STEPHENSON COLLEGE

MINUTES OF A MEETING OF THE FINANCE & GENERAL PURPOSES COMMITTEE HELD ON WEDNESDAY, 16th JULY 2008 AT 3.30pm IN THE BOARD ROOM

PRESENT :

Mr P H Bradney (Chair)





Mr N Hooper





Mr N Leigh (Principal)





Mr T Rawden





Mrs S Williams

IN ATTENDANCE :





Miss J Taylor (Director : Finance)

CLERK :


Mrs S E Perry


F08/20
APOLOGIES :





Mr C Morris

F08/21
MINUTES OF 30th APRIL 2008 :

The minutes of the meeting held 30th April 2008 were read, confirmed as a true record and signed by the Chair.

F08/22
MATTERS ARISING :

F08/17
Centres’ Development –

N Leigh reported that an update on progress for the Nottingham Centre will be presented to the Corporation next week.

The Committee were informed that E Maughan has gained a Principal post at King Edward VI Sixth Form College, Nuneaton.  She sends her best wishes to members.

F08/23
BUDGET REVIEW :

J Taylor presented a budget review for 2007/2008 and 2008/2009 and Projections for 2009/2010 and 2010/2011 (Document B previously  circulated, copy filed herewith).  She outlined the changes in 2007/2008 and answered members’ questions.  The operating surplus is currently showing an increased outturn delivering slightly over 3% though there are a number of uncertainties as stated in the document.  

The Committee were asked to approve an additional £13,000 in respect of fixed assets. 

The changes in funding for 2008/2009 were explained – there will be an apparent decrease in LSC Allocation and a large increase in Work Based Learning.  The college will be aiming to increase commercial income to compensate for the further education fees.  The request for capital totals £553k including the previous approved £123k for the main build.  It is projected that the 3% margin will be achieved.

Projection for 2009/2010 and 2010/2011 generally have inflation added unless there are specific known items.

The Committee recommend the Corporation to approve :

· the revised latest estimate for 2007/2008 (2.1)

· the budget for 2008/2009 (Para 9)

· the projections for 2009/2010 and 2010/2011 (Para 15)

and

· the revised capital budget for 2007/2008 and 2008/2009 (8.1 and 12.1)

F08/24
TREASURY MANAGEMENT STRATEGY & PLAN :

J Taylor presented proposals to modify the Treasury Management Policy to reflect the needs of the organisation (Document C previously circulated, copy filed herewith).  The current approved institutions for investments have been updated and listed at 5.3.

The Committee approved the credit rating table and the list of institutions.  It was also agreed that requests to write-off debts be three tiered – up to £500 Finance Director, £500-£1000 Principal and above £1000 Finance & General Purposes Committee.

F08/25
BANK MANDATE :

Changes to the bank mandate were proposed because of staff changes (Document D previously circulated, copy filed herewith).  New signatories were added to list 2 – F Farndon and L Bailey.  The changes were approved.

F08/26
INSURANCE COVER :

The Committee reviewed the current insurance cover (Document E previously circulated, copy filed herewith).  It was agreed that the level of cover is appropriate.

F08/27
SABBATICAL/UNPAID LEAVE :

Members considered a new policy on Sabbatical Leave (Document F previously circulated copy filed herewith).  The Committee recommended the Corporation to approve the policy.

F08/28
SUSTAINABILITY POLICY :

A draft Sustainability Policy was provided for consideration (Document G previously circulated, copy filed herewith).  The Director of Construction will replace the Deputy Principal in the action plan.  Members requested if possible an action for the Corporation be included.  The Committee recommended the Corporation to adopt the Policy which will be reviewed with the five year cycle of policy reviews.  The action plan will be reviewed annually.

F08/29
REVIEW OF FINANCIAL REGULATIONS :

J Taylor provided the Financial Regulations for review (Document H previously circulated, copy filed herewith).  The changes shown in the document were discussed in detail.  Virement authority for the Principal is increased from £30,000 to £100,000.  The debt write-off levels changed as stated in F08/24 above.  Budget holders discretion to decide whether or not to obtain quotations increases for individual items from £400 to £500.

The Committee recommend the Corporation to adopt the revised Financial Regulations.

F08/30
ELECTION OF CHAIR  :

Mr P Bradney was unanimously elected Chair of the Finance & General Purposes Committee for the next academic year.

F08/31
ELECTION OF VICE CHAIR :

Mrs S Williams was unanimously elected Vice Chair of the Finance & General Purposes Committee for the next academic year.

F08/32
DATE OF NEXT MEETING :

Wednesday, 5th November 2008 at 3.30pm.

The meeting closed at 4.56pm.

Signed ……………………………………………………………………..

Dated……………………………………………………………………….

