
 

1 
 

Policy/guidance owner Senior Bursar 
Approving committee 1. Finance Committee (FC) 

2. Audit & Risk Committee (A&R) 
3. Governing Body (GB) 

Administrator College Accountant, College Secretary 
Scope All College staff and Fellows (and students 

who are employed), and for all those 
employed by College who have 
responsibility for the administration of 
College funds. 

Last reviewed GB 03.11.23 
Finance Committee 23.10.24 

Next review date 03.11.26 
This document may only be modified with the ratification of the approving committees. 
Please contact the administrator with any queries. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

2 
 

 
 
 
 
 
 
 
 
 
 
 
 

DOWNING COLLEGE 
 
 
 
 

 
FINANCIAL REGULATIONS 

  
 
 
  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



                                         

 

CONTENTS 
 
1.     INTRODUCTION  

1.1 PURPOSE 
1.2 APPLICATION 
1.3 RESPONSIBILITIES 
1.4 COMPLIANCE 
1.5 REVISION 
1.6 FINANCIAL RESPONSIBILITY WITHIN THE COLLEGE 

 
2. ETHICAL/GOVERNANCE 

2.1 ETHICAL POLICY AND CONDUCT 
2.2 AUDIT 
2.3 THEFT, FRAUD AND IRREGULARITY 
2.4 ACCOUNTING RECORDS AND ANNUAL FINANCIAL STATEMENTS 
2.5 CONSULTANCY 
2.6 COLLEGE COMPANIES 
2.7 COMMERCIAL ACTIVITIES 
2.8 ADVERTISING 

 
3. INCOME 

3.1 BUDGETS 
3.2 INCOME - GENERAL 
3.3 DONATIONS, BEQUESTS AND TRUST FUNDS 
3.4 CASH AND BANKING ARRANGEMENTS 
3.5 INVESTMENT PORTFOLIO 
3.6 DEPOSIT ACCOUNTS 
3.7 TAXATION 
3.8 DEBT COLLECTION AND WRITE-OFF PROCEDURES 
3.9 STUDENT DEBT 
3.10 GRATUITIES 
3.11 COLLEGE BONUS SCHEME 

 
4. EXPENDITURE 

4.1 PURCHASING GOODS AND SERVICES 
4.2 BUILDING PROJECTS 
4.3 TRAVEL AND SUBSISTENCE:  CLAIMS FOR REIMBURSEMENT 
4.4 ENTERTAINING 
4.5 SALARIES AND STAFF APPOINTMENTS 
4.6 AUTHORITY FOR ENTERING INTO CONTRACTS 

 
5. ASSETS / LIABILITIES 

5.1 STORES 
5.2 EQUIPMENT 
5.3 DISPOSAL OF ASSETS 
5.4 PROPERTY 
5.5 BORROWING POWERS AND GUARANTEES  
5.6 INSURANCE 

 
6. MISCELLANEOUS PROVISIONS 

6.1 HARDSHIP LOANS AND CREDIT ARRANGEMENTS  
6.2 TRAVEL TO WORK LOANS 
6.3 INTEREST ON LATE PAYMENT 
6.4 OTHER 

 
ANNEX 1 CHEQUE SIGNATORIES ANNEX 5 NOMINATED REPAIR CONTRACTS 
ANNEX 2 LIMITS OF AUTHORITY ANNEX 6  PREFERRED BUILDING SUPPLIERS 
ANNEX 3 APPROVED SUBSIDIARIES ANNEX 7  FIXED ASSET DISPOSAL FORM 
ANNEX 4 EMPLOYEE ASSESSMENT FORM ANNEX 8 ANTI-FRAUD POLICY 
    



                                         

 

 
THE FINANCIAL REGULATIONS 

 
 

 
1. INTRODUCTION 

 
This document contains the Financial Regulations as approved by the Governing Body on the advice of the 
Finance Committee.  The Financial Regulations apply to all of the financial business of Downing College, 
irrespective of the source of funding. 

 
1.1 PURPOSE 

 
The purpose of the Financial Regulations is to ensure the proper use of finances and resources in a 
manner which not only satisfies the requirements of internal control expected of a college, but also 
fulfils any legal or financial obligations as laid down by the Statutes and Ordinances, HM Revenue 
& Customs, the Charity Commission, the University of Cambridge, and other authorities. 

 
1.2 APPLICATION 

 
The Financial Regulations apply to all transactions of the College and of any subsidiary companies.  
They apply to all funds received and applied from whatever source. 

 
1.3 RESPONSIBILITIES 

 
The Secretary to the Governing Body is responsible for ensuring that copies of the Financial 
Regulations are distributed to all Fellows and College Officers, and the College Accountant is 
responsible for ensuring that copies are distributed to the Heads of Department staff and made 
available on the College intranet.  The Human Resources Officer is responsible for ensuring that 
these regulations are included, if only by reference, in the Student Handbook and made available 
on the College intranet.  College Officers who have responsibility for Departments must ensure that 
Heads of Department under their jurisdiction are made aware of the existence and provisions of 
these Financial Regulations and that an adequate number of copies are made available for reference 
within the Department.  Heads of Department must ensure that all staff are made aware of the 
Financial Regulations, of all regulations that apply to them, and of the implications of not complying 
with the Financial Regulations.  Disciplinary action may be taken if the Regulations are contravened. 

 
Additional copies of these Financial Regulations may be obtained from the College Accountant, 
who should also be contacted for advice if there is any uncertainty as to their application. 

 
1.4 COMPLIANCE 

 
Compliance with the Financial Regulations is a requirement for all College staff and Fellows (and 
students who are employed) and for all those not directly employed by the College who have 
responsibility for the administration or management of College funds. 

 
1.5 REVISION 

 
Every three years, or more frequently if appropriate, the Senior Bursar shall arrange for the Financial 
Regulations to be reviewed and for proposed changes to be submitted to the Finance Committee 
and then to the Governing Body.  The Senior Bursar may, however, at any time submit such 
amendments or additions to these Financial Regulations as may be considered necessary. 

 
1.6 FINANCIAL RESPONSIBILITY WITHIN THE COLLEGE 

 
The Governing Body is the principal executive and policy-making body of the College, with general 
responsibility for the administration of the College, for the planning of its work, and for the 
management of its resources.  To perform these responsibilities effectively, it delegates financial 
management, through the Senior Bursar, to other College Officers (as appropriate) and departmental 



                                         

 

budget holders.  The Senior Bursar is responsible under the Statutes of the College for exercising 
management over the College finances as a whole – Statute XXVII. 

 
 
2. ETHICAL / GOVERNANCE 
 

2.1 ETHICAL POLICY AND CONDUCT 
 

 2.1.1 All members of staff are expected to adhere to the Nolan Principles, which are 
Selflessness, Integrity, Objectivity, Accountability, Openness, Honesty, and Leadership. 

 
 2.1.2 All Fellows, members of staff, and students of the College have a general 
responsibility for the security of the College's property, for avoiding loss and being efficient 
in the use of resources.  They must comply with the approved systems of financial control. 

 
2.1.3 Fellows, College employees, and others with responsibility for administration or 
management of College funds must not use their authority or office for personal gain and 
must always seek to uphold and enhance the standing of the College.  Any personal interest 
which may impinge on an employee's impartiality in any matter relevant to his or her duties 
should be declared by the employee to his or her Head of Department or the College Officer 
responsible for his or her Department. 

 
2.1.4 Goodwill Gifts from Third Parties:  With the exception of low value items such as a 
gift worth less than £25, employees must seek (where practicable) written permission from 
their Head of Department before accepting gifts or hospitality from suppliers or their agents 
dealing with the College, otherwise immediately thereafter.  This also applies to GB 
Fellows/Trustees who should obtain written permission from the Senior Bursar.  Gifts in excess 
of the above amount or any hospitality must be recorded in the Gift Book, which is kept in 
the College Office.  Under no circumstances must the receipt of gifts or hospitality influence 
the choice of supplier.  If in doubt, gifts and hospitality should be refused or returned.  The 
College Office will keep a record of any gifts or hospitality received with the approval of the 
Department that exceeds the thresholds set out above.  No tax is payable on gifts which are 
provided by third parties (e.g. suppliers) provided that the value of the gift is less than £250. 
Any gift exceeding this limit must be reported on the P11D return. 

 
2.1.5 All entries in the Gift Book will be annotated to show that they have been pre-
authorised by either the Junior or Senior Bursar and that all potential implications of the gift 
or hospitality have been considered. 

 
2.1.6 The Senior Bursar will maintain a register of interests in respect of Budget Holders 
and other posts identified in Annex 2.  Any personal interest which may impinge or be seen 
to impinge on an employee’s impartiality in any matter relevant to his or her duties should 
be declared by the employee to the Head of Department or the College Officer responsible 
for the Department, who will inform the Senior Bursar.   

 
2.1.7 The College Secretary (on behalf of the Secretary to the Governing Body) will 
maintain a register of interests in respect of members of the Governing Body and College 
Committees.  Any personal interest which may impinge or be seen to impinge on the 
impartiality of any member of any College Committee in relation to any item of business of 
that Committee should be declared in accordance with the conventions of that Committee 
(normally) at the beginning of the relevant meeting, whether or not specifically provided for 
on the agenda).   

 
2.1.8 The College must comply with the Bribery Act 2010, which states that the 
College is required to take reasonable steps to ensure that its staff do not offer or accept 
bribes. As well as the above provisions, further information on accepting or offering 
corporate hospitality can be found in the Staff Handbook. 

 
 
 



                                         

 

2.2 AUDIT 
 

Auditors are appointed by the Governing Body in accordance with the College's Statutes.  The 
Auditors have unrestricted access to all records, assets, personnel and premises, and they are 
authorised to obtain such information and explanations as they consider necessary.  A representative 
of the auditors will attend the Internal Auditors’ meeting held with the Senior Bursar and the College 
Accountant. 
 
2.3 THEFT, FRAUD AND IRREGULARITY 
 
Any suspicion of financial irregularity should be notified immediately to the Senior Bursar or Master 
as appropriate, who will advise the Governing Body and/or the police as appropriate.  Heads of 
Department should not take action without the approval of the Senior Bursar.  In cases which involve 
or may involve persons in statu pupillari, (i.e. persons who have the status of a student), the Senior 
Tutor must also be informed at an early stage.  The College Anti-Fraud Policy is in Annex 8.  The 
College Whistleblowing Policy and Policy on Reporting Serious Incidents to the Charity Commission 
can also be referred to. 
 
2.4 ACCOUNTING RECORDS AND ANNUAL FINANCIAL STATEMENTS 

 
2.4.1 The Senior Bursar is responsible for maintaining such financial records as are 
required by the Governing Body under the Statutes and in Law. 

 
2.4.2 Accounting Records: Budget holders shall ensure that all monies under their 
control are used only for the purposes for which they have been allocated or approved and 
that all transactions are properly notified to the Bursary for inclusion in the College's 
accounting records.  Budget holders are responsible for the correct coding of invoices to 
ensure that income and expenditure are analysed accurately for comparison with the 
relevant budget.  The College prepares management accounts which give a detailed 
overview of the overall position in terms of income and expenditure by category.  Budget 
holders should discuss any issues with or variations from the management accounts with 
the College Accountant. 

 
2.4.3 Computer Systems:  All members of staff must comply with the rules laid down by 
the College from time to time and, where appropriate, by the University of Cambridge 
Information Services Committee (ISC) and University Information Service.  Heads of 
Department are responsible for notifying the College IT Operations Manager of any new 
users or leavers.  Working practices must also comply with the Data Protection Act 1998; 
advice on these matters may be obtained from the Records Manager.   Heads of Department 
must inform The Data Protection Officer, through the Records Manager, of any records 
systems which may require registration under the Data Protection Act. 

 
2.5 CONSULTANCY 

 
2.5.1 Fellows and staff must not hold themselves as acting on behalf of the College when 
undertaking personal consultancy work unless expressly commissioned by the Governing 
Body to do so.  For example, Fellows and staff undertaking personal consultancy work must 
not use College headed stationery.   The College accepts no responsibility for work done or 
advice given in a personal capacity.  Fellows and staff undertaking personal work are 
reminded of the need to take out personal indemnity insurance. 

 
2.5.2 Most staff who are full-time employees of the College are contractually bound not 
to undertake personal work without approval from the Senior Bursar.   

 
2.5.3 Heads of Department should ensure that appropriate charges are made for the use 
of College premises and facilities for non-College purposes.  Refer to section 3.2 on 
charging. 

 
 
 



                                         

 

2.6 COLLEGE COMPANIES 
 

No College company may be set up for any purpose unless approved by the Governing Body.  The 
list of approved subsidiaries may be found at Annex 3. 

 
2.7 COMMERCIAL ACTIVITIES 
 
Commercial activities that are not related to the College’s activities must obtain the permission of 
the General Purposes Committee and a commercial agreement put in place, if appropriate.  The 
Senior Bursar should be consulted in such circumstances. 

 
2.8 ADVERTISING 
 
Any public advertisement of College services, facilities or events for which payment is expected 
(e.g. conference facilities, JCR/MCR events, fund-raising events) must be approved by the Senior 
Bursar prior to publication. 
 

 
3. INCOME 
 

3.1 BUDGETS 
 

3.1.1 Each Budget Holder is required to participate in the budgeting process for the 
forthcoming financial year as required by the Senior Bursar.  The Budget Holder is required 
to submit income and expenditure plans to the Senior Bursar in accordance with the budget 
timetable as approved from time to time.  This process will normally begin in the Lent Term 
and be submitted for approval by the Finance Committee in the Easter Term and by the 
Governing Body no later than its meeting at the end of July. 

 
3.1.2 Budget Holders are authorised to incur expenditure within the limits laid down in 
the annual Operating Budget subject to any required consents.  They are responsible for 
ensuring that monitoring and control arrangements are adequate to prevent over-
commitment of expenditure. 

 
3.1.3 It is the responsibility of the Budget Holder to approve expenditure for items 
included in the budget up to amounts set out in Annex 2.  The Budget Holder must ensure 
that budgets are not overspent.  A Budget Holder may devolve authority for expenditure up 
to a limit agreed in writing by the Senior Bursar. 

 
3.1.4 Budget Holders are required to keep their expenditure within the resources 
available to them. 

 
3.2 INCOME - GENERAL 

 
3.2.1 Heads of Department who receive income from the sale of goods or services are 
responsible for establishing procedures to ensure that all sales are authorised and are made 
only to those entities that present an acceptable credit risk.  Invoices must be prepared for 
all goods or services supplied, be properly recorded and processed.  Procedures must also 
be in place to follow up overdue accounts effectively.  In the event of prolonged (typically 
three months) non-payment or dispute, the Senior Bursar should be informed. 

 
3.2.2 Tax: The liability to tax of all goods and services supplied must be established and 
tax charges accounted for as appropriate.  When a new income-generating activity is set 
up, the College Accountant must be consulted beforehand in order to advise on VAT 
implications and on whether the activity constitutes trading which might be subject to 
Corporation Tax.  The Senior Bursar may direct that the activity be channelled through a 
subsidiary company (see 2.6 above). 

 
3.2.3 Pricing: It is College policy to assess the full cost to the College when determining 
the price to be charged for residences, catering, conferences, and any other services to 



                                         

 

external customers.  The full cost must be recovered unless, unusually, the Senior Bursar 
gives prior permission to do otherwise having regard to the particular circumstances.  All 
Fees and Charges are approved annually during the Easter Term by the Finance Committee, 
having regard to the deliberations of other committees as appropriate and subject to 
ratification by the Governing Body.  Heads of Department are responsible for ensuring that 
prices make due allowance for overhead costs and that they are aware of the extent, if any, 
of any subsidy from other College resources, and that they can justify any subsidy.  Advice 
is available from the Senior Bursar. 

 
3.2.4 Conferences and Functions: Pricing for external and internal conferences are 
reviewed annually and agreed by the Senior Bursar subject to taking advice and direction, 
as appropriate, from the Finance Committee.  After discussion with the Senior Bursar, (or in 
their absence the College Accountant), the Head of Commercial may vary prices beyond 
the agreed range in response to commercial conditions.   

 
3.2.5 Sales to employees, members of the College, or other customers must be at a rate 
that covers the full cost to the College.  If, exceptionally, this is not the case, the transaction 
must be approved in writing by the Senior Bursar.  Any sales made under value (including 
where no charge is made) to employees or their families must be recorded and reported as 
a taxable benefit at the end of the tax year. 

 
3.2.6 Heads of Department must ensure that appropriate charges are made for the use of 
College premises and facilities for non-College purposes.  Advice is available from the 
Senior Bursar. 

 
3.2.7 Invoicing: Invoices must be raised in the name of Downing College or its trading 
subsidiaries and must comply with relevant legislation, showing the College's VAT number.  
Downing College invoices must include the Charity Registration Number (1137455).  All 
invoices must be raised by the Bursary or the Conference Office unless express dispensation 
is given by the Senior Bursar.  Invoices must be raised promptly (not more than one month 
subsequent to the transaction to which an invoice relates) and must comply with the VAT 
regulations.  Invoices must be raised in sterling for settlement unless the Senior Bursar has 
agreed otherwise. 

 
3.3 DONATIONS, BEQUESTS, AND TRUST FUNDS 

 
All donation income is to be recorded in the donation accounts.  The Development Director is 
responsible for the regular reporting of donations to the Development Committee.  The Senior Bursar 
will review all donation accounts annually and make recommendations on their use to the Finance 
Committee prior to the Audit Meeting of the Governing Body.  Donations and bequests intended by 
the donor or benefactor to be contributions to existing Trust Funds will be transferred to that Trust 
Fund as at the end of the financial year in which they are received.  Restricted donations given in 
response to specific appeals will be accumulated until adequate funds exist to fulfil the purpose of 
the appeal.  Restricted donations and bequests given for a purpose specified by the donor or 
benefactor may only be accepted if the purpose is appropriate and supports the College's 
educational and charitable objectives.  The College will only accept donations which accord with 
College and University policy (3.3.1 below).  Unrestricted donations and bequests may be 
designated by the Governing Body for use bearing in mind the College's general obligation to 
balance the needs of present and future generations of beneficiaries. 
 
The College's Trust Funds are subject to regulations set out in Statutes.  The Senior Bursar is 
responsible for ensuring that funds are used for proper purposes as detailed within the rules of the 
specific fund and within the scope of the College's general charitable purposes. 
 
 3.3.1   Gift Acceptance Policy (replaced by separate policy in November 2025) 
 
 
 3.4       CASH AND BANKING ARRANGEMENTS 

 



                                         

 

3.4.1 General: College income comprises all monies receivable by the College.  All 
College income must be paid into a College bank account and properly accounted for, and 
all College expenditure must be paid from a College bank account.  Departments have no 
authority to open separate bank accounts for any activities. All bank accounts shall be in 
the name of the College or its subsidiaries.   

 
3.4.2 All sales to members in residence should be charged through members' bills. 

 
3.4.3 The College does not accept cash unless there are exceptional circumstances 
(which must be approved by the Senior Bursar).  Each Head of Department who receives 
cash or cheques is responsible for establishing procedures to ensure that: 

 
• all receipts to which the College is entitled are received; 
• all receipts including BACS receipts and point of sale receipts from tills, are properly 

accounted for and recorded; 
• all receipts are banked intact promptly within a week, or more often if sums exceed 

£250.  Holders of cheques must insure that the conditions of the College’s insurance are 
complied with and must follow the advice of the College Accountant as to safekeeping.   
Cheques in excess of £5,000 must be banked on the same day.  Limits on amounts kept 
in safes are as follows: 

 
Accountant £2,000 Porters’ Lodge £3,000 
Bursary £7,500 College Bar £2,000 
Silver Room £6,000   

 
• Written dispensation from the Senior Bursar is required for this limit to be 

increased and will only be given if it is operationally justified and to departments 
with suitable security arrangements; 

• Cash received is secure until banked and disbursements must not be made from 
cash received; 

• Arrangements for the safe transit of cash must be agreed with the Estates Director 
in his capacity as Health and Safety Officer. 

 
3.4.4 Cash must be emptied from laundry equipment, vending and other machines, 
payphones, etc. on a regular basis, and systems must be in place to ensure that all cash from 
such machines is counted immediately in the presence of at least one other member of staff 
and properly safeguarded until such time as it can be banked. The following points must be 
observed: 

 
• Cashing of personal cheques from cash takings or receipts is not permitted. 
• All cheques received by departments shall be made payable to 'Downing College'. 
• The postal service and University Messenger Service must not be used to send cash. 
• Remittance advices and financial coding details must accompany all receipts advised to 

the Bursary. 
 

3.4.5  Internet based Receipting Facilities (e-PDQ): All arrangements for receiving funds 
over the internet must be agreed by the College Accountant and the Senior Bursar. 

 
3.4.6 All Porters’ Lodge sales must be entered into a till, under a coded stock button.  This 
includes sales on behalf of student societies, eg. ticket or photo sales in the Porters’ Lodge.  
In no circumstances should cash or cheques be taken at the Lodge and handed directly to the 
society representative.  There should be no accumulation of cash or cheques outside the till 
drawer or safe.  

 
3.4.7 Petty Cash Arrangements: A petty cash float is held in the Bursary.  Departments are 
not allowed to hold any petty cash.  Petty cash may be used to defray minor expenses (up to 
£50 per transaction) exceptionally incurred by College employees on College activity.  All 
expenditure must be properly supported and authorised.  Under no circumstances must petty 
cash be used to make payments to individuals (e.g. payments to contractors) or external 



                                         

 

suppliers for services rendered.  Petty cash must not be used for personal expenditure even if 
the intention is to reimburse the float later. 

 
3.4.8 Expenses:  Expenses must be claimed on an expense form and will be reimbursed by 
cheque or BACS.  Exceptionally, payments may be made from petty cash and must be 
supported by a receipted voucher and the claimant receiving reimbursement must sign for 
receipt of monies.   

 
3.4.9 Credit Cards:  The College issues credit cards to its employees where it is deemed 
the only effective method of payment in the performance of duties.  

 
Heads of Department are responsible for ensuring that the cards are used for the purpose 
intended. However, it is the cardholder’s obligation to abide by the terms and conditions set.  

 
 
 

    Using your Credit Card 
 

• Credit cards must be used exclusively for expenditure directly relating to College business. 
This may include travel and restricted entertaining as necessary.  

• If the credit card is used for entertaining College guests, then a record of the meeting, 
explaining its purpose and all attendees is required.  

• Cash withdrawals are not allowed using the credit card.  
• Foreign currency cash withdrawals are only available by prior arrangement with the 

College Accountant.  
• Barclaycards must not be used for private expenditure under any circumstances.  
• Misuse of the card may result in the credit card being withdrawn and disciplinary action. 
• Mobile payment services such as Apple Pay or Google Pay should not be used. 

  Documentation – Monthly Credit Card Statement 
 

On the monthly Barclaycard Statement, the purpose of each transaction and support with 
receipts/invoices must be noted. The Inland Revenue may consider un-receipted transactions 
to be taxable benefits.  NB: A credit card slip is not supporting documentation, as it does not 
always detail the specific goods/service purchased.  The Barclaycard Statement must then be 
authorised by the Head of Department or relevant College Officer.  

 
Security 

 
The card must remain in the employee’s possession at all times or alternatively be kept in a 
suitable safe within the department.  The card is for use of the employee only, although it 
may be used on behalf of a Head of Department in an emergency. If transactions appear on 
a statement, which have not been made by you, they must be referred immediately for 
investigation to the credit card service provider (currently Barclaycard Customer Services on 
0800 008008.  They must also be reported to The College Accountant.  

 
Lost/Stolen Cards 

 
In the event that the card is lost or stolen, you must immediately contact either Barclaycard 
Customer Services on 0800 008008 or on 01604 269452.  Lost/stolen cards must be reported 
to the Head of Department. Replacement cards will be sent to the College Accountant for 
collection by the cardholder/approved proxy.  

 
Leaving Employment 

 
The card must be returned to the College Accountant when submitting notice of resignation.  
All credit card expense forms must be submitted and agreed and any queries are cleared 
before the employee’s last day. 

 



                                         

 

3.4.10 Foreign Currency: Advice on foreign currency payments and receipts must be sought 
from the College Accountant.  Any bank charges and exchange rate differences will be a cost 
to the departmental budget. 

 
3.4 THE INVESTMENT PORTFOLIO 
 
 3.5.1     The Finance (Investments) Committee shall, on behalf of the Governing Body,  
 arrange for the long-term investment of funds and endowments of the College.  
 
 3.5.2     The Governing Body, on advice from the Finance (Investments) Committee, shall 

approve the appointment of investment managers and bankers. 
 
 3.5.3     The Finance (Investments) Committee will report on the overall performance of the 

investment managers every five years or earlier if appropriate. 
 
 
 

3.5 DEPOSIT ACCOUNTS 
 

The Deposit Account may be used to invest accumulated funds in the short term.  The rate of interest, 
if any, credited to fund accounts will be set by the Senior Bursar. 
 
 

 
3.6 TAXATION 

 
Heads of Department must exercise all reasonable care in ensuring that their Department accounts 
correctly for VAT and where appropriate, Corporation Tax.  Where there is any doubt as to the correct 
VAT or tax treatment of a transaction, the College Accountant must be consulted. 
 
Any taxable benefits will be paid through the payroll and included by the College Accountant in the 
P11D returns.  No payments of any kind should be made to individuals other than through the payroll. 

 
3.7 DEBT COLLECTION AND WRITE-OFF PROCEDURES 

 
3.8.1 Debt Collection:  A debt is created whenever a credit sale is made.  Departments are 
responsible for credit control and for debt collection in respect of invoices issued to third 
parties.  Heads of Department must ensure that proper procedures are in place to monitor all 
debts and to follow up on overdue accounts and must advise the College Accountant of any 
debts considered irrecoverable.  A debt is created whenever a credit sale is made. 

 
Advice must be sought from the Senior Bursar before taking legal action to recover monies 
due.   

 
3.8.2 Write-Off Procedures: Uncollectable debts will be an expense against the 
departmental budget.  Bad debts may only be written off with the Senior Bursar's approval. 

 
3.8 STUDENT DEBT 
 
When a student is in debt, either in relation to University or College fees or College charges, the 
Bursary will inform his or her tutor. Decisions on the recovery of overdue debts from students will 
be taken jointly by the Senior Tutor and Senior Bursar. 
 
3.10 GRATUITIES 

 
Any gratuities received in cash must be given to the Head of Department who will be responsible 
for handing in the money to the Bursary for credit to the College Bonus Scheme. 
 
3.11       COLLEGE BONUS SCHEME 
 



                                         

 

The amount to be made available under any College Bonus Scheme will be authorised under 
principles established by the Finance Committee and included within the annual budget.  The 
principles of allocation are established by the Human Resources Committee and applied by the 
Senior Bursar and College Accountant consulting as necessary with the Junior Bursar and Heads of 
Department.   
 
 

4 EXPENDITURE 
 

4.1  PURCHASING GOODS AND SERVICES  
 

 4.1.1 Success in achieving the College’s Strategic Plan requires everyone who is involved 
in purchasing to achieve the best prices consistent with quality and ethical considerations.   

 
 4.1.2     The College operates a system of devolved budgets, which puts responsibility on 

Heads of Department but also means that each Head of Department is in a position to make 
a positive impact on the College’s financial position. 

 
 4.1.3     Where goods are part of an arrangement with a cost reduction company, only the 

suppliers that were appointed through that tender process may be used.  Any problems with 
those suppliers or with the quality of the goods supplied must be reported as soon as possible 
to the College Accountant, who will negotiate a solution or recommend to the Senior Bursar 
that the arrangements should be terminated. 

 
4.1.4 Help with purchasing procedures can be found on the University’s website at:  
http://www.admin.cam.ac.uk/offices/purchasing.  Please bear in mind that while the 
website provides helpful guidance on best practice and suppliers, the guidance is for 
University employees purchasing for the University.  College employees must follow 
College guidelines. 

 
4.1.5 If you wish to purchase goods or services from a new supplier, please consult the 
Payroll and Purchase Ledger Clerk in the Bursary (ext. 34803) who will perform any 
necessary checks (eg. in the case of a sole trader, checking for Unique Tax Reference 
Number or for a company, performing a credit check).  A sample Self-Employment Form is 
attached at Annex 4. 

 
4.1.6 The Need for Competitive Bids  

 
College Approved Suppliers:  For a supplier to understand the College’s requirements and 
modes of operating takes time.  Over the years, some suppliers, particularly in the Buildings 
Department have built up a level of knowledge that has a value to the College that is difficult 
to quantify.  Particular care must be taken with these suppliers to ensure that they do not 
take advantage of their preferred status by inflating prices above those that could be 
achieved in the market.  In an emergency, there may not be a realistic choice of supplier, 
but in all other cases competitive quotations must be obtained. 

 
When repairs are needed to a piece of equipment covered by a nominated maintenance 
company, a quotation or estimate is required for any amounts in excess of £500 (before 
VAT).  Nominated companies are listed in Annex 5. 
 
This section does not apply to catering supplies purchased through the Colleges Consortium 
contract as the suppliers are approved by the Consortium. 

 
Related Party Transactions:  It is essential that those in charge of purchasing adhere to the 
highest standards of integrity and avoid even the perception of personal gain.  For this 
reason, transactions with related parties are prohibited unless special approval has been 
granted by the Senior Bursar or, in their absence, the Junior Bursar or Assistant 
Bursar.   Inevitably in a small community, suppliers will be known personally to staff.  In 
these circumstances, particular care must be taken to ensure that personal relationships are 
not put ahead of the College’s best interests. 

http://www.admin.cam.ac.uk/offices/purchasing


                                         

 

 
4.1.7 Procedure for Quotations: Quotations must be obtained for purchases in amounts 
in excess of the following threshold limits: 

 
a) Standard Purchases from College approved suppliers (exc. Buildings   department (see 

section 4.2.1)).    

        Prior submission of Purchase Orders for items over £250 before VAT.  
 

Total Value (before VAT) Procedure 

<  £250 No quotes required 

 £250 - £1,000 Two telephone/email/web quotes, recorded 
in an email for authorisation 

>  £1,000 -25,000 
 

Three Competitive Quotations.  Unless a 
contract with a preferred supplier is already in 
place and listed on Annex 5. See 4.1.8 below 
for segregation of duties. 

> £25,000 Three Invitations to Tender 

 
 
 

b) Unusual, Non-Standard, or Complex Purchases or from other suppliers. 

 

Total Value (before VAT) Procedure  

<  £100 No quotes required 

 £100 - £10,000 Three Competitive Quotations 

 Over £10,000 Three Invitations to Tender 

  
In exceptional circumstances only, prior written consent not to follow the competition 
procedures may be granted by: 

 
• Senior Bursar 
• In their absence, College Accountant 
• In their absence, Junior Bursar 

 
4.1.8  Segregation of Duties: Heads of Department must establish levels of authorisation 

and segregation of duties for contracts where the Total Value exceeds £500 for: 
 

• Short listing and acceptance of tenders; 
• Ordering and inspection of goods and services, and 
• Payment 

 
Where payment duties cannot be segregated, transactions must be independently checked 
on a regular basis. 

 
Orders must state the nature, quantity and price of goods and services to be provided and, 
where possible, apply the College’s terms and conditions.  Copies of orders must be kept 
securely.   

 
The University’s Purchasing Policy provides essential definitions, instructions and 
procedural guidance.  Draft tender and quotation documents and instructions on receiving, 
opening and recording bids are available from the University Central Purchasing Office 
website at: http://www.admin.cam.ac.uk/offices/purchasing.  

 

http://www.admin.cam.ac.uk/offices/purchasing


                                         

 

Goods and services will not normally be purchased from College members or employees 
unless the terms can be demonstrated to be comparatively favourable to College and the 
purchase order has been authorised in the usual way. 

 
4.1.9 Ordering Procedures:  Purchase orders should be made on a regular and timely 
basis by fax, phone or on-line for delivery to College.  There should not normally be any 
need for College staff to leave the premises to shop for supplies. 

 
With the exception of food purchases and small value consumables (less than £100), official 
purchase orders must be raised for all purchases, using a printed, sequentially numbered 
College order form for all purchases.  Each department should have only one book of order 
forms in use at any one time.  Stocks of replacement books will be maintained by the 
Bursary.  Used books should be retained in the department for a period of two yearsin case 
of dispute or for inspection by the Auditors. 
Authority to raise and to approve purchase orders is as set out in Annex 2.  Orders must 
state the nature, quantity, and price of goods and services to be provided, and refer to the 
application of the College's terms and conditions of purchase.  The copy of each purchase 
order retained by College should also include a record of the purpose of the purchase e.g. 
to replenish stock, for a particular project, etc. Orders may be approved by email, in which 
case a printed copy of the email should be attached to the order. 

 
If an order is for work of an urgent or variable nature, then an approximate price should be 
recorded, where possible, and verbal approval obtained and recorded on the order. 

 
Procurement projects valued in excess of £100,000 shall be carried out in consultation with 
the Senior Bursar to ensure compliance with any relevant legal and contractual 
requirements. 

 
4.1.10  Receipt of Goods: All goods must be checked on receipt at College to ensure that 
they accord with order requirements.  Unless the goods have been fully checked, any 
Goods Received Note must be endorsed "received unchecked" before it is signed by the 
receiver and must be retained as part of the College's accounting records.  Goods received 
notes should be kept in the department (if not attached to the invoice) for a period of two 
years. 

 
Where goods are received by the Porters’ Lodge, Porters’ Lodge staff are responsible for 
their safekeeping until they are collected by the Department which has ordered them.  To 
mitigate the burden on the Lodge during busy times, the Department which has ordered the 
goods should make arrangements to collect them from the Lodge as soon as is reasonably 
possible. 

 
4.1.11 Invoice Processing: Procedures must be in place to ensure that goods and services 
are properly ordered, received and inspected as acceptable before invoices are authorised 
for payment.  Invoices must be checked, recorded and approved for payment by authorised 
signatories (see Annex 2) and accompanied by a copy of the duly authorised Purchase 
Order (including any email authorisation where relevant). 

 
Departments must ensure that invoices are processed for payment in accordance with the 
agreed payment terms, taking advantage of early settlement discounts when appropriate.  
Advice from the College Accountant must be sought for payments exceeding £25,000 under 
early settlement terms.  Payment before receipt of goods or services (pre-payment terms), 
must be made only on the advice of the Senior Bursar. 

 
Payments in respect of employment must be made through the College payroll and not by 
other means.  Advice is available from the College Accountant. 

 
4.1.12 Extended Warranties: No contracts for extended warranties or other insurance 
cover may be entered into in respect of purchased goods without the authority of the Bursar 
(see 5.5).  Note that College’s policy is that extended warranties will not normally be taken 



                                         

 

out.  Funds for repairs to equipment should be included in departmental budgets where 
necessary. 

 
4.1.13 Cheques: All cheques drawn on the College's account must bear the signature of 
the Senior Bursar or other authorised signatory (see Annex 1).  The Senior Bursar and 
College Accountant may sign cheques as sole signatory  up to £5,000, amounts over £5,000 
require two signatures.    The Junior Bursar can act as countersignatory to either the Senior 
Bursar or the College Accountant.  The same limits apply to Downing Developments 
Limited and Downing Cambridge Conferences Limited, with the additional signatory being 
the director nominated by the College.  It should be noted that this limit is due to insurance 
requirements, the signatory levels with the bank are larger. 
 
4.1.14 Electronic payments: Only invoices that have been properly authorised can be paid 
by electronic banking.  All such payments must require two users and can only be approved 
by either the College Accountant or the Junior Bursar. 

4.2         BUILDING PROJECTS 
 

4.2.1 Quotations:   
 

Total Value (before VAT) Procedure 

<  £1,000 No quotes required 

 £1,000 - £5,000 Two telephone/email/web quotes, recorded in 
an email for authorisation 

>  £5,000 - £25,000 
 

Three Competitive Quotations.  Unless a 
contract with a preferred supplier is already in 
place and listed on Annex 6. See 4.1.8 for 
segregation of duties. 

> £25,000 Three Invitations to Tender 

 
Specific products may be specified by external architects/designers in which case 
quotations are not necessary. 

 
4.2.2 Ordering:  Preferred suppliers are listed in Annex 6.  The ordering procedures in 4.1.9 
should be followed. 
 

4.2.3 Receipt of Goods:  All goods must be checked on receipt at College to ensure that 
they accord with the order requirements by either the College Managing Surveyor or the 
external project architects/quantity surveyors. 

 
4.2.4 Invoice Processing: All invoices must be approved by either the College Managing 
Surveyor or the external project architects/quantity surveyors, depending on who is 
managing the project, prior to processing by the Bursary. 

 
4.3          TRAVEL AND SUBSISTENCE: CLAIMS FOR REIMBURSEMENT 

 
Travel and subsistence reimbursement claims must be made on College claim forms or other forms 
approved by the Senior Bursar.  Rates of reimbursement are set by the Senior Bursar, normally 
following University guidelines.    The claims must be: 
 

i) For the reimbursement of actual expenditure incurred on College business and be 
in accordance with the approved rates. 

ii) Accompanied by supporting vouchers for the cost of accommodation, food, and 
other items of expenditure. 

iii) In respect of vehicles which are insured for business use when an owner's vehicle 
is being used for travel on College business. 

iv) Subsistence expenses will only be paid where the employee is required to be away 
from his or her normal place of work. 



                                         

 

v) If the reimbursement of a particular type of expense is not covered by the College’s 
Financial Regulations, then the University’s policy and procedures will apply. 

 
The following conditions apply to travel and subsistence expenses: 
 

i) Employees cannot be reimbursed for the cost of travel to and from their normal 
place of work otherwise than in exceptional circumstances, in which case approval 
by the Senior Bursar is required.   

ii) Employees must be careful to distinguish between personal expenses and expenses 
incurred as a necessary consequence of travel on the College’s business.  The 
College will reimburse the cost of business calls made on employees' own mobile 
phones and home lines.  

iii) No member of staff shall authorise reimbursement of his or her own expenses.  
Claims should, whenever possible, be approved by an employee senior to the 
claimant.  If it is impractical for senior staff to authorise claims, the Senior Bursar 
may approve appropriate alternative arrangements. 

iv) Advances may be granted at the discretion of the Senior Bursar.  Requests for 
advances should be made on a College expense claim form giving details of 
expected expenses and a breakdown of the advance required. 

v) Claimants must submit full documentation promptly, and the process of accounting 
for the claims against advances must normally be completed within one month of 
expenditure.  Advances must not be outstanding for more than two months. 

vi) The College Accountant is responsible for maintaining such records as are 
necessary for the completion of annual returns for taxable benefits. 

4.3.1 Employees are normally expected to travel second class (on trains) or economy 
class (on airlines) and will be reimbursed accordingly. 

 
4.3.2 Subject to the approval of the budget holder, an employee may travel business class 
to the US and Asia and where the flight is longer than eight hours or if the employee is 
required to work within three hours of landing.  

 
4.3.3 An individual may fund an upgrade of ticket from his or her own pocket or from 
personal air-miles.  

 
4.3.4 Particular attention should be paid to the following: 

 
• Give maximum notice to take advantage of discounted fares e.g. Apex tickets; 
• Avoid last minute changes before or during the trip where these result in higher 

fares; 
• Non-refundable fares should be accepted when travel plans are relatively 
       certain.  The discounts should be weighed against the penalties when      
       making the decision; 
• Fully flexible fares should not be used where flexibility in travel arrangements 

is not a business requirement. 

4.3.5   Foreign Currency Expenses:  For cash expenditure, claims should be converted 
back into sterling using the rate that was obtained when exchanging the currency.  Receipts 
from banks and bureaux de change should be submitted as evidence of the exchange rate.  
For credit card expenditure, the credit card provider’s rate (including charges) should be 
used. 

 
 4.3.6     Travel by Personal Vehicle:  Generally, private vehicles should only be used where 

it is impractical to use other methods of transport or where use of a car is more cost-effective.  
When assessing cost- effectiveness please consider in addition to the direct cost aspects such 
as:  the total travel time, any associated subsistence costs, additional charges such as parking, 
tolls, taxis to and from stations, materials to be carried, numbers travelling, any safety issues, 
e.g. if travelling late at night, long drives. 

 
4.3.7    Vehicle insurance 



                                         

 

 
a)          Where an employee uses his or her own vehicle (car, van or motorcycle) for travel 
             on College business the employee’s insurance policy must allow for ‘business use’. If 

the insurance does not allow business use and an employee travelling on College 
business were to be involved in an accident, the employee’s insurance would be 
invalidated.  Before using a private vehicle for College use, the employee must submit 
proof of cover for business use to the Human Resources Offices and other relevant 
documentation as required.  If it can be shown that the College has not undertaken 
checks, then the College may retain some liability as the vehicle is being used on the 
College’s  behalf and as the employee is ‘at work’ , the Health & Safety at Work Act 
1974 applies.  

 
     b)        Without the valid and appropriate insurance cover, employees are not allowed to use 

their vehicle on College business or to reclaim mileage for business use.  The mileage 
rate paid includes an element towards insurance costs.  The mileage allowance is 
based on the levels permitted by HM Revenue and Customs without incurring a 
liability to personal tax.  The College will pay a mileage allowance where an 
employee uses his or her vehicle for business travel, is adequately insured, and travel 
by car is the most cost- effective means of travel taking time and other considerations 
into account.  If, however, the employee chooses to travel by his or her vehicle when 
a more cost- effective method is available, the mileage claim is restricted to the cost 
that would have been incurred if using the most cost-effective option.  

 
  4.3.8    Use of bicycle on College business:  The College currently reimburses the cost of use     
     at the tax-free rate stipulated by HM Revenue and Customs. 
 

     4.3.9    Taxis:  Taxis may be used where there is no suitable public transport alternative for    
                                      short journeys; where there is a number of employees travelling together and the use                
                                      of a taxi is cheaper than on public transport; when carrying large, heavy, or valuable  
                                    items; or where it is necessary for the efficient use of time; or where safety  
                                    considerations dictate. 
 

            4.3.10  Taxis for late working:   
 
             a)         When an employee is occasionally required to work late (that is until at least 9pm)    

does not commute by car, public transport has ceased, or it would be unreasonable 
to expect an employee to use it, the College may reimburse the employee for the cost 
of the taxi fare home provided that those occasions are neither frequent nor regular. 

            b)          Returning to the place of work in the middle of the night: occasionally an employee  
has to return to work during the middle of the night.  If public transport has ceased, 
or it would be unreasonable to use it, taxis may be used.  

 
    4.3.11  Subsistence Rates for Employees 
 

When employees are travelling on business and are more than 5 miles away from   
both their normal place of work and home, they are entitled to recompense for the 
meals that they purchase. This is known as subsistence.  There are four different 
allowances and in each case the employee is entitled to the lesser of the allowance 
or the actual cost incurred and claims must be supported by receipts 

 
Part Day – spanning lunch; Part Day – spanning dinner;  Part day – including lunch       
and Dinner; Overnight:  Absent for more than 5 hours over the lunchtime period; 
Absent for more than 5 hours over the evening period; Absent for more than 10 hours 
but not overnight Includes breakfast as well as accommodation (higher rate applicable 
for the London area).  

   
The College will reimburse reasonable amounts.  For guidance on what is considered 
reasonable, please consult the University’s website at: 
http://www.admin.cam.ac.uk/offices/finance/forms/expenses.html.   
The subsistence rates detailed include taxes (e.g. VAT) and gratuities (tips). Gratuities 
must not be excessive: e.g. <10%, the claimant may write the amount of tip on the 

http://www.admin.cam.ac.uk/offices/finance/forms/expenses.html


                                         

 

receipt if it does not already appear there.  It is accepted that there may be occasions 
when it is not possible to stay within the rates.  It is the intention that individuals 
should not suffer financial loss as a consequence of being required to travel on 
College business.  

 
           4.3.12   Employee Accommodation on Business journeys 
 

         Accommodation provided by friends or relatives:   It is recognised that on occasion,  
employees may wish to stay with friends or relatives while travelling on College        
business and   may wish to make some financial recompense for the hospitality that 
they receive.  In such cases, a payment of £25 per night (correct at 1 August 2011) 
may be claimed.  

    
 
 

  4.3.13   Expenses for Non-Employees:  Travel for Partners and Family members 

Travel costs relating to spouses or any other family members are normally not paid 
except where their presence is in the furtherance of College business.  It is not, for 
example, enough that they attend functions at which other guests are accompanied 
by their partners.  However, if the employee’s health is so poor that it would be 
unreasonable for him or her to travel alone, then expenses will be reimbursed.  Before 
incurring any such expense, it will be necessary to consult the College Accountant 
on any tax implications. 

 4.3.14   Travel Expenses of Consultants etc. 
 

When agreeing contracts with consultants and other external professionals, please 
ensure that care is given to specifying what level of travel expenses the College is 
willing to recompense the consultant for as part of the contract of services. In general 
the consultant recharges should be of a no higher level than that to which the College 
expects its employees to be entitled.  The consultant etc. should include any charges 
for expenses on the invoice alongside other fees and as it is part of the contract of 
service, it will normally be liable to VAT. 

  4.3.15   Home Working 

      a) The College may wish to contribute to the whole or part of the costs incurred by an 
employee who as part of a written agreed arrangement with their departmental 
managers regularly works from home. These costs may include items such as 
telephone or power charges but not those relating to the general maintenance of the 
building or any fixed costs such as Council tax or insurance. 

      b)        Depending on the duties to be performed at home, the College may also provide 
necessary equipment such as computers, printers and desks and chairs that conform 
to business health and safety specifications. Such assets will remain the property of 
the College and must be returned to the College when no longer required or when 
the employee ceases to work for the College. 

            c) Use of such equipment is provided on the condition that it is to be used only for the 
purposes of the business of the College except in the case of computer equipment. 

  Procedure 

Claims for costs incurred by the employee should be reimbursed using an expenses claim 
form. The costs of items such as equipment should be authorised in advance normally be paid 
by the College against an invoice made out to the College from one of its suppliers.  

  Tax Implications 

        a) If an employee works regularly at home, under authorised flexible working 
arrangements, an employer may pay up to £104 per year tax free towards additional 



                                         

 

household costs without supporting evidence of the cost. Otherwise full costs must 
be identified on a claim form and supporting evidence such as invoices provided. 

            b) If the Computer is worth less than £2500 then it may also be used for private purposes 
tax-free. Use of equipment under these rules does not need to be reported on the 
P11D exercise. 

4.4 ENTERTAINING 
 
 4.4.1 Entertainment expenditure must be an appropriate use of College money.  Claims 

must include details of those entertained and the purpose of the entertainment  
 
 4.4.2 Entertaining should whenever possible and appropriate be carried out in the 

College by the College Catering Department.  The Catering Department will raise invoices 
according to the internal charging rates agreed by the Senior Bursar on the advice of the 
Finance Committee as required. 

 4.4.3 Entertainment allowances for specific College Offices are approved from time to 
time by the Finance Committee and included within the relevant cost centre.  The College 
Accountant will send claim forms on request to the holders of those College Offices. 

 
 4.4.4 Expense claims for other entertaining, which must be supported by receipts, must 

be authorised by a College Officer and within the budget of the relevant cost centre.  
Authorisation and submission of a claim for payment for entertaining is a declaration that 
the cost was incurred wholly, necessarily, and exclusively for College purposes. 

 
 4.4.5 In authorising entertainment expenditure, College Officers are also undertaking 

that, if in any case tax is subsequently levied, any cost which is not recoverable from the 
individual beneficiaries will fall on the budget of the department concerned.   

 
 4.4.6 Advice on the tax consequences of such payments may be obtained from the 

College Accountant. 
 
  All social guests must be paid for. 

 
4.5 SALARIES AND STAFF APPOINTMENTS 
 
 4.5.1 All College staff shall have a contract of employment in the standard form supplied 

by the Senior Bursar having taken appropriate legal advice. 
 
 4.5.2 The only payments which may be made to College employees are those in 

accordance with approved College salary scales and such other payments as have been 
specifically approved by the Senior Bursar. 

 
 4.5.3 Heads of Department must supply the Human Resources Office with such 

information as may be required for the preparation of employment contracts.  
 
 4.5.4 If it is proposed to employ a citizen of a country outside the United Kingdom (UK), 

it is the responsibility of the Head of Department, or other authorised signatory to ensure 
that the person is legally eligible to work. 

 
 4.5.5 The Bursary will not add a non-UK citizen to the payroll unless it is clear that any 

necessary work permit has been obtained or that the immigration status of the person 
concerned does not require the College to seek permission for the specific employment 
proposed. 

 
 4.5.6 Any requests by the College Accountant in relation to taxation or National 

Insurance matters must be complied with to ensure that the requirements of the Inland 
Revenue and Department of Social Security are met. 

 
4.5.7  The College will cease contributions to USS once an employee has accrued 40 years 
of service under the Scheme. 



                                         

 

 
4.5.8   Overtime: All overtime must be authorised by a Supervising College Officer.  Unless 
staffing through overtime benefits the College, rotas should not depend  on overtime and 
employees should not rely on the availability of overtime, especially overtime paid at 
enhanced rates.   Some part-time employees are employed on flexible arrangements that 
anticipate the need for additional hours at the standard rate.  Some departments are able to 
achieve cost-savings by temporarily extending hours at the standard rate rather than 
employing temporary staff.  Heads of Department should nevertheless encourage staff to 
take time off in lieu at less busy times.  When either the demands of the work or the rota 
make the payment of overtime necessary, then the Head of Department should consider 
the most economical, effective, and efficient before making a request.  The need to achieve 
value for money may, for instance,  indicate that junior rather than senior staff are 
employed. 

 
4.5.9  Casual and Agency Staff: Casual and agency staff may be employed in the Catering 
and Housekeeping Departments on the authority of the Head of Department, provided that 
such appointments are within the budgets specifically allocated for this purpose.  Any 
casual staff requirements additional to the budget must be referred to the Senior Bursar. 

 
4.5.10  Protective Clothing and Uniforms:  Protective clothing necessary for work should be 
provided by the College under Health and Safety regulations. Uniforms may also be provided 
where it is important for a department or unit to establish a corporate identity amongst its staff. 

  Tax Implications 

      a) The provision by the College of protective clothing or uniforms with appropriate un-
detachable logos does not give rise to a taxable benefit. However, if there are any 
circumstances where clothing is provided that can be worn at any time (i.e. without 
logo) then it is a taxable benefit and should be reported on the P11D. 

      b) If an individual is given a clothing allowance or the College agrees to reimburse 
the individual for items that they have purchased personally then this is taxable. It 
must be paid via the Payroll on a PR12 form and not included on the P11D form. 

 
4.5.11  Equipment to Assist People with a Disability: Wherever possible and to the extent 
that it is reasonable to do so, the College will provide equipment and services to enable people 
with disabilities to work at the College on an equal basis to any other employee. 

  Tax implications 
The private use of equipment or services (e.g. wheelchair, hearing aid) provided by the 
employer to enable employees with disabilities to take up or continue work is not considered 
a taxable benefit and does not need to be included on the P11D. 
 

 4.5.12 Subscriptions: The cost of subscriptions to professional bodies will be reimbursed 
where the College derives a clear benefit from the employee’s membership of such a body. 
Benefits may arise as a result of the employee’s access to material and events promulgated by 
the body. 

  Tax Implications 
For subscriptions paid on behalf of an employee to an approved body where the activity of 
the Society is relevant to the office of employment of the employee concerned, no taxable 
benefit arises and the payment need not be reported on P11D. 
 

 4.5.13 Publications: The College will make available to employees publications which in 
the view of the person authorising invoices are necessarily used in the performance of the 
employee’s duties.  Such subscriptions do need not be reported on the P11D if the journals 
are not used exclusively by the employee. 

4.5.14  Relocation and Removals:  The College will pay reasonable relocation expenses for 
moves within the UK and from overseas. Where the College reimburses the cost of relocation 



                                         

 

expenses, under certain conditions payment may be exempt and need not be reported on the 
P11D. 

4.6 AUTHORITY FOR ENTERING INTO CONTRACTS 
 
 4.6.1 Subject to the limits of authority set out in Annex 2, Heads of Department have 

authority to enter into contracts in the course of the ordinary business of their department 
in accordance with their departmental budget, and subject to the Statutes, Ordinances, and 
regulations of the College including these Financial Regulations.  They do not have 
authority to enter into any contract which is illegal or which does not comply with 
obligations laid down by HM Revenue & Customs, or other government authorities.  Heads 
of Department must pay particular attention to any terms and conditions that the supplier 
provides and if these are in contradiction to those given on the College’s Purchase Order. 

 
 4.6.2 Departmental budgets may be used only for the purposes approved by the Finance 

Committee in the course of preparation of the College's Budget or for such other purpose 
as the Senior Bursar may approve during the financial year. 

 
 4.6.3 The Senior Bursar is authorised under the Statutes to enter into property-related 

contracts on behalf of the College.  The Senior Bursar can also advise when it is necessary 
to use the College's official seal for contracts. 

 
 4.6.4 Heads of Department should obtain the advice of the College Accountant in the 

first instance if they are unsure of their authority to enter into a particular contract. 
 

 
5 ASSETS / LIABILITIES 
 

5.1        Stores 
 

5.1.1 Heads of Department are responsible for keeping full, proper and correct records 
of stock.  A year end stock-take must be performed annually by arrangement with the 
College Accountant in addition to any regular interim stock-takes. 

 
5.1.2 Heads of Department are responsible for establishing procedures to ensure that 
stock is ordered only in appropriate quantities of suitable quality at the best terms available, 
after appropriate requisition and approval.  They are responsible for establishing procedures 
to ensure that stocks are adequately protected against loss, misuse, or obsolescence. 

 
5.1.3 Stocks of all items should be maintained at the minimum level to meet 
departmental requirements. 

 
5.1.4 Heads of Department are responsible for ensuring that procedures are in place to 
account for all stock movements and the correct allocation to the appropriate user. 

 
5.1.5 Procedures should be in place to ensure that stockholdings are regularly reviewed 
for obsolete stock.  In such cases, obsolete stock should be disposed of at an appropriate 
time so as to obtain the best value possible for the College.  

 
5.1.6 Departments must ensure that best value is obtained for the sale of any goods.  The 
College Accountant should be consulted for advice regarding the VAT and taxation 
implications. 

 
5.1.7 Goods should be valued during the year and the year end at the lower of cost or 
net realisable value.  Details of all goods must be provided to the College Accountant for 
inclusion in the year end accounts. 

 
5.2        Equipment 

 



                                         

 

5.2.1 Heads of Department are responsible for establishing procedures to ensure that all 
items of equipment are adequately protected against loss and misuse and that all purchases 
and disposals of equipment are properly authorised, accounted for, recorded, and entered 
on the appropriate register. 

 
5.2.2 Assets bought by the College remain the property of the College until sold or 
destroyed. The Senior Bursar and College Accountant must be informed of the details of 
equipment purchases or disposals (including irrecoverable VAT). 

 
5.2.3 When equipment is loaned, departments should consider the need for the borrower 
to arrange insurance cover and have procedures in place to ensure that it is returned in 
good condition.   

 
5.2.4 Departments must not enter into leasing or hire purchase lease contracts for 
equipment without taking the advice of the Bursar (see section 5.4 below).  The College 
Accountant should be consulted for advice regarding the VAT and taxation implications of 
asset acquisitions and disposals. 

 
5.3       Disposal of Assets  

5.3.1 Heads of Department are responsible for the sensible disposal of surplus assets. 
Items being disposed of should be: 
 
i) Sold where it is economically and administratively feasible to do so (possibly as part 

of a trade in for assets being replaced); 
ii) Donated to a local charity if they cannot be sold (e.g. Red Cross, Emmaus); or 
iii) Sent to waste disposal (e.g. in a skip).  The requirements of the Waste Electrical and 

Electronic Equipment (WEEE) Regulations must be adhered to for the relevant items.   

5.3.2 Items of historic or practical value to the College should be retained and stored for 
future use on the College site, subject to decision by the Senior Bursar. 

 
5.3.3 The disposal of all IT items needs to be agreed with the IT department.   

 
5.3.4 All assets being disposed of need to be authorised using the Fixed Asset Disposal 
Form (see Annex 7).  Items being disposed of with original value up to £500 must be 
authorised by the Estates Director, Junior Bursar or Assistant Bursar and anything over £500, 
by the Senior Bursar. 

 
5.4 PROPERTY 

 
5.4.1 Operational Property: The approval of the Finance Committee, acting in 
accordance with the strategic aims of the College as agreed by the Governing Body, is 
needed for any purchase of land or property (whether freehold or leasehold) for the 
operational use of the College. 

 
5.4.2 Investment Property:  The approval of the Finance (Investment) Committee is 
needed for any purchase of land or property (whether freehold of leasehold) for investment 
purposes. 

 
5.4.3 All contracts for the purchase of land or property (whether freehold or leasehold) 
and all sales of existing land and property must be executed by the Senior Bursar on the 
authority of the Finance (Investment) Committee's approval as above.   

 
5.4.4 College operational property is maintained by the Maintenance Department, acting 
in accordance with the long-term maintenance plan approved by the Buildings and 
Environment Committee and included in the College Annual Budget. 

 
5.5 BORROWING POWERS AND GUARANTEES 

 



                                         

 

5.5.1 Any borrowings by the College must be arranged by the Senior Bursar acting with 
the approval of the Finance Committee. 

 
5.6 INSURANCE 

 
5.6.1 The Senior Bursar, in consultation with the College Accountant and relevant Heads 
of Department, must ensure that the College has adequate insurance cover.   

 
5.6.2 Departments must take all necessary steps to prevent losses and accidents and 
ensure that the Bursary is advised immediately of any notifiable events for insurance 
purposes or contingent liabilities.  No additional liabilities should be accepted voluntarily 
on behalf of the College and third party claims must be passed to the Senior Bursar without 
comment to the third party to ensure that the College's legal position is not compromised 
or its insurance violated. 

 
5.6.3 Any major changes to buildings (including renovation, rebuilding or change in 
purpose) must be notified via the Bursary to the College’s insurance broker before such 
changes take place. 

 
 
6. MISCELLANEOUS PROVISIONS 
 

6.1        HARDSHIP LOANS AND CREDIT ARRANGEMENTS 

The College may exceptionally from time to time advance loans to Fellows and permanent Staff for 
personal use up to the value of a month’s net pay.   Applications for loans will be considered by the 
Senior Bursar.  Loans will be recovered from pay on a regular basis and interest may be charged at 
the rate of the Bank Base Rate plus 1% p.a.  In the event that the recipient of a loan should leave 
the College before the loan is repaid, the outstanding amount will be recovered from any final pay. 
Loan recipients will be required to sign an appropriate repayment undertaking.  Loans of under 
£5,000 at zero or subsidised rates do not give rise to a taxable benefit. 
 
6.2       TRAVEL TO WORK LOANS 

 
An interest free loan, to the value of a month’s net pay is available to all staff  appointed for at least 
three months to enable the employee to buy an annual bus or rail season ticket or to help with the 
purchase of a bicycle and associated safety equipment. 
 
6.3       INTEREST ON LATE PAYMENT 
 
Fellows and staff who are expected to dine as part of their duties may, in order to minimise 
administration,  be extended credit by the College.  Fellows and staff are encouraged to make 
arrangements through the Bursary to pay such amounts through deduction of pay.  College bills 
must be paid in full by the due date.  Interest may be charged at the rate of the Bank Base Rate plus 
1% p.a. on outstanding amounts. 

 
6.4       OTHER 
 
If these guidelines for expenditure do not cover an item, then the University guidelines should be 
followed, which can be found at: 
www.admin.cam.ac.uk/offices/finance/regulations/finregs/regulations2012.pdf  

http://www.admin.cam.ac.uk/offices/finance/regulations/finregs/regulations2012.pdf


 

 

 
AUTHORISED CHEQUE SIGNATORIES 
 
 
COLLEGE ACCOUNT 
 

The Senior Bursar 
 

 The Junior Bursar 
 

The College Accountant 
 
 
DOWNING COLLEGE DEVELOPMENTS LIMITED 
 

The Senior Bursar 
 
Nominated Director(s) 
 
The College Accountant 

 
 
DOWNING CAMBRIDGE CONFERENCES LIMITED 
 
 The Senior Bursar 
 
 Nominated Director(s) 
 
 The College Accountant 

 
 

THE MAY BALL COMPANY LIMITED 
 
 The Senior Treasurer 
 
 Nominated Director(s) 
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LIMITS OF AUTHORITY FOR AUTHORISING PURCHASES AND PAYMENTS 
ALL PRICES ARE BEFORE VAT 

DEPARTMENT 
 

LIMIT ON ROUTINE 

PURCHASE ORDERS AND 

INVOICES WITHIN BUDGET 

FOR SINGLE TRANSACTION 

AUTHORITY AUTHORITY FOR AMOUNTS UNDER £10,000 
AS PER NOTE 1. UNLESS SPECIFIED BELOW 

NOTES 

Battcock Institute £2,000 Director   

Buildings £2,000 Managing Surveyor   

Bursary £2,000 College Accountant   

Catering: Food preparation £2,000 
Executive Head Chef/ Head of 
Catering  

  

Catering: Beverages etc. £2,000 
Head of Catering / Deputy 
Catering Manager 

 
Bar Manager can 
authorise JCR 
orders up to £500 

College Office £2,000 
College Secretary/PA to Senior 
Bursar 

  

Conference Office £2,000 Head of Commercial   

Development Office £2,000 Director of Engagement 
Development Director and Assistant Bursar 
(Finance) 

 

Fellows’ Wines 
Up to amount agreed in 
approved budget 

Fellows’ Steward  

All trade sales to be 
discussed in 
advance with 
Senior Bursar 

Gardens and Grounds £2,000 Head Gardener   

Heong Gallery £2,000 
Exhibitions and Programming 
Manager 

Senior Bursar 
For budgeted items 
only 

Housekeeping £2,000 
Domus Manager/Deputy 
Housekeeper 

  

Human Resources £2,000 Head of HR   

IT £2,000 Head of IT   

Library £2,000 College Librarian Fellow Librarian and Junior Bursar  

Maintenance £2,000 
Facilities and Procurement 
Manager or Domus Manager 

  

Porters’ Lodge £2,000 Head Porter   

Tutorial & Admissions £2,000 Academic Registrar Senior Tutor and Senior Bursar  



 

 

Centre for Better Futures £2,000  
Director of Centre for Better 
Futures 

Assistant Bursar (Finance) and Senior Bursar  

 
Notes: 
1. Amounts over £2,000 and under £5,000 must be authorised by the Estates Director, Junior Bursar and Assistant Bursar (Finance). 
2. Amounts over £5,000 and under £10,000 must also be authorised by two from the Estates Director, Junior Bursar and Assistant Bursar (Finance). 
3. Amounts over £10,000 must be authorised by the Senior Bursar, or in their absence, by two from the Estates Director, Junior Bursar and Assistant Bursar (Finance). 
4. For projects agreed in advance and included in the budget and valued at more than £100,000: 

a. Buildings projects which are contracted out to a third party involving stage payments and for which the architects/quantity surveyors are involved: 
i. Up to £50,000 - the Managing Surveyor can authorise alone 

ii. Up to £100,000 – the Managing Surveyor and Estates Director can authorise 
iii. Over £100,000 – the Managing Surveyor and Senior Bursar can authorise 

b. Other projects (e.g. buildings not contracted out or at fees stage, maintenance or IT) – the normal signing limits will apply but may be varied depending on the project by 
agreement with the Senior Bursar. 

5. For projects agreed in advance and included in the budget and valued at less than £100,000, the normal signing limits will apply. 
6. The College Archivist has approval to pre-authorise an insurance excess of up to £2.5k in an instance of emergency to the Archive, for example fire or flooding. 
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APPROVED SUBSIDIARIES 
 
 
• Downing College Developments Limited 
• Downing Cambridge Conferences Limited 
• The May Ball Company Limited 
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DOWNING COLLEGE, CAMBRIDGE, CB2 1DQ 

Self Employed or Employed – Employee Assessment Form 

Downing College has a duty to operate PAYE (Pay As You Earn) for all individuals undertaking work for the 
College.  This means applying the rules for Income Tax and National Insurance Contributions and making these 
statutory deductions prior to payment.  If a person is able to establish that he/she is self-employed in respect of 
the work undertaken, then no deductions will be made and that person will be responsible for declaring and 
paying contributions on the income directly to the Inland Revenue. 
 
Self-employment does not mean, however, that a person is self-employed for all jobs that he/she undertakes and 
the decision whether or not to make statutory deductions will be based on the job and other circumstances.  This 
form asks some of the questions required to enable a decision to be made. 
 
If you are self-employed please complete all sections and return this form with your invoice.  If you are not self-
employed please complete sections 1, 2, 3, 4 and 5 for statutory deductions and return this form with your 
invoice. 
 
An incomplete form will be returned and payment will be delayed. 
 

1 Your Full Name  

2 Contact Address (incl. postcode)  

3 Contact Telephone Number  

4 Your National Insurance Number  

5 Date of Birth  

6 Name/Address of Tax Office  

7 Your Self-employment Number 
(Unique Tax Reference –10 digits)  

8 Describe the work your self-employment 
number relates to 

 

9 Describe the work undertaken on this 
occasion 

 

 
I certify that the above information supplied by me is correct to the best of my knowledge 
 
Signed: ………………………………………………………..  Date: …………..……………………….. 
  
A guide to Tax and National Insurance for the self-employed is available from HM Revenue & Customs -
www.hmrc.gov.uk/working/self-employed.htm  
 
The controller for your personal information is Downing College, Cambridge, CB2 1DQ. The legal basis for 
processing your personal data is that it is necessary to fulfill the work contract that we have with you; your 
information is used for the payment of your invoice, or for statutory purposes (e.g. if we process your 
monthly salary, tax and pension contributions). Information is not shared with other third parties without 
your written consent. You can contact us at data.protection@dow.cam.ac.uk if you have any questions about 
your rights or how we manage your data. 
 
Please attach your invoice to this form and return to: 
 Accounts Payable 

Bursary 
Downing College 
Cambridge CB2 1DQ 

mailto:data.protection@dow.cam.ac.uk
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NOMINATED REPAIR CONTRACTS (TO BE UPDATED) 

 

General Buildings Maintenance Engie 
Hot Cooking Equipment Gratte Bros 
Refrigeration/Freezers Constant Cooling 
Hobart Manufactured Equipment Hobart 
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PREFERRED BUILDING SUPPLIERS (TO BE UPDATED) 

 
 
 

Ironmongery Acorn Architectural 
Paint Farrow & Ball 
Temporary Offices Portakabin 
Fire Equipment  Fenland Fire 
Electrical |Supplies Cambridge Electrical Wholesale 
CCTV / Access control / Intruder alarms Cassini 

 
 
 
 
 

PREFERRED PROFESSIONAL SERVICES (TO BE UPDATED) 

 
 
 

Health & Safety DMA 
Quantity Surveyors Robert Lombardelli Partnership 
Mechanical & Electrical Services WSP 
Structural Engineers Philip Harvey 
Interior Design Tim Marshall 
Signage Wayfinding Consultants 
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   DOWNING COLLEGE   
Dept Code 

    
                  

FIXED ASSET DISPOSAL FORM 
Please complete this form if an item of your department's equipment that is on the Asset Register has been or will 
shortly be disposed of. This information is required to remove the equipment from the Fixed Asset Register. Please 
return the completed form to mh465@cam.ac.uk. 
  

ASSET       

  DESCRIPTION:   
  

ASSET NUMBER  

 

TAG NUMBER (if applicable) 
DATE OF 

DISPOSAL 

                             
  
     Name Job Title 

FORM COMPLETED BY:     
  

TELEPHONE NUMBER:   DATE:        
        
  

METHOD OF DISPOSAL                       
  
Please mark as appropriate.             
                  

SCRAPPED      
PART EXCHANGED (further details will be 
requested).     

                  

TRANSFERRED TO   
  

SOLD * 
  

 
 

  

IF SOLD, PLEASE GIVE THE DETAILS BELOW: 

SALES INVOICE NUMBER:   AGREED PRICE:   
  
                            

FURTHER INFORMATION 

  
 * If the department wishes to sell an item, there is the possibility of a VAT liability to consider, please contact the 
Bursary for advice. If an item is sold the new owner must accept full responsibility for all aspects of ownership in 
writing. 
       Name Job Title 

ASSET DISPOSAL AUTHORIZED BY:     
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Anti-fraud and cyber crime policy 
(Annex 8 to Financial Regulations) 

 
Policy/guidance owner Senior Bursar 
Approving committee 1. Finance Committee  

2. Governing Body 
Administrator College Accountant, College Secretary 
Scope Fellows, staff and students 
Last reviewed 30 October 2023, in line with Financial Regs 
Next review date October 2026 
This document may only be modified with the ratification of the approving committees. 
Please contact the administrator with any queries. 

 
 

1. Introduction 

This document sets out the policy and procedures of Downing College against fraud and other forms of dishonesty. 
Cyber fraud in particular is increasing both in number and sophistication, as organised criminal gangs use this as 
a funding mechanism. 
 
This policy applies to Fellows, staff and students. Anybody associated with Downing College who commits fraud, 
theft or any other dishonesty, or who becomes aware of it and does not report it, will be subject to appropriate 
disciplinary action. 
 

2. Statement of intent 

Downing College will continually strive to ensure that all its financial and administrative processes are carried 
out and reported honestly, accurately, transparently and accountably and that all decisions are taken objectively 
and free of personal interest. We will not condone any behaviour that falls short of these principles.  
 
All members of Downing College have a responsibility for putting these principles into practice and for reporting 
any breaches they discover. 
 
 

3. Definitions 
 
a) Fraud:  A deliberate intent to acquire money or goods dishonestly through the falsification of records or documents. 
The deliberate changing of financial statements or other records by either; a member of the public, or someone who 
works for Downing College. The criminal act is the attempt to deceive and attempted fraud is therefore treated as 
seriously as accomplished fraud. 
 
b) Theft:   Dishonestly acquiring, using or disposing of physical or intellectual property belonging to Downing College 
or to individual members of the organisation. 
 
c) Misuse of equipment:  Deliberately misusing materials or equipment belonging to Downing College for financial or 
material benefit. 
 
d) Abuse of position:   Exploiting a position of trust within the organisation for financial or material benefit. 



  ANNEX 8 
 

 

 
 

4. Culture 
 
Downing College fosters honesty and integrity in its entire staff and operates a cashless Domus to protect the community. 
Fellows, staff and students are expected to lead by example in adhering to policies, procedures and practices. Equally, 
members of the public, service users and external organisations (such as suppliers and contractors) are expected to act 
with integrity and without intent to commit fraud against the Charity.  
 
As part of this, Downing College will provide clear routes by which concerns may be raised by Trustees, staff and 
students. Details of this can be found in the Downing College Financial Regulations and whistleblowing procedure.  
 
Senior management are expected to deal promptly, firmly and fairly with suspicions and allegations of fraud or corrupt 
practice. 
 

5. Responsibilities 
 
In relation to the prevention of fraud, theft, misuse of equipment and abuse of position, specific responsibilities are as 
follows: 
 
a) Trustees 
The Trustees are responsible for establishing and maintaining a sound system of internal control that supports the 
achievement of the College’s policies, aims and objectives.   
 
The system of internal control is designed to respond to and manage the whole range of risks which the charity faces.   
The system of internal control is based on an on-going process designed to identify the principal risks, to evaluate the 
nature and extent of those risks and to manage them effectively.  Managing fraud risk is seen in the context of the 
management of this wider range of risks. 
 
b) The Senior Bursar 
Overall responsibility for managing the risk of fraud has been delegated to the Senior Bursar.  The day-to-day 
responsibility has been delegated to the Assistant Bursar (Finance) to act on behalf of the Senior Bursar.  
 
Their responsibilities include:  

• Undertaking a regular review of the fraud risks associated with each of the key organisational objectives. 
• Establishing an effective anti-fraud response plan, in proportion to the level of fraud risk identified (see 

whistleblowing procedure). 
• The design of an effective control environment to prevent fraud. 
• Establishing appropriate mechanisms for:  

o reporting fraud risk issues 
o reporting significant incidents of fraud or attempted fraud to the Governing Body; 

• Liaising with the College’s appointed Auditors. 
• Making sure that all Fellows, staff and students are aware of the College’s Anti-Fraud Policy and know what 

their responsibilities are in relation to combating fraud; 
• Ensuring that appropriate anti-fraud training is made available to Fellows, staff and students as required; 

and 
• Ensuring that appropriate action is taken to minimise the risk of previous frauds occurring in future. 

 
c) Finance Committee 

 
The Finance Committee is responsible for: 

• Ensuring that an adequate system of internal control exists within their areas of responsibility and that 
controls operate effectively; 

• Preventing and detecting fraud as far as possible; 
• Assessing the types of risk involved in the operations for which they are responsible; 
• Reviewing the control systems for which they are responsible regularly; 
• Ensuring that controls are being complied with and their systems continue to operate effectively;  
• Implementing new controls to reduce the risk of similar fraud occurring where frauds have taken place. 
• Reporting risks and controls to Trustees. 
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d) Staff 
 
Every member of staff (irrespective of the nature of their employment contract) is responsible for: 
 

• Acting with propriety in the use of the College’s resources and the handling and use of funds whether they 
are involved with cash, receipts, payments or dealing with suppliers; 

• Conducting themselves with selflessness, integrity, objectivity, accountability, openness, honesty and 
leadership; 

• Being alert to the possibility that unusual events or transactions could be indicators of fraud; 
• Alerting their manager when they believe the opportunity for fraud exists e.g. because of poor procedures 

or lack of effective oversight; 
• Reporting details immediately if they suspect that a fraud has been committed or see any suspicious acts or 

events; and 
• Cooperating fully with whoever is conducting internal checks or reviews or fraud investigations. 

 
6. Reporting 

 
If you suspect that any type of fraud has taken place, please refer to the College whistleblowing procedure.  
 
Please also refer to the College’s policy on Serious Incident Reporting to the Charity Commission in the case 
of any financial crimes: fraud, theft, cyber-crime and money laundering.  

 
7. Review 

 
This policy will be reviewed every three years, in line with the Financial Regulations, or sooner if required. 
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