
  

THE UNIVERSITY OF MANCHESTER 

FINANCE COMMITTEE 

Minutes of the 6 May 2020 meeting 

due to the Coronavirus (COVID-19) Pandemic the meeting took place by video-
conference 

Present: Dr John Stageman (Chair), Mr Edward Astle, Mr Kwame Kwarteng, Dr Neil 
McArthur, Professor Dame Nancy Rothwell and Mr Richard Solomons 

In attendance: Louise Bissell (Head of Tax and Financing), John Cunningham (Director of 
Finance) Professor Luke Georghiou (Deputy President and Deputy Vice-Chancellor), Patrick 
Hackett (Registrar, Secretary and Chief Operating Officer), Ms Caroline Johnstone 
(incoming Chair of Finance Committee), David Soutter (Director of Finance), Chris Trask 
(Deputy Director of Finance) and John Marsh (Senior Governance Manager) (minutes). 

In attendance for Capital Progamme Update: Diana Hampson (Director of Estates and 
Facilities). 

1: Welcome and Declarations of Interest 

Noted: 

a) Finance Committee welcomed Caroline Johnstone to her first meeting. Caroline would 
attend the remaining meetings of the academic year prior to assuming to role of Chair 
at the start of academic year 2020-21; 

b) Finance Committee’s thanks to the Finance Department for its collective endeavour in 
developing proposals for the University’s financial response to the Pandemic; 

c) that no new declarations of interest were made to the following: 
 

Dr John Stageman Chair of Trustees, LifeArc 
Chair, CELS/BioNow Ltd 
Member of MRC Translational Medicine (CiC) Committee; 
InnovateUK 
Chair of Major Awards Committee Biomedical Catalyst. 
Chair, CRUK Drug Discovery SAB, Newcastle University 
Retired Research & Development VP, AstraZeneca plc 
 

Mr Richard Solomons 
 

Trustee, Mission Motorsport 
Advisor, Ennismore International Management Ltd 
Chairman Rentokil Initial plc 
Member of Aston Martin Lagonda Global Holdings plc 
 

Mr Edward Astle 
 

Vice-Chair, Shannon Trust 
Non-Executive Director and Chair of the Audit, Risk & 
Compliance Committee, Openreach 
 

Professor Dame Nancy 
Rothwell 

Co-Chair, Council for Science and Technology 
Member of Greater Manchester Local Enterprise 
Partnership 
Chair, Corridor Manchester 
Deputy Lieutenant, Greater Manchester Lieutenancy 
External Consultancy, GSK 



  

Member of Northern Powerhouse Partnership Board 
Member of National Council, The Academic Study Group 
Participation in evaluation of the scientific quality of clinical 
research in Sweden (2012-15), Swedish Research Council 
Patron, Support and Help IN Education (SHINE) 
Board member/Trustee, UK Dementia Research Institute 
Director, Russell Group 
Member, Cancer Research UK 
Member, UK Industrial Strategy Council 
 

Mr Patrick Hackett A number of directorships in the University of Manchester 
companies as required to ensure appropriate governance 

 

2 Minutes of 5 February 2020 

Agreed: to approve the minutes of the February 2020 meeting. 

3 Minutes of the informal joint meeting of Finance Committee and Audit and Risk 
Committee, 14 April 2020 

Agreed: to approve the minutes of the informal meeting. 

4 Matters Arising/Action Log 

Noted: that a significant number of actions had been superseded by the circumstances of the 
Coronavirus (COVID-19) Pandemic. 

Agreed: that options would be identified to enable Finance Committee to engage with the 
Summer 2020 UUK consultation on USS. (Action: Deputy Director of Finance and Senior 
Governance Manager) 

 
5 Capital Programme Update 

Received: the May 2020 Capital Programme Update.  

Noted:  

a) that major capital projects and capital for Long Term Maintenance (LTM) had been 
reviewed to consider which projects could be paused over the next critical, two year 
period. The majority of the capital projects on the Master Plan were so far advanced 
that deferred cost savings would not be significant and, in some cases, would cost 
more to pause than to continue. Pausing the main MECD project would trigger force 
majeure clauses, which the University would be liable for. The MECD contractor had 
suggested a 12 week delay to the project due to a reduced workforce on site. This 
would mean that occupation of MECD for teaching in September 2021 would not be 
possible, and that on this basis, workplace fit out and move readiness projects/costs 
could be deferred by 12 months, deferring expenditure of approximately £20M. Such 
an approach would however result in overall increased inflationary costs, and the 
timing of completion would need to be cognisant of dual running costs and financial 
liabilities for the North Campus site; 

b) the Chemistry refurbishment project would be extended to cover a 7-8 year timescale, 
but this would result in additional costs over the period. Implications for addressing 
issues with the fume extraction system in the building were being reviewed with the 
Department and MSU to determine if there were any specific concerns with extending 
the programme; 









  

quantum may not be symmetrical, and that additional headroom provided by 
a higher level of facility could prove helpful; 

viii. that the final quantum accessed via CCFF and RCF should not jeopardise the 
University’s ‘going concern’ status; 

d) that final approval of quantum and timeframe for CCFF and RCF should be made by 
the Board of Governors: 

i. either at its 20 May 2020 meeting, or  
ii. if a decision was required prior to this date, via Chairs Action, or approval by 

the Committee Chairs Group, with the decision subsequently reported to the 
Board.  

10 Investment Sub-Committee (ISC) Report 

Received: the report of the Investment Sub-Committee meeting of 16 April 2020. 

Noted:  

a) that ISC had recommended the updated Socially Responsible Investment Policy 
(SRIP) to Finance Committee, for onward endorsement to the Board of the 
Governors for final approval; 

b) the updated SRIP set out the University’s approach to Socially Responsible 
Investment and specifically addressed the University’s investment position in 
response to the climate crisis.  

Agreed: to approve, and recommend for presentation for final approval by the Board of 
Governors, the revised Socially Responsible Investment Policy. 

11 UMIP Premier Fund 

Received: an update on the UMIP Premier Fund. 

Noted: the update on the UMIP Premier Fund (UPF), and that a recommendation as to the 
preferred course of action in relation to the Fund would be presented to Finance Committee 
following its consideration by Finance Sub-Committee on 19 May 2020. 

Agreed: to delegate authority to the Chair of Finance Committee to approve any 
recommendations regarding UPF should a decision be required prior to the Committee’s 
June 2020 meeting. 

12 Endowment Restructure Project (Phase 2) 

Received: as part of the 2nd phase of the Endowment Restructure Project and due to 
significant economic challenges created by the coronavirus outbreak specific endowment 
restructure proposals which could be strategically important to the financial position of the 
University. 

Noted: that the proposals concentrated on the unlocking of permanent capital and releasing 
these funds to be available for use, either as part of a merged fund or as separate 
endowments. 

Agreed:  
a) the transfer of further endowments into the merged funds created in 2016 

(comprising both the capital and accumulated income); 
b) the re-categorisation of a number of endowments from permanent to expendable, 

which have not failed or determined, following further research into the original terms 
of each gift. 

 








