 
annually through financial statements, or at the request of the finance & 
resources Committee.   

• Carbon footprint will be reported upon in the financial statements.  Other 
measures of sustainability may be developed and reported in conjunction with 
EAUC, the student union environmental officer or student green group should the 
college seek “eco-school” status. 

• The college will prepare a statement on modern slavery and human trafficking 
when it meets reporting thresholds 

• The college will prepare gender pay gap data when it meets reporting thresholds. 

• Update the value for money matrix annually and submit to Finance and 
Resources to assist its assessment VfM. 

• The Finance & Resources Committee through its terms of reference will assess 
whether the College is achieving best value in its financial, estates and HR 
activities.   
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APPENDIX A 
 
 RESPONSIBILITES OF THE FINANCE AND RESOURCES COMMITTEE 
 PLEASE REFER TO TERMS OF REFERENCE OF THE FINANCE & 

RESOURCES COMMITTEE 
 
 APPENDIX B 
 
 RESPONSIBILITIES OF THE AUDIT COMMITTEE 
 PLEASE REFER TO TERMS OF REFERENCE OF THE AUDIT COMMITTEE 
 
 APPENDIX C 
 RESPONSIBILITIES OF INTERNAL AUDIT SERVICE (IAS) 
 
 IAS are required to provide the Governing Body and the Principal with an opinion on the 

adequacy and effectiveness of the College’s risk management, control and governance 
processes. 

 
 Through their work each year they will form a view of the College’s policies, procedures 

and operations in place to: 
 

• establish and monitor the achievement of the College objectives  
 

• identify, assess and manage the risks to achieving the College’s objectives  
 

• advise on, formulate, and evaluate policy, within the responsibilities of the Principal as 
accounting officer 

 

• ensure economical and efficient use of resources  
 

• ensure compliance with the College’s policies, procedures, laws and regulations  
 

• safeguard the College’s assets and interest from losses of all kinds, including those from 
fraud, irregularity and corruption, 

 

• ensure the integrity and reliability of information, accounts and data, including internal 
and external reporting and accountability processes. 
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APPENDIX D 
 
1. BUDGET PREPARATION TIMETABLE 
 

Activity To be completed by 

Review of current year income & expenditure, 
including discussions with budget holders 

30 April 

Plans drawn up for next academic/financial year, 
including identification of financial implications.  
Draft budget prepared. 

30 May 

Two*-year financial forecast prepared and 
submitted to the Finance and Resources 
Committee and then to the Board of Governors, 
together with revised College plan and final 
budget. 
(*ESFA may amend the number of years to be 
forecast as at 31-7-2022 the forecast is 2 year 
CFFR with out turn forecast for the current year) 

13 June 

Budget holders notified of budgets for new year 15 July (or after final board 
approval) 

Financial Forecast & Commentary submitted to 
Funding Agency after board approval.  
  
 

31 July 
Colleges must submit via the 
IDAMS 
online portal 

 
 
2. MANAGEMENT REPORTING 
 

Report Title Recipient(s) Contents Frequency 

Budget 
Statements* 

Budget 
holders 

Income and expenditure 
details 
 
Transaction report 

Monthly within 10 
working days from 
month end 
Termly or monthly on 
request. 

Monthly 
Management 
Accounts* 

Principalship 
SLT 
Finance and 
Resources 
Committee 
Board of 
Governors 
 

Year-to-date income & 
expenditure account, 
balance sheet and cash-
flow forecast; capital 
expenditure breakdown; 
written commentary and 
variance analysis 

Monthly, within 10 
working days of 
calendar month end.* 
 
 

Annual Accounts Finance and 
Resources 
Committee; 
Audit 
Committee; 
Board of 
Governors 

Full accounts in format as 
required by Funding 
Agency 

Annually to allow 
submission to Funding 
Agency by 31st 
December 
Colleges must submit 
via the IDAMS 
online portal 

 

https://onlinecollections.des.fasst.org.uk/cfp
https://onlinecollections.des.fasst.org.uk/cfp
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*Note that budget statements and management accounts will not be prepared for the 
months of August, or June where the June accounts would only be ready after the end of 
term. 


