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Resources Management

28
Finance Management

The function of managing the institution’s financial resources.

28.1 Finance Strategy Development 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the development and establishment of the institution's finance strategy.
	
	Superseded + 10 years
	
	NA
	
	Review for archival value
	Consult Records Manager before disposal


28.2 Finance Management Planning 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the formulation of plans for the implementation of the institution's finance strategy.
	
	Superseded + 10 years
	
	NA
	
	Review for archival value
	Consult Records Manager before disposal


28.3 Finance Management Performance Management 

The activities involved in monitoring the institution’s performance against the plans for implementing its finance strategy.

Activities include: developing performance indicators and measurement mechanisms; measuring, monitoring and analysing performance; conducting formal reviews of performance and responding to the results, including preparing and implementing action plans to address under-performance or other issues raised. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records containing data on, and analyses of, performance against the plans for the implementation of the institution's finance strategy.
	
	Current financial year + 1 year
	
	NA
	
	
	

	
	
	
	
	
	
	
	

	Records containing reports of performance against the plans for the implementation of the institution's finance strategy.
	
	Current financial year + 10 years
	
	NA
	
	Review for archival value
	Consult Records Manager before disposal

	
	
	
	
	
	
	
	

	Records documenting the conduct and results of audits and reviews of the finance management function, and responses to the results.
	
	Current financial year + 10 years
	
	NA
	
	Review for archival value
	Consult Records Manager before disposal



28.4 Finance Management Policy Development 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the development and establishment of the institution's finance management policies.
	
	Superseded + 10 years
	
	NA
	
	Review for archival value
	Consult Records Manager before disposal


28.5 Finance Management Procedures Development 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the development of the institution's finance management procedures.
	
	Superseded + 10 years
	
	NA
	
	
	



28.6
Financial Audit
The activities involved in conducting and responding to internal and external audits of the institution’s financial affairs.

Activities include: conducting internal audits; facilitating the conduct of external audits; reviewing and responding to the results of audits, including preparing and implementing action plans to address issues raised. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the conduct and results of financial audits, and action taken to address issues raised.
	
	Last action on audit + 6 years
	
	Limitation Act 1980 c.58 

	
	
	



28.7
Financial Accounting
The activities involved in processing, recording, classifying and analysing information on financial transactions between the institution and third parties, and between the institution and its employees.

Activities include: accounting for income; accounting for expenditure; accounting for payments (other than salaries) to employees; accounting for payments to honorary appointees and other third parties.

For payment of employees’ salaries, use 28.13 Finance Management – Payroll Administration. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the issue of sales invoices and the processing of incoming payments.
	
	Current financial year + 6 years *
	
	1970 c.9 * 
1980 c.58 
1994 c.23 
HMRC 700/21 * 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the receipt and payment of purchase invoices.
	
	Current financial year + 6 years *
	
	1970 c.9 * 
1980 c.58 
1994 c.23 
HMRC 700/21 *  
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the payment and/or reimbursement of employees' expenses.
	
	Current financial year + 6 years *
	
	1970 c.9 * 
1980 c.58 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the payment of honoraria to third parties. *

* Unless honoraria are administered through the payroll.
	
	Current financial year + 6 years *
	
	1970 c.9 * 
1980 c.58 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the payment of expenses to third parties (e.g. honorary appointees).
	
	Current financial year + 6 years *
	
	1970 c.9 * 
1980 c.58 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the handling of petty cash.
	
	Current financial year + 6 years *
	
	1980 c.58 
1994 c.23 
HMRC 700/21 * * 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the receipt and processing of students' fees.
	
	Current financial year + 6 years *
	
	1970 c.9 * 
1980 c.58 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the preparation of annual accounts
	
	Current financial year + 6 years *
	
	1970 c.9 *
	
	
	

	
	
	
	
	
	
	
	

	Annual Accounts
	
	Current financial year + 6 years *
	
	1970 c.9 *
	
	Review for archival value
	Consult Records Manager before disposal



28.8 Management Accounting 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting analyses of the internal deployment of the institution's financial resources.
	
	Current financial year + 1 year
	
	NA
	
	
	



28.9 Statutory Accounting 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the preparation of the institution's statutory accounts.
	
	Current financial year + 6 years
	
	1980 c.58 
	
	
	


28.10 Internal Accounting 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the processing of internal accounting transactions between operating units (i.e. cross-charges).
	
	Current financial year + 1 year
	
	NA
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the negotiation and administration of formal contracts between operating units (e.g. for the provision of services.)
	
	Termination of contract + 1 year
	
	NA
	
	
	


28.11
Funding Administration
The activities involved in administering funds provided to the institution by third parties for specific purposes.

Funds include: funding allocations from the appropriate statutory funding body; research grants and other funds provided by research councils; funds provided by corporate research sponsors; scholarship funds provide by businesses, charities or private individuals.
Activities include: acknowledging receipt of funds; monitoring the use of funds and ensuring compliance with any prescribed or agreed terms and conditions; providing monitoring and other reports and information on the use of funds to funding providers.

For processing financial transactions associated with the receipt and disbursement of funds, use 28.7 Finance Management – Financial Accounting. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the administration of annual funding allocations from the appropriate statutory funding body.
	
	Current financial year + 10 years
	
	NA
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the administration of research grants provided by research councils or corporate sponsors.
	
	Termination of grant + 6 years
	
	1980 c.58 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the administration of scholarship funds.
	
	Current financial year + 6 years
	
	1980 c.58 
	
	
	


28.12
Budget Management
The activities involved in preparing and managing the institution’s annual revenue and capital budgets.

Activities include: monitoring actual against planned expenditure; virement. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the preparation of annual operating budgets.
	
	Current financial year + 1 year
	
	NA
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the monitoring of income and expenditure against annual operating budgets, and action taken to deal with variances.
	
	Current financial year + 1 year
	
	NA
	
	
	


28.13
Payroll Administration
The activities involved in administering the institution’s employee payroll.

Activities include: processing statutory payroll deductions; authorising and processing non-statutory and elective payroll deductions; transferring payroll payments; notifying employees of their employment-related tax liabilities. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting employees' authorisation for non-statutory payroll deductions.
	
	Current tax year + 6 years
	
	1980 c.58 
	
	
	

	Records documenting calculation and payment of payroll payments to employees. 
	
	Current tax year + 3 years * 

Recommended: Current tax year + 6 years 
	
	1970 c.9
1980 c.58 
S.I. 1993 / 744 * 
S.I. 1999 / 584 * 
	
	
	

	Records documenting the operation of the Statutory Sick Pay scheme
	
	Current tax year + 3 years *
	
	S.I. 1982 / 894 * 
	
	
	

	Records documenting the operation of the Statutory Maternity Pay scheme.
	
	Current tax year + 3 years *
	
	S.I. 1986 / 1960 *
	
	
	



28.14
Pension Contributions Administration
The activities involved in administering the institution’s employers’ contributions to pension schemes for employees.

For administration of employee contributions to pension schemes and other queries, use 29.16 Personnel Management – Pension Schemes Administration. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting payments of the institution's employers' contributions to pensions schemes for its employees.
	
	Termination of employment + 75 years
	
	1980 c.58 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting payments of the institution's employees' contributions to pension schemes.
	
	Termination of employment + 75 years
	
	1980 c.58 
	
	
	



28.15
Tax Management
The activities involved in managing the institution’s tax affairs.

Tax includes Value Added Tax (VAT).

Activities include: preparing and filing tax returns. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the preparation and filing of the institution's tax returns.
	
	Current tax year + 6 years *
	
	1970 c.9 *
	
	
	



28.16
Cash Management
The activities involved in managing the institution’s liquid assets. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the opening, closure and routine administration of bank accounts.
	
	Closure of account + 6 years
	
	1980 c.58 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting standing orders, direct debits etc.
	
	Life of instruction + 6 years
	
	1980 c.58 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting routine bank account deposits / withdrawals / transfers (paying-in slips, transfer instructions, bank statements etc.)
	
	Current financial year + 6 years *
	
	1970 c.9 * 
1980 c.58 
	
	
	



28.17
Investment Management
The activities involved in managing the institution’s financial investment portfolio. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the overall management of the institution's financial investment portfolio.
	
	Divestment + 6 years
	
	1980 c.58 
	
	
	

	
	
	
	
	
	
	
	

	Records documenting the purchase / sale of investments.
	
	Current financial year (of transaction) + 6 years*
	
	1970 c.9 *
	
	
	


28.18
Asset Management
The activities involved in collecting, recording and analysing information about the value of the institution’s fixed assets for accounting purposes.

Activities include: recording the acquisition and disposal of the institution’s fixed assets; valuing assets and calculating depreciation; writing off assets prior to disposal; maintaining the institution’s asset register. 

	Description
	
	Retention Period
	
	Citation
	
	Notes
	

	
	
	
	
	
	
	
	

	Records documenting the value of the institution's capital assets.
	
	Current financial year + 6 years *
	
	1970 c.9 *
	
	Review for archival value
	Consult Records Manager before disposal

	
	
	
	
	
	
	
	

	Records documenting decisions (and authorisations) to dispose of capital assets.
	
	Current financial year (of disposal) + 6 years *
	
	1970 c.9 * 

1980 c.58 
	
	
	


