






1) April 2024 Management Accounts 
2) Latest Forecast Position  

 
5 Update on the Adoption of Total Return for Endowments   

 
Received: an update on the adoption of total return and recommendations for the 
methodology for releasing funds. 
 
Noted: 

a) The University should make best use of its endowment funds and total return 
would provide that opportunity. 

b) The proposed methodology to unlock the capital would provide a reasonable 
and consistent process. 

c) The proposed methodology would use the principle of applying inflation from 
receipt of the donation but use the Bank of England general inflation calculator 
which automatically applies RPI to 1988 and then CPI thereafter. 

d) Legal advice stated that Board approval was required for the adoption of total 
return. Finance Committee would approve the draft wording of the resolution to 
be applied by the Board. 

 
Agreed: to recommend approval by the Board of the proposed methodology for 
releasing funds. 
 
Action: to include a brief overview in each paper to provide a reminder for the Board on 
the context. Director of Financial Services 
 

6 Manchester China Institute Request for Funds from Merged Endowment 
 
Received: a request from the Manchester China Institute for release of £0.4m funds 
from the merged endowment. 
 
Noted: 

a) The original endowment was a welcome gift, however it has been insufficient to 
provide the level of annual financial support for the MCI to continue in its current 
form. 

b) The request was therefore for additional funds from the merged endowment to 
support the running costs of the MCI and its ongoing strategic importance to the 
University of Manchester. 

c) The CFO confirmed that this was an allowed and appropriate use of the merged 
endowment funds.   

 
Agreed: to approve the request for funds from the merged endowment to support the 
work of the MCI. 
 
Action: to provide an update as ‘matters arising’ to explain why the original endowment 
was not sufficient and any lessons learned. Vice-President and Dean, Faculty of 
Humanities 
 

7 CFO Update Report 
 
Received and Noted: an update from the CFO providing an overview of the Moody’s 
Credit Rating. 
 

8 Proposed Private Placement Financial Covenant Amendments and Replacement 
Revolving Credit Facility   
 







 
Received: a business case for the Computer Science Expansion programme. 
 
Noted: 

a) Project will provide refurbishment to Kilburn Building to benefit both the 
Computer Science department and IT Services.  It will also provide 
improvements in the face to face service for students. 

b) It provides additional staff to support 306 additional home and international 
undergraduate students.  Additional staff included 15 lecturers and six 
professional services staff.  Increases in PGT numbers would form part of 
separate project on online programmes. 

c) Members asked about the risk in not achieving this growth.  Whilst it was always 
a risk, the demand for Computer Science was currently high and the department 
was exploring income generation through research in AI, digital and cyber 
security.  Staff would not likely start at the same time and therefore posts could 
be held if needed. 

d) This was included in the five year plan.  Refurbishment for IT Services was 
already needed and LTM work would be included in the works. 
 

Agreed: to approve the draw down funds for the strategic investment of £10m over 3 
years for this Computer Science and IT Services project. 
 

13 Satellite Entities Annual Review – Manchester Science Partnerships    
 
Received: the annual update on Manchester Science Partnerships. 
 
Noted: 

a) The complicated process for this type of engagement with the community was 
noted and it was suggested that a deep dive be provided for the Board around 
the thinking about these arrangements and the financing of them. 

b) There needed to be consideration of the University’s overall involvement with 
partners such as Bruntwood to understand the overall picture and ensure 
ongoing diligence. 

 
Action: 

i) To consider a deep dive for the Board on Manchester Science Partnerships. 
Executive Team/Governance Office 
 

ii) To consider a future topic for Finance Committee/ the Board on the overall 
relationship with Bruntwood. Executive Team/Governance Office 

 
14 Update on Procurement outside the Public Procurement Regime 

 
Received and Noted: an update on the operation outside of the public procurement 
regime and a recommendation that the University continue to do so for a further year. 
 
Agreed: to recommend to the Board that the University continues to operate outside of 
the public procurement regime for a further year. 
 

15 Any other Business: Thanks to outgoing members. 
 
Noted: 

a) It was the last meeting for the current SU Union Affairs Officer, Hannah Mortimer.  
She was thanked for her work in bringing the student perspective to the work of 
the Committee. 



b) Whilst they would be in attendance for the additional meeting on 19 July, this was 
the last scheduled meeting for Nancy Rothwell and the Chair, Caroline Johnstone 
Thanks were expressed to both for their work on the committee and to the Chair 
for their support for the Finance and Estates teams over their tenure. 

 
16 Dates of Next Meetings 

 
Provisional additional meeting dates to be held until specific date confirmed:  

• Friday 19 July 2024, 8am (online) 
• Wednesday 14 August 2024, 2pm (online) 

 
2024/25 meeting dates 

• Wednesday 25 September 2024  
• Wednesday 6 November 2024 (followed by joint meeting with Audit & Risk 

Committee) 
• Wednesday 5 February 2025  
• Wednesday 30 April 2025  
• Wednesday 2 July 2025  

 
 




