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FINANCE COMMITTEE  
 

25 September 2023 
 
Present: Ms Caroline Johnstone (Chair), Mr David Buckley, Ms Philippa Hird, Ms Hannah 
Mortimer and Professor Dame Nancy Rothwell 
 
In attendance for all items: Louise Bissell (Deputy Director of Finance), Professor Luke 
Georghiou (Deputy President and Deputy Vice-Chancellor), Patrick Hackett (Registrar, Secretary 
and Chief Operating Officer), Diana Hampson (Director of Estates and Facilities), Carol 
Prokopyszyn (Chief Financial Officer), and Kate Brown (Governance Manager) (minutes).  
 
Apologies: Dr Reinmar Hager and Matt Atkin (Director of Planning) 
 

 
1 Welcome and Declarations of Interest 

 
Noted:  

a) There were no declarations of interest in relation to the agenda. 
 

2 Committee Business: 
 

 2.1 Minutes of the previous meeting: 21 June 2023 
 
Received: the minutes of its 21 June 2023 meeting. 
 
Noted: 

a) Discussions were ongoing with the BSF team to arrange a date for a tour of 
the facilities. 

b) The Fuel and Power Review was ongoing.  The threshold for the entitlement 
to reduced rate for VAT was greater than 60%, currently the University fell 
just under for South Campus, therefore, this was being reviewed further and 
may be discussed with HMRC. 

c) Paterson completion had been achieved and the building was now occupied. 
d) Whilst it was too early in the academic year to report on International Student 

entry, there were encouraging signs that there had been some diversification 
in the spread of countries.  
 

Approved: the minutes of its 21 June 2023 meeting. 
 

 2.2 Matters Arising  
 
Received and Noted: the Matters Arising/Action Log. 
 

 2.3 Chair’s Action: Chemistry Phase 3 
 
Received and Noted: a report on the Chair’s action taken to approve the Chemistry 
LTM Refurbishment Project – approval to proceed with Phase 3.  The higher costs 









9 Update on Residences Programme 
 
Received: an update on the residences programme. 
 
Noted: 

a) Since the last meeting there had been some soft market testing, a demolition 
contractor had been appointed for Owens Park and refurbishment had been 
completed on Oak House. 

b) The cost consultants had provided some revised costings.  It had been agreed to 
go out to market for 2,300 beds initially with the option to raise to the 3,300 beds if 
and when appropriate.  

c) The first stage of expressions of interest was now out to the market. 
d) The outline planning was with the City Council with a planning decision expected in 

early 2024. 
e) Members comments included: 

i. The likely number of bidders for the project.  Due to the size of the project, it 
was considered likely that there would be one overall bidder with a number of 
contractors underneath. 

ii. The potential timescale for some level of confidence on likely costs.  It was 
considered likely that bidders may not commit to a single figure up front and 
therefore there would be an agreed figure for the first phase costs with a 
mechanism developed for agreeing further costs.  It was hoped that the 
developers would identify potential cost savings as part of the consultation 
process, however it was likely that there would be trade-offs needed to meet 
any savings. 

iii. The potential impact of the reduction in the number of beds.  The team would 
be meeting with the Students’ Union to discuss these issues. It was noted that 
the reduced number was for this initial procurement exercise, and it was hoped 
that the full number of beds would be achieved by the end of the project. 

iv. The need to ensure that the Board had clarity on the process as it progressed 
and understood the complexities involved.  

 
10 Strategic Change Summary Report 

 
Received: an overview of latest position on the Strategic Change projects. 
 
Noted: 

a) The snapshot of the projects was from before the cyber incident, higher importance 
would be placed on IT programmes going forward. 

b) Benefits gained to date included an improved experience for students and 
improvements in staff use of the systems. 

c) The full impact of the cyber incident on strategic projects was not yet known.  Each 
programme had been asked to prepare a plan by the end of October for internal 
management debate. 

d) Members comments focused on the need to provide clear evaluation and data on 
improvements and the benefits gained from the change programmes, particularly 
as most benefits are non-financial.  It was commented that the lack of benefits 
targets and tracking was highly unusual, and it is important governance for the 
University to address this.  It was reported that the new Director of Transformation 
had been tasked with looking at the benefits realisation data. 

 
Action: to add a discussion on the tracking and presentation of benefits realisation data to 
the forward agenda. Director of Planning/ Director of Transformation 
 

  



 10.1 Update on Finance Transformation Programme (FTP) 
 
Received: an update on the latest position of the FTP. 
 
Noted: 

a) There had been some progress but there remain concerns about the 
timescale.  A schedule of dates had been developed to track progress on 
the plan. 

b) A concern remained on the IT resource available due to the response to the 
cyber incident. 

c) Members asked about the Ernst and Young (EY) assurance report and it 
was confirmed that it had proved valuable as it had unearthed some issues 
that were now being worked through. 

d) Work was ongoing on the development of the culture within Finance and the 
alignment of the Finance and IT teams.  It was noted that the CFO and the 
Director of IT Services were aligned, and their direct reports had clarity on 
their roles, this now needed to be spread throughout both teams. 

 
11 Treasury 

 
 11.1 Treasury Annual Report 

 
Received: the Treasury annual report and request for approval of an amendment 
to the bank mandate.  
 
Noted: 

a) A bank account had been established for Cost of Living payments to 
students to enable tracing.  However, there was a concern on the number of 
bank accounts the University had overall.  

b) A change was proposed to the current bank mandate: to permit either two A 
signatories or one A and one B signatory to approve a payment. It was 
noted that A signatories included the RSCOO, CFO and Deputy Director of 
Finance.  B signatories included a range of senior Finance Staff.  Members 
were supportive of the change but suggested that further consideration was 
given to this arrangement to ensure further protection (i.e. having a line 
manager and their reportee signing one payment).  It was noted that a 
record of the supporting evidence was always prepared for each document 
but that it would be reviewed.  It was also noted that the Uniac internal audit 
plan for 2023/24 included a review of the Treasury Management Policy. 

 
Agreed: to support the change in the bank mandate in principle subject to a review 
of the arrangements. 
 
Action: to ensure the bank mandate arrangements were included in the internal 
audit review of treasury. CFO 
 

 11.2 Treasury Management Policy 
 
Received and Noted: an updated Treasury Management Policy for 2023/24, with 
minor amendments following a full review in 2022. 
 
Approved: the updated Treasury Management Policy for 2023/24 
 

  



12 UMSS Actuarial Valuation 
 
Received: an overview of the UMSS actuarial valuation. 
 
Noted: 

a) The scheme was now closed to new members but was still expensive to the 
University. 

b) Work was being undertaken with the trustees to further develop the investment 
strategy to reduce future risk and they were now looking to areas such as zero 
carbon investments. 

 
Approved: to approve the report. 
 

13 Tax Strategy 
 
Received: an updated Tax Strategy for 2023/24. 
 
Noted: 

a) Amendments related to minor changes to reflect the complexity of tax regulations in 
all countries.  Members commented that the covering paper possibly suggested 
rather more significant wording changes than was in fact the case.   

b) Members asked about the position of payroll within People and OD rather than 
Finance.  Whilst this was not unusual in the sector, it was under review. 

c) Members asked about the potential overseas tax risks.  It was confirmed that there 
was low level of risk in the University’s exposure to overseas tax regulations but still 
a risk as countries change their rules. 

 
Approved: an updated Tax Strategy for 2023/24. 
 

14 Pension Matters 
 
Received: an overview of pensions governance and the proposed Pensions Committee. 
 
Noted: There was general support for the establishment of the Pensions Committee, 
however members requested that further consideration be given to the governance 
arrangements and the roles of the Chair of the Board and Chair of Finance Committee in 
responding to consultations. 
 
Action: to give further consideration to the governance arrangements and the roles of the 
Chair of the Board and Chair of Finance Committee in responding to consultations. CFO 
 

 14.1 Response to USS Consultation 
 
Received and Noted: The University’s response to USS AV23 Technical 
Provisions. 
 

15 Investment Sub-Committee Report 
 
Received: a report on items considered by Investment Sub-Committee in June 2023. 
 
Noted: 
a) That Investment Sub-Committee considered the Investment Beliefs and Objectives 

and Investment Strategy and recommended to Finance Committee and the Board that 
the current investment beliefs and objectives were retained and that an update to the 
investment strategy for the endowment investment portfolio be approved. 

b) That Investment Sub-Committee approved:   
• 2022 Responsible Investment Report  



• Minor changes to the Investment Sub-Committee Terms of Reference.  
 
Agreed: To recommend that the Board approves retention of the current investment beliefs 
and objectives and the update to Investment Strategy.   
 

16 Dates of Meetings in 2023/24 
 

• Wednesday 8 November 2023, 11am, followed by joint meeting with Audit & Risk 
Committee at 1pm. 

• Monday 5 February 2024, 1.30pm 
• Tuesday 23 April 2024, 2pm 
• Wednesday 3 July 2024, 10.30am 

 
 




