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FINANCE COMMITTEE    
   

2 July 2025 
   
Present: Mr David Buckley (Chair), Ms Lexie Baynes, Mr Guy Grainger, Dr Reinmar Hager, 
Ms Philippa Hird, Professor Duncan Ivison and Mr Paul Thwaite.     
In attendance for all items: Matt Atkin (Director of Planning), Barra Mac Ruairí (Chief 
Property Officer), Carol Prokopyszyn (Chief Financial Officer), George Whalley (Deputy 
CFO) and Kate Brown (Governance Manager) (minutes). 

In attendance for Item 3: John Holden (Associate Vice President Major Special Projects) 
and Tracey Tarbatt (Senior Estates Surveyor and Joint Interim Head of Estate and Space 
Management) 

In attendance for Item 4: Simon Merrywest (Executive Director for the Student Experience) 

In attendance for Item 11: John Holden (Associate Vice President Major Special Projects)  
Apologies: Patrick Hackett (Registrar, Secretary and Chief Operating Officer), 

1 Welcome and Declarations of Interest 

Noted: There were no declarations in relation to the agenda. 

2 Committee Business: 

2.1 Minutes of the previous meeting: 30 April 2025 

Received and Noted: the minutes of the previous meeting held on 30 April 
2025. 

Agreed: to approve the minutes of the previous meeting. 

2.2 Matters Arising  

Received and Noted: the actions list. 

3 Sister JV Update 

Received: an update on the Sister Joint Venture. 

Noted: 
a) Progress since the last update included the opening of the Renold building

providing co-working space for early stage companies with good occupancy
so far with 90 of 125 desks occupied.



b) Venture Café, based in Boston, USA, will be putting one of their UK centres 
in the building providing global connections for the companies within the 
building.   

c) The development of the residential aspects of the scheme (Plots H and F) 
continues to progress in line with plan, with the city’s residential market 
remaining strong. 

d) Commercial development is more challenging. The major consideration is 
the development of Plot C (on the site of the former Barnes Wallis building) 
as the first new build commercial building. Market testing is also underway 
on the potential to bring forward the original part of the Sackville building as 
a 5* hotel.  

e) Challenges for the project included meeting the requirements of the Building 
Safety Act, increases in construction costs and weaker demand for 
commercial spaces.   

f) Members comments focused on: 
i. The University’s current exposure is entirely the land value with no 

cash exposure.  However, this does mean it is off-balance sheet and 
therefore can be out of view in terms of the real impact.  Members 
were content that there was currently no cash risk but suggested that 
there needed to be consideration of potential scenarios where a cash 
provision might be required in order to keep the project on track. 

ii. The University’s reputation also needs to be considered, as the 
University would not want a position where a commercial activity 
negatively impacted the University’ reputation for innovation. 

iii. There was concern that the issues with gaining commercial activity in 
Plot C may lead to pressures for the site to become wholly residential. 
While it was recognised the University has protections in place to 
avoid this, alternative options should be explored to guard against 
this. 

iv. Whilst the Sackville hotel proposal will enhance the site, there was a 
question about the benefit to the University.  

v. A broad overview of scenario planning was suggested to review 
impacts on finances, reputation and other potential risks for the 
University.  The alignments between the University and the JV 
partner, Bruntwood SciTech, also needed to be carefully considered.  
At the moment they were considered well aligned but there was a 
concern that changes in personnel at the JV partner may impact on 
this. 

 
Actions 

i) To conduct scenario planning to review impacts on finances, reputation 
and other potential risks for the University.  Associate Vice President 
Major Special Projects 
 

ii) To consider a potential workshop session for the Board of Governors to 
provide an overview on the current status of the Sister JV and the 
scenario planning. Associate Vice President Major Special Projects/ 
Governance Office 

 
4 Residences Redevelopment Programme Update 

 
Received: an update on the Residences Redevelopment Programme. 
 
Noted: 







reviewed over the summer with the revised version presented to 
Finance Committee for consideration before being presented to the 
Board. 

vii. There needed to be a joined up approach to the budget and plan with 
the major projects of the Sister JV and the Residences 
Redevelopment Programme to have a full view of the risks to and 
opportunities for the University 

 
Action:  
i) To submit the cost plan for Professional Services to a future meeting for 

information. CFO/ RSCOO 
 

ii) To present the financial shock plan to a future meeting. CFO/ RSCOO 
 
Agreed: to recommend approval of the Budget for 2025/26 and subsequent 5 Year 
Plan to Board of Governors. 
 

7 Changes to Financial Reporting Standards & the Higher Education SORP 
2025   
 
Received and Noted: the overview on the amendments to the Financial Reporting 
Standard (FRS) and the new Statement of Recommended Practice for Further & 
Higher Education institutions (FEHE SORP), from 1st January 2026 resulting in first 
year adoption for the University within the 2026/27 financial year.   
 

8 CFO Update 
 
Received and Noted: the usual update from the CFO, including:  

• Moodys credit rating 
• University of Cambridge Banking Forum 
• Gillies report into University of Dundee  
• Annual Update on Public Procurement Regime status  

 
Agreed: to recommend approval that the University remains categorised as outside 
the scope of the public sector procurement regime to Board of Governors. 
 

9 Student Financial Context 
 
Received: a report on international students, and their financial circumstances.  
 
Noted: 

a) There was a low number of international students within University 
accommodation and there should be consideration between investing in 
residences and keeping prices low and whether this funding could be better 
spent on other forms of support for a wider range of students, e.g. bursaries 
etc.  The University needs to challenge itself on where it spends its student 
experience funds to get the best value for all students. 

b) There was an ongoing issue with the delay in visas being issued leading to 
late arrivals.  Whilst this was a government issue, the University could do 
more to support new international students when they do arrive e.g. through 
delaying Freshers week or additional events etc. to ensure they still 
received a comprehensive induction to the University.  

 
10 Capital Programme Report 






