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AGENDA 

Papers highlighted in purple font have not been published with the agenda as they are either due for 
future publication or are not in the public domain.  

A meeting of the Audit and Risk Committee will be held on Tuesday 13 June 2017 at 4.00pm within 
the Boardroom, Halbeath Campus, Dunfermline. 

No Item Action Lead Pages 
1 Welcome, Apologies and Declarations of Interests Note BT N/A 

2 Minutes of the Previous Meeting: 9 March 2017 Approve BT 

3 Matters Arising / Actions Outstanding Note BT 2-2

4 Update on Internal Audit Actions: exception report Note DN 

5 Internal Audit Reports: 
5.1 Risk Management 
5.2 Internal Audit Progress Report 

Note 
Note 

DN 
DN 

6 External Audit Plan and Fee Approve DN 

7 Risk Management Strategy 
7.1 Updated Risk Management Policy 
7.2 Strategic Risk Register 2016-17 

Approve 
Note 

DN 
DN 

3-10
11-13

8 Accounting Policies Approve DN 14-18

9 National Fraud Initiative 2016-17 Note DN 19-20

10 Update on Arm’s Length Foundation Note DN 21-22

11 Review of Remit and Self Evaluation 
11.1 Effectiveness of the Audit and Risk Committee 

Discuss 
Agree 

BT 
BT 

23-33
34-35

12 Date of Next Meeting 
Thursday 7 September 2017 at 4.00pm 
Room ES02, Stenton Campus, Glenrothes 

Note BT N/A 
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 Board of Governors: Audit and Risk Committee 

Actions Outstanding / Progress Made 

Date of 
Meeting 

Action Responsibility Deadline Status Comments 

1 01.12.16 
09.03.17 

To update the internal audit report on risk 
management with management responsibilities 
and circulate this to Committee members for 
information. 

David Neilson 31.03.17  Complete.  On today’s 
agenda. 

2 09.03.17 To consider moving the timing of the private pre-
meeting to November, to coincide with the 
approval of the annual accounts. 

Secretary to the 
Board 

29.03.17  Complete 

3 09.03.17 To look at best practice in the sector with regard 
to destination tracking for students in order to 
improve information gathered. 

David Neilson 30.06.17  Destination tracking much 
improved.  Now in line with 
sector norm.  83% of 
destinations clarified.  

4 09.03.17 To undertake a targeted approach to areas not 
adhering to the new procedures relating to the 
FES return. 

David Neilson 30.04.17  Curriculum groups 
constantly targeted to use 
the report created.  

5 09.03.17 To undertake an in-year review to ensure at an 
early stage that the issues identified in the FES 
return internal audit report will not be an issue 
during next year’s audit. 

Internal Auditors Oct 2017  

6 09.03.17 To arrange for the internal audit reports on 
Curriculum Planning and Quality Assurance to 
be given to the Learning, Teaching and Quality 
Committee for information at its first meeting. 

Secretary to the 
Board 

June 2017  Complete. On agenda for 
first meeting 

7 09.03.17 To ensure that the scores shown on the risk 
register are consistent with the risk management 
sheets at future meetings. 

David Neilson June 2017  Complete 

Key: 
 Outstanding and deadline passed 

 Progressing and on target 

 Complete  
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COVER SHEET FOR PAPERS TO BE CONSIDERED BY THE BOARD  
 

 
 

Updated Risk Management Policy 
 

Date of Meeting:      Tuesday 13 June 2017 

Purpose:     To present to the Audit and Risk Committee Members the 
updated Risk Management Policy following the additional 
Audit and Risk Committee meeting to review the internal 
audit on Risk Management. 

Intended Outcome: The Audit and Risk Committee Members are invited to 
note the updated Risk Management Policy. 

Paper Submitted by: David Neilson, Vice Principal Finance and Planning 

Prior Committee 
Approvals: 

N/A 

Financial 
Implications: 

N/A 

Equality and Diversity 
Implications: 

N/A 

Risks Assessed: N/A 

Publicly Available: No 

Author Contact 
Details:    

David Neilson (davidneilson@fife.ac.uk) 

01383 845 133 

Date of Production:      1 June 2017 
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FIFE COLLEGE 
 

Risk Management Policy 
 

1 Introduction 
 

Fife College is accountable to a variety of stakeholders and the environment in which 
it operates is subject to wide range of risks, requiring effective risk management. This 
document forms part of Fife College and its subsidiary companies internal control 
and corporate governance arrangements. 
 
The Policy outlines the roles various individuals and committees have to play in risk 
management and monitoring. It will only be successful if staff incorporate it into their 
daily working practices and is not seen merely as a paper exercise. 
 
The purpose of the policy is for Fife College to create robust structures, systems and 
processes that will minimise or eliminate risks where possible. 
 
Fife College senior management will: 
 
• Set the tone and influence the culture of risk management across the College  
• Determine the appropriate risk appetite for the College  
• Monitor the management of fundamental risks  
• Periodically review the College’s approach to risk management  
• Consider whether risk management continues to be linked to the achievement of 

the College’s objectives  
• Consider the level to which risk management is embedded in the College’s 

processes and procedures  
• Consider the effectiveness of the overall approach to risk management.  

 
2 Nature of Risk 

 
Risk can be defined as the combination of the probability of an event occurring and 
its likely consequences. In all types of undertaking, there is the potential for events 
and consequences that constitute opportunities for benefit – the upside, or threats to 
success – the downside. Risk Management is increasingly recognised as being 
concerned with both negative and positive aspects of risk. 
 
Risks can be categorised as strategic, or operational: 
 
• Strategic risk is associated with a failure to meet corporate objectives and would 

be monitored at Executive Group/Audit Committee level.  
• Operational risk is associated with the delivery of routine activities which would 

be monitored at departmental level.  
 

However, it is important to appreciate that risks do not always conveniently fit or stay 
in the boxes initially allocated to them and that the importance and relevance of a 
good reporting system is to include a mechanism to highlight those risks whose 
nature has changed. 
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3  Risk Management 
 

Risk Management is the process whereby Fife College addresses and quantifies the 
risks attaching to its activities with the aim of managing and monitoring the risks on 
an ongoing basis. 
 
The focus of good risk management is the identification and treatment of these risks. 
Its objective is to add value to the activities of the College. It increases the probability 
of success and reduces both the probability of failure and the uncertainty of achieving 
the College’s overall objectives. 
 
Response to risk will involve one or more of the following: 
 
• Tolerating the risk, supplemented by contingency plans if deemed necessary  
• Treating the risk in an appropriate way to constrain the risk to an acceptable level 

or actively taking advantage, regarding the uncertainty as an opportunity to gain a 
benefit  

• Transferring the risk, for example by insurance or paying a third party to take the 
risk in another way  

• Terminating the activity, possibly in turn giving rise to risk, bearing in mind that 
this option is limited given the scope of the College’s activities  

• Taking the opportunity - this option is not an alternative to those above, rather it is 
an option which should be considered whenever tolerating, transferring or 
treating a risk.  
 

4  Responsibilities  
 

Responsibilities are assigned as follows: 
 
The Board of Governors 
 
• Receives assurance from the Accounting Officer that a framework for the 

effective management of risk is in place  
• Endorses the policy and approves the strategy  
• Receives a formal annual review from the Audit and Risk Committee as the basis 

for the preparation of the Statement on Internal Control  
• Receives and comments upon periodic reviews of key risks facing the College 

and actions put in place to manage those risks. This function is delegated by the 
Board of Governors to the Audit and Risk Committee 
 

The Accounting Officer (the Principal) 
 
• Accepts overall responsibility for risk management within the College  
• Sets the policy and strategy for the management of risk within the College.  

 
The Audit and Risk Committee 

 
• Implements the policy and strategy set by the Accounting Officer and endorsed 

by the Board of Governors 
• Reviews strategic risks and action plans, including those identified through the 

operational risk management process on a periodic basis and reports this to the 
Board of Governors  

• Ensures that an appropriate overarching framework is in place and operational in 
order that objectives set out above are met.  

• Determines the level of maturity the risk management process should achieve  
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The Senior Management Team 
 
• Identify key risks to business plan objectives as an integral part of the business 

planning process  
• Ensure that management plans are in place and reviewed to mitigate the key 

risks identified during the business planning risk assessment process  
• Ensure regular receipt and review of risk reports on key business plan objectives 

within their area of responsibility  
• Ensure that risk to business plan objectives is a regular item on the agenda for 

the Senior Management Team meetings  
 

Risk Owners 
 
• The risk owner is the individual responsible for ongoing management and 

reporting of a specific risk on the Risk Register. 
 
Departmental Heads 
 
• The Departmental Heads are responsible for the completion of departmental Risk 

Registers as part of their annual operational plan. 
 

Assurance Responsibilities 
 
The Audit and Risk Committee 
 
• Reviews the adequacy and effectiveness of the overall arrangements put in place 

by management to manage risk 
• Received regular updates from the Senior Management Team on the 

management of the risks on the Strategic Risk Register  
• Reviews the annual Statement on Internal Control and recommends it for 

approval by the Board of Governors 
 

6  Nature of Fife College’s Approach 
 

A strategic approach to risk management articulates how Fife College manages risk; 
the main challenge does not lie in the initial identification and analysis of risk, but 
rather in the ongoing review and improvement of the risk management process. 
 
This approach has to be dynamic in order for any lessons learned in the course of its 
operation to be used to adapt and improve the process. The challenge for risk 
management is to provide the framework to help management deal with uncertainty, 
and the associated risk and opportunity to agreed levels of acceptability, with risk 
management embedded as part of Fife College’s strategic and operational 
management processes.  
 
Risk management will continue to be embedded in the operation of the College and 
be part of its culture by actions such as:  
 
• Including risk at departmental level, both in setting a development plan for the 

year ahead and monitoring throughout the year 
• Including risk in strategic and operational planning  
• Regular review of risk management arrangements  
• Operating a formalised reporting process  
• Promoting at a high level  
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7  Risk Management Processes 
 

Strategic Risk Management Process  
 
The Strategic Risk Management Process focuses on the views of the Accounting 
Officer and the other Senior Management Team Members, (both as a team and 
individually). It will also include the views of key Non Executive Directors and any 
issues of a strategic nature identified through the Operational Risk Management 
process or Strategic Planning. 
 
As part of the planning process, each departmental plan will contain a Risk Register. 
As these plans should be informed by the Strategic Plan, the local Risk Registers will 
have been drawn up taking into account the main two main Risk Registers. 
 
Monitoring and Reporting - the management of risk has to be reviewed and reported 
for two reasons: 
 
• To monitor whether or not the risk profile is changing  
• To gain assurance that risk management is effective and to identify when further 

action is necessary  
 

Programme and Operational Risk Management Process 
 
The Operational Risk Management Process will focus on the views of the Academic 
and Support Managers and other relevant staff within the College.  
 

8  Risk Review and Reporting 
 

In order to ensure that the risk management cycle of risk identification, analysis, 
control, review and reporting is complete, it is necessary for key risks to be 
considered on a regular basis.  
 
Departmental risks are reviewed on an ongoing basis at departmental meetings as 
part of an ongoing review of the Department’s plan. 
 
• The Audit and Risk Committee will review the top 12 risks in terms of a score 

calculated by multiplying the probability of the risk materialising by the impact of 
each risk.  

• The Audit and Risk Committee will review risks with a gross score of more than 
10. 
 

9  Fife College Risk Appetite 
 

Risk appetite is the level of risk that is acceptable to Fife College and gives a 
guideline on the limits of risk it is prepared to tolerate. A model for the assessment of 
risk has been developed that enables risks to be evaluated on a consistent basis so 
that both over-control and under-control can be avoided. This is periodically reviewed 
to ensure that it remains current and appropriate. Risk appetite cannot always be 
viewed as tangible and measurable, but is really a measure of the acceptance of a 
level of risk over time in the light of the organisation’s development.  
 
All risks should be scored in terms of Impact and Likelihood using the following five-
point scale; the scores are multiplied together to produce the overall assessment: 
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Impact Likelihood 
5 Fundamental  5 Almost Certain 
4 Major 4 Likely 
3 Moderate  3 Possible 
2 Minor 2 Unlikely 
1 Insignificant  1 Rare 

This model indicates degrees of risk severity, as measured by the combined impact 
and likelihood of occurrence. Scores are given “gross” and then reduced to “net” 
following mitigating actions.  

The Fife College risk appetite model is shown below. The shaded amber and red 
areas (where risks score 10 or greater “gross”) mean these risks will appear on the 
Risk Register to be reported to the Audit and Risk Committee. Risks scoring less 
than 10 are monitored by the Senior Management Team. 

RISK APPETITE 

 Impact 
Severity Multiplier  
Fundamental 5 5 10 15 20 25 
Major 4 4 8 12 16 20 
Moderate 3 3 6 9 12 15 
Minor 2 2 4 6 8 10 
Insignificant 1 1 2 3 4 5 

  Multiplier 1 2 3 4 5 
Likelihood   Rare Unlikely Possible Likely Almost 
            Certain 

 
10  Risk Registers 
 

Risk registers are an integral part of the process of managing risk and are used to: 
 
• Record risks related to  objectives and express risks in terms of event, 

consequence and impact  
• Store information on significant risks in a meaningful way that can be distributed 

to key stakeholders and used to make better informed decisions  
• Rank risks by severity of consequences in order that they may be prioritised for 

action.  
 

Fife College has adopted a standard format risk register, a sample of which is shown 
below: 
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Strategic Objective:     Risk No:   
 
Reference to the 
Regional Outcome 
Agreement: 

 

Reference to 
Strategic Plan: 

 

Reference to 
Departmental Risk 
Registers: 

 

Owner:  
Description of the 
Risk: 

 

What are the 
possible 
consequences if the 
risk was to emerge: 

 

 
Numerical Scoring of Gross Risk (i.e. without controls in place) 
What is the 
predicted 
LIKELIHOOD of 
the risk occurring? 

(A) 
 

/5 

What is the 
predicted 
IMPACT of the 
risk? 

(B) 
 

/5 

What is the 
total risk 
score? 
(A x B) 

 
 

/25 

The GROSS risk is 
therefore: 
(low/medium/high) 

 
 

 
Control Measures 
What 
controls/procedures 
are in place to 
reduce the 
likelihood and 
impact of the risk to 
a more acceptable 
level? 

Remedial 
  

Preventative  
 

 
Numerical Scoring of NET Risk (i.e. with controls in place)    (2 cont) 
What is the 
predicted 
LIKELIHOOD of 
the risk occurring? 

(A) 
 

/5 

What is the 
predicted 
IMPACT of the 
risk? 

(B) 
 

/5 

What is the 
total risk 
score? 
(A x B) 

 
 

/25 
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Risk Status    Quarter 1 
 
 
 

Quarter 2 Quarter 3 Quarter 4 

The NET Risk is therefore (High/Moderate/Low): 
 
 
 
 
Risk Indicators 
 
 
 
 
 
Further Action Required 
Action Owner Deadline Status 
    
    
    
    
    
    
 
Risk Tolerance 
What is the tolerable level 
of risk? 

(strong/medium/weak):  
 

 
TECOP Implications: 
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COVER SHEET FOR PAPERS TO BE CONSIDERED BY THE BOARD  
 

 
 

Strategic Risk Register 2016-17 
 

Date of Meeting:      Tuesday 13 June 2017 

Purpose:     To present to the Audit and Risk Committee Members the 
updated Strategic Risk Register 2016-17.  

Intended Outcome: The Audit and Risk Committee Members are invited to 
review the Strategic Risk Register and agree that these 
remain the top 12 risks for Fife College.  

Paper Submitted by: David Neilson, Vice Principal Finance and Planning 

Prior Committee 
Approvals: 

N/A 

Financial 
Implications: 

N/A 

Equality and Diversity 
Implications: 

N/A 

Risks Assessed: N/A 

Publicly Available: No 

Author Contact 
Details:    

David Neilson (davidneilson@fife.ac.uk) 

01383 845 133 

Date of Production:      1 June 2017 
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BOARD OF GOVERNORS OF FIFE COLLEGE 
 

Audit and Risk Committee 
 

Strategic Risk Register 2016-17 
 
1 Introduction  
 

Following the Board of Governors Development Day in April 2017 and the additional 
Audit and Risk Committee meeting to review the internal audit on Risk Management, the 
Strategic Risk Register has been updated to reflect both the recommendations from the 
recent Internal Audit and the feedback received from Board Members during the 
Development Day. 
 

2 Risk Register 2016-17 
 

The Strategic Risk Register 2016-17 is compiled of the following; 
 
• Risk Register Summary noting the top 12 risks (Appendix 1) 
• Individual Risk Register sheets for each of the 12 risks (Appendix 2)  

 
 The individual Risk Register sheets have been updated based on the following actions 
agreed at the Board of Governors Development Day:  
 
• The objective measurements of impact (Appendix 3) were broadly suitable.  The 

financial thresholds should be considered, and the risk of a single death should move 
to the severe category.  It was agreed it would be useful to see if any other Colleges 
had adopted something similar that could be used as a comparison. 

• The current risks should be scored using the draft objective measurements of impact 
to test their validity and significance before being finalised. 

• “Significance” should be changed to “impact” throughout the risk register. 
• Risk 1 – the reference to “West Fife” should be broadened out to include all other 

College campuses. 
• Risk 3 - should be split into 2 – “Failure to achieve income targets by more than 

10%” and “Failure to control costs by more than 10%”. 
• Risk 5 – reference should be made to staff as well as students in the current risk 

management strategy column.  Mental health should be added to further action 
required. 

• Risk 9 – wording of risk should be changed to “Risk that we fail to grow commercial 
income by X%”.   

• Risk 10 – wording of risk should be changed to “Failure to recruit”.   
 
Direction arrows and other information have been reviewed to reflect the situation to 
Quarter 4 (May 2017 to July 2017). 
 
As well as updating the individual risks, an exercise took place to compare the Gross 
and Net Scores for each of the 12 risks, as requested by the Audit and Risk Committee 
Members.  Results of this comparison are attached as Appendix 4. 
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3 Recommendation 
 

Audit and Risk Committee Members are invited to review the Strategic Risk Register and 
agree that these remain the top 12 risks for Fife College. 
 
The Senior Management Team will continue to discuss the Strategic Risk Register on a 
monthly basis. 
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COVER SHEET FOR PAPERS TO BE CONSIDERED BY THE BOARD  
 

 
 

Accounting Policies for Year End 31 July 2017 
 

Date of Meeting:      13 June 2017 

Purpose:     This paper sets out the proposed Fife College Accounting 
Policies for the year end 31 July 2017. 

Intended Outcome: To invite committee members to approve the proposed 
Accounting Policies. 

Paper Submitted by: David Neilson, Vice Principal Finance and Planning 

Prior Committee 
Approvals: 

N/A 

Financial 
Implications: 

 

Equality and Diversity 
Implications: 

N/A 

Risks Assessed: N/A 

Publicly Available: N/A 

Author Contact 
Details:    

Susan Dunsmuir (susandunsmuir@fife.ac.uk)  

01383 845243 

Date of Production:      23 May 2017 
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BOARD OF GOVERNORS OF FIFE COLLEGE 
 

Finance, Commercial and Estates Committee 

Principal Accounting Policies for Annual Accounts 2016-17 
  
1 Introduction 
 

Please find attached the accounting policies for Fife College for the year end 31 July 
2017.  

2 Principal Accounting Policies 
 

The proposed accounting policies are attached, the accounting policies are as per last 
year reflecting the appropriate accounting treatment under the new SORP.   

 
3 Recommendation 
 

It is recommended that members of the Committee approve these Accounting 
Policies for the preparation of the 2016-17 Annual Accounts. 
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FIFE COLLEGE Financial Statements for the Year Ended 2017
Notes to the Financial Statements

1      Statement of Principal Accounting Policies

Basis of preparation

Basis of accounting

Recognition of income

All income from short-term deposits and Investment income is credited to the statement of income and expenditure on a receivable basis.

Grant funding

Donations and endowments

 
Donations with no restrictions are recognised  in income when the College is entitled to the funds.
 

Capital grants

Tangible fixed assets

Land and buildings

Finance costs, which are directly attributable to the construction of land and buildings, are not capitalised as part of the cost of those assets.

If a building is brought into use mid-way through a year the depreciation charge in the first year will be pro-rated to reflect the number of months that the asset was in use.

Income from the sale of goods or services is credited to the Consolidated Statement of Comprehensive Income and Expenditure when the goods or services are supplied to the external 
customers or the terms of the contract have been satisfied.

Fee income is stated gross of any expenditure which is not a discount and credited to the Consolidated Statement of Income and Comprehensive Expenditure over the period in which 
students are studying. Where the amount of the tuition fee is reduced, by a discount for prompt payment, income receivable is shown net of the discount. 

Government revenue grants including the recurrent grants from the Scottish Funding Council (SFC) are recognised in income over the periods in which the College recognises the 
related costs for which the grant is intended to compensate. Where part of a government grant is deferred it is recognised as deferred income within creditors and allocated between 
creditors due within one year and due after more than one year as appropriate.

Grants from non government sources are recognised in income when the College is entitled to the income and performance related conditions have been met. Income received in 
advance of performance related conditions being met is recognised as deferred income within creditors on the balance sheet and released  to income as the conditions are met.

Non exchange transactions without performance related conditions are donations and endowments. Donations and endowments with donor imposed restrictions are recognised in 
income when the College is entitled to the funds.  Income is retained within the restricted reserve until such time that it is utilised in line with such restrictions at which point the income is 
released to general reserves through a reserve transfer.

Investment income and appreciation of endowments is recorded in income in the year in which it arises and as either restricted or unrestricted income according to the terms of the 
restriction applied to the individual endowment fund.

Government capital grants are recognised in income over the expected useful life of the asset. Other capital grants are recognised in income when the College is entitled to the funds 
subject to any performance related conditions being met, the funds will be held in deferred income under creditors until conditions are met.

The accounting policies contained in the FReM apply International Reporting Standards as adapted or interpreted for the public sector context. Where the FReM permits a choice of
accounting policy, the accounting policy which is judged to be most appropriate to the College for the purposes of giving a true and fair view has been selected. The particular policies
adopted by the College in dealing with items that are considered material to the financial statements are set out. 

The following accounting policies have been applied consistently in dealing with items which are considered material in relation to the financial statements.

These financial statements have been prepared in accordance with the Statement of Recommended Accounting Practice (SORP) 2015: ‘Accounting in Further and Higher Education’;
the Financial Reporting Standards FRS 102 and the 2016-17 Government Financial Reporting Model (FReM) issued by the Scottish Government and in accordance with applicable
Accounting Standards. They conform to the Accounts Direction and other guidance issued by the Scottish Funding Council. 

 

Basis of Consolidation
The consolidated financial statements include the College and its subsidiary undertaking, Carnegie Enterprise Limited. Carnegie College Board of Management wholly owns Carnegie
Enterprise Limited. Intra-group sales and profits are eliminated fully on consolidation. The College has no student union. All financial statements are made up to 31 July 2017

The financial statements are prepared under the historical cost convention, modified by the revaluation of certain fixed assets.

In line with FReM all tangible assets must be carried at fair value.  

Land and buildings are measured using the revaluation model. Under the revaluation model, assets are revalued to fair value. Where appropriate Depreciated Replacement cost has 
been used as a measure of fair value for land and buildings otherwise Market Value will be used. The College has a policy of ensuring a full revaluation takes place at least every 5 years 
such that the fair value is not materially different to the current value. In line with the FReM an annual indexation exercise will be completed.  Depreciation and impairment losses are 
subsequently charged on the revalued amount.  

Costs incurred in relation to land and buildings after initial purchase or construction, and prior to valuation, are capitalised to the extent that they increase the expected future benefits to 
the College.

A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate that the carrying amount of any fixed asset may not be recoverable.

Assets under construction are accounted for at cost, based on the value of architects’ certificates and other direct costs, incurred to 31 July 2017. They are not depreciated until they are
brought into use. 

Freehold land is not depreciated as it is considered to have an indefinite useful life. Freehold buildings are depreciated on a straight line basis over their expected useful lives.
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Equipment 

Building Fixtures 10% per year
Surface Works / Car Parks 25% per year
Non ICT Equipment 25% per year
ICT Equipment 25% per year
ICT Software 25% per year
Vehicles 25% per year

For all Equipment only one-off spend above £10,000 will be considered for capitalisation and be capitalised at cost.

Depreciation methods, useful lives and residual values are reviewed at the date of preparation of each Balance Sheet.

Service Concession Arrangements

Investments in jointly controlled entities are carried at cost less impairment in the Colleges accounts as a measurement for fair value.

Current asset investments are held at fair value with movements recognised in the Surplus or Deficit.

Cash 

Taxation  

Agency arrangements

Employment benefits

The College is an exempt charity and is therefore not liable for corporation tax under section 506 (1) of the Income and Corporation Taxes Act (ICTA) 1988. The subsidiary company
transfers its profits to the College by gift aid in order to minimise their tax liabilities.

Where a lease covers both land and buildings, the land and buildings elements are considered separately for classification.

The expected useful life of buildings can vary from 10 to 50 years as determined by professional opinion and valuation.

Equipment is carried at depreciated historical cost, which is used as a proxy for fair value. Depreciated historical cost is deemed to be more appropriate than revaluing for equipment as 
it is common for such assets to reduce in value, rather than increase, as they are utilised by the College. 

Capitalised equipment is depreciated over its useful economic life as follows:

Where equipment is brought into use mid-way through a year the depreciation charge in the first year will be prorated to reflect the number of months that the asset was in use.

Leased assets

Leases in which the College assumes substantially all the risks and rewards of ownership of the leased asset are classified as finance leases. Leased assets acquired by way of finance 
lease and the corresponding lease liabilities are initially recognised at an amount equal to the lower of their fair value and the present value of the minimum lease payments at inception 
of the lease.

Leasing agreements which transfer to the College substantially all the benefits and risks of ownership of an asset are treated as if the asset had been purchased outright. The assets are 
included in fixed assets and the capital element of the leasing commitments is shown as obligations under finance leases.  Assets held under finance leases are depreciated over their 
useful life.

Investments

Fixed asset investments that are not listed on a recognised stock exchange are carried at historical cost less any provision for impairment in their value, or at a fair estimate of value 
placed on such assets by an independent valuer for insurance purposes. Artwork investments are subject to an independant valuation every five years.

Stocks

Stocks held are valued at cost.

Cash includes cash in hand, deposits repayable on demand and overdrafts. Deposits are repayable on demand if they are in practice available within 24 hours without penalty.

The lease rentals are treated as consisting of capital and interest. The capital element is applied to reduce the outstanding obligation and the interest element is charged to the income & 
expenditure account in proportion to the reducing capital element outstanding. 

Leases not meeting the criteria of a finance lease are treated as an operating lease.  Costs in respect of operating leases are charged on a straight-line basis over the lease term. Any 
lease premiums or incentives are spread over the minimum lease term.

Arrangements that do not have the legal status of a lease but convey a right to use an asset in return for payment are accounted for under this policy where fulfilment of the arrangement 
is dependent on the use of specific assets.

Fixed assets held under service concession arrangements will be recognised on the Balance Sheet at the present value of the minimum lease payments when the assets are bought into 
use with a corresponding financial liability.

Payments under the service concession arrangement are allocated between service costs, finance charges and financial liability repayments to reduce the financial liability to nil over the 
life of the arrangement.

The College does not receive exemption in respect of Value Added Tax. (VAT)

The College's subsidiary company is subject to corporation tax and VAT in the same way as any commercial organisation although where profits are transferred by gift aid, corporation
tax will not be liable.

Provisions

Provisions are recognised when the College has a present legal or constructive obligation as a result of a past event, it is probable that a transfer of economic benefit will be required to
settle the obligation and a reliable estimate can be made of the amount of the obligation.

The College acts as an agent in the collection and payment of certain Student Support Funds. These funds are excluded from the College Income and Expenditure Account, and 
movements have been disclosed in the notes to the accounts. Where the College has more discretion in the manner in which specific funds are disbursed, and those funds do not meet 
the definition of agency funds, the income and expenditure relating to those funds are shown in the College Income and Expenditure Account.
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Retirement benefits

Fife Council Pension Fund

Reserves

Other restricted reserves include balances where the donor has designated a specific purpose and therefore the college is restricted in the use of these funds.

The Fife Council Pension Fund is a pension scheme providing benefits based on final pensionable pay.  The assets and liabilities of the scheme are held separately from those of the 
College.  Pension scheme assets are measured using market values.  Pension scheme liabilities are measured using a projected unit method and discounted at the current rate of return 
on a high quality corporate bond of equivalent term and currency to the liability.  Contributions to the Scheme are calculated so as to spread the cost of pensions over employees’ 
working lives with the College.  The contributions are determined by an actuary on the basis of triennial valuations using the Age Attained Method.  Variations from regular cost are 
spread over the expected average remaining working lifetime of members of the schemes, after making allowances for future withdrawals.  The amount charged to the income and 
expenditure account represents the service cost expected to arise from employee service in the current year.

Scottish Teachers' Superannuation Scheme
The College participates in the Scottish Teachers' Superannuation Scheme pension scheme providing benefits based on final pensionable pay. The assets of the scheme are held
separately from those of the College. The College is unable to identify its share of the underlying assets and liabilities of the scheme on a consistent and reasonable basis and therefore,
accounts for the scheme as if it were a defined contribution scheme. As a result, the amount charged to the income and expenditure account represents the contributions payable to the
scheme in respect of the year.

Reserves are classified as restricted or unrestricted. Restricted endowment reserves include balances which, through endowment to the college, are held as a permanently restricted 
fund which the college must hold in perpetuity.

Short term employment benefits such as salaries and compensated absences are recognised as an expense in the year in which the employees render service to the college. Any 
unused benefits are accrued and measured as the additional amount the college expects to pay as a result of the unused entitlement.
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COVER SHEET FOR PAPERS TO BE CONSIDERED BY THE BOARD  
 

 
 

Update on National Fraud Initiative (NFI) 
 

Date of Meeting:      Tuesday 13 June 2017 

Purpose:     To provide an update NFI. 

Intended Outcome: The Audit and Risk Committee Members are invited to 
note the College’s participation in the NFI. 

Paper Submitted by: David Neilson, Vice Principal Finance and Planning  

Prior Committee 
Approvals: 

N/A 

Financial 
Implications: 

N/A 

Equality and Diversity 
Implications: 

N/A 

Risks Assessed: N/A 

Publicly Available: No 

Author Contact 
Details:    

David Neilson (davidneilson@fife.ac.uk)  

01383 845 133 

Date of Production:      1 June 2017 
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BOARD OF GOVERNORS OF FIFE COLLEGE 
 

Audit and Risk Committee 
 

Update on National Fraud Initiative (NFI) 
 

1 Introduction 
 

Fife College was requested by Audit Scotland to participate in the NFI in July 2016.  
 
The NFI is a UK wide data matching exercise whose primary purpose is to help public 
sector bodies to prevent and detect fraud and error in their financial systems. 

 
2 Process So Far 
  

The College was given access to the NFI system in September 2016 and we were asked 
to upload information from: 

• Accounts Payable System 
• Payroll System 

 
College staff were notified of the College’s requirement to participate within this exercise 
and in particular the need to provide key payroll data. 
 
Following the College’s data submission, we then received a list of data matches which 
required further investigation.  Examples of these matches included: 

• Fife College Employees also receiving a salary elsewhere (eg NHS Fife, Fife 
Council) 

• Fife College Employees appearing within the payroll data and the accounts 
payable data 

• Same value payments to suppliers 
• More than one supplier with the same address 

 
The College is then required to investigate and explain the matches. 
 
While the College has investigated and explained the matches sent by NFI, in addition 
we receive adhoc requests for information from other public bodies for example councils 
where Fife College employees are claiming reductions in council tax. 
 
This will be an ongoing exercise as new matches are found.  The College will also have 
to provide information downloads on an ongoing basis. 
 

3 Recommendation 
 

Audit and Risk Committee members are invited to note the Colleges participation in the 
NFI. 
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COVER SHEET FOR PAPERS TO BE CONSIDERED BY THE BOARD  
 

 
 

Update on Arm’s Length Foundation 
 

Date of Meeting:      Tuesday 13 June 2017 

Purpose:     To provide an update on the current position of the 
College’s Arm’s Length Foundation (ALF). 

Intended Outcome: The Audit and Risk Committee Members are invited to 
note the update regarding the ALF. 

Paper Submitted by: David Neilson, Vice Principal Finance and Planning  

Prior Committee 
Approvals: 

N/A 

Financial 
Implications: 

N/A 

Equality and Diversity 
Implications: 

N/A 

Risks Assessed: N/A 

Publicly Available: No 

Author Contact 
Details:    

David Neilson (davidneilson@fife.ac.uk)  

01383 845 133 

Date of Production:      1 June 2017 
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BOARD OF GOVERNORS OF FIFE COLLEGE 
 

Audit and Risk Committee 
 

Update on Arm’s Length Foundation (ALF) 
 

1 Introduction 
 

As a result of the reclassification of Scotland’s Colleges from 1 April 2014 an Arm’s 
Length Foundation (ALF) was set up in order that any reserves are not returned to the 
Scottish Government.  

 
2 Process So Far 
 

The Board of Governors of Fife College agreed that a separate ALF be set up for Fife 
College rather than use the sector wide umbrella foundation.   

 
Turcan Connell were engaged to set up the trust.  This has been done and OSCR and 
HMRC approval has now been achieved.   
 
The foundation documentation requires a minimum of 5 trustees.  The foundation now 
has 5 trustees, one College employee (Vice Principal Finance and Planning) and 4 
external trustees. 
 
Fife College initially transferred £1.2 million to the ALF on 31 March 2014.  
 
Although the College’s financial year end has been reinstated as 31 July, any future 
transfers to the ALF have to be made prior to 31 March. 
 
There is currently just under £1.7 million in the ALF (following the transfer of £250k for 
the Levenmouth Project). 
 
The College was notified by SFC in March 2016 by SFC that any future transfers to the 
ALF would not be possible and the direction was to have the ALF’s in the sector closed. 
However, this position has now changed and we have been told we can continue to use 
the ALF as a home for investment.  

 
3 Fife College Foundation Website 

 
A website for the Fife College ALF has been created by an HND student at the College. 
This was demonstrated to the ALF trustees when they met in late May 2017. This 
website will allow College staff to bid for monies for equipment or activities that would 
benefit students, but would not be covered by normal departmental spend.  It is 
envisaged this will account for around £30k.  At present, the plan is that the remainder of 
the funds in the ALF will be allocated to the New Build project.  
 

4 Recommendation 
 

Audit and Risk Committee members are invited to note the update regarding the ALF. 
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COVER SHEET FOR PAPERS TO BE CONSIDERED BY THE BOARD  
 

 
 

Effectiveness of the Audit and Risk Committee 
 

Date of Meeting:      13 June 2017 

Purpose:     To undertake a review of the effectiveness of the Audit 
and Risk Committee for academic year 2016-17 

Intended Outcome: To agree the template appended to the paper, and to 
thereafter complete and return it to the Secretary to the 
Board 

Paper Submitted by: Marianne Philp, Secretary to the Board of Governors 

Prior Committee 
Approvals: 

N/A 

Financial 
Implications: 

None 

Equality and Diversity 
Implications: 

None 

Risks Assessed: None 

Publicly Available: Yes 

Author Contact 
Details:    Marianne Philp; mariannephilp@fife.ac.uk; 01383 845009 

Date of Production:      5 June 2017 
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BOARD OF GOVERNORS OF FIFE COLLEGE 
 

Audit and Risk Committee 
 

Effectiveness of the Audit and Risk Committee 
 

1 Introduction 
 

The Audit and Risk Committee is required to provide evidence of its effectiveness in the 
Annual Report to the Board of Governors. 

 
2 Effectiveness of Audit and Risk Committee Update 
 

The template attached has been taken from the Audit Committee Handbook, published 
by the Scottish Government and was used in last year’s review of effectiveness 
exercise.   
 

3 Recommendation 
 

It is recommended that members of the Audit and Risk Committee review the template 
to ensure it provides adequate assurance of the Committee’s effectiveness.  It should 
thereafter be completed by all Members and returned to the Secretary to the Board, who 
will collate responses for discussion and circulation at the next meeting. 
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1 of 9

BOARD OF GOVERNORS OF FIFE COLLEGE
AUDIT & RISK COMMITTEE: ANNUAL SELF ASSESSMENT

1 2 3 4 5 6 7 8 9 10 COMMENTS

Role & Remit

Does the audit committee have 
written terms of reference?

Do the terms of reference cover 
the core functions of an audit 
committee as identified in the 
SG Audit Committee 
Handbook ?

Are the terms of reference 
approved by the audit committee 
and reviewed periodically?

Has the audit committee been 
provided with sufficient 
membership, authority and 
resources to perform its role 
effectively and independently?
Does the body's governance 
statement mention the audit 
committee's establishment and 
its broad purpose?
Does the audit committee 
periodically assess its own 
effectiveness?
Membership, induction and 
training 1 2 3 4 5 6 7 8 9 10 COMMENTS

Has the membership of the audit 
committee been formally agreed 
by the management board and 
or Accountable Officer and a 
quorum set?
Are members appointed for a 
fixed term?
Does at least one of the audit 
committee members have a 
financial background?
Are all members, including the 
chair, independent of the 
executive function?
Are new audit committee 
members provided with an 
appropriate induction?
Has each member formally 
declared his or her business 
interests & any potential conflicts 
of interest?
Are members sufficiently 
independent of the other key 
committees of the Board?

Has the audit committee 
considered the arrangements for 
assessing the attendance and 
performance of each member?

Instructions:    Please rank the effectiveness of the Committee on a scale of 1 -10, where 1 would be completely ineffective / 
not meeting the requirement as stated and 10 would be completely effective / fully meeting the requirement.
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2 of 9

BOARD OF GOVERNORS OF FIFE COLLEGE
AUDIT & RISK COMMITTEE: ANNUAL SELF ASSESSMENT

Instructions:    Please rank the effectiveness of the Committee on a scale of 1 -10, where 1 would be completely ineffective / 
not meeting the requirement as stated and 10 would be completely effective / fully meeting the requirement.

Meetings 1 2 3 4 5 6 7 8 9 10 COMMENTS
Does the audit committee meet 
regularly, at least four times a 
year?
Do the terms of reference set 
out the frequency and broad 
timing of meetings?
Does the audit committee 
calendar meet the body's 
business and governance 
needs, as well as the 
requirements of the financial 
reporting calendar?
Are members attending 
meetings on a regular basis and 
if not, is appropriate action 
taken?
Does the Accountable Officer 
attend all meetings and, if not, is 
he/she provided with a record of 
discussions?
Does the audit committee have 
the benefit of attendance of 
appropriate officials at its 
meetings, including 
representatives from internal 
audit, external audit and 
finance?
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3 of 9

BOARD OF GOVERNORS OF FIFE COLLEGE
AUDIT & RISK COMMITTEE: ANNUAL SELF ASSESSMENT

Instructions:    Please rank the effectiveness of the Committee on a scale of 1 -10, where 1 would be completely ineffective / 
not meeting the requirement as stated and 10 would be completely effective / fully meeting the requirement.

Internal control 1 2 3 4 5 6 7 8 9 10 COMMENTS
Does the audit committee 
consider the findings of annual 
reviews by internal audit and 
others, on the effectiveness of 
the arrangements for risk 
management, control and 
governance?
Does the audit committee 
consider the findings of reviews 
on the effectiveness of the 
system of internal control?

Does the audit committee have 
responsibility for review of the 
draft governance statement and 
does it consider it separately 
from the accounts?

Does the audit committee 
consider how accurate and 
meaningful the governance 
statement is?

Does the audit committee satisfy 
itself that the arrangements for 
risk management, control and 
governance have operated 
effectively throughout the 
reporting period?

Has the audit committee 
considered how it should 
coordinate with other 
committees that may have 
responsibility for risk 
management and corporate 
governance?
Has the audit committee 
satisfied itself that the body has 
adopted appropriate 
arrangements to counter and 
deal with fraud & bribery?
Has the audit committee been 
made aware of the role of risk 
management in the preparation 
of the internal audit plan?
Does the audit committee's 
terms of reference include 
oversight of the risk 
management process?
Does the audit committee 
consider assurances provided 
by senior staff?

Does the audit committee 
receive and consider 
stewardship reports from senior 
staff in key business areas such 
as Finance, HR and ICT?
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4 of 9

BOARD OF GOVERNORS OF FIFE COLLEGE
AUDIT & RISK COMMITTEE: ANNUAL SELF ASSESSMENT

Instructions:    Please rank the effectiveness of the Committee on a scale of 1 -10, where 1 would be completely ineffective / 
not meeting the requirement as stated and 10 would be completely effective / fully meeting the requirement.

Financial reporting and 
regulatory matters 1 2 3 4 5 6 7 8 9 10 COMMENTS

Is the audit committee's role in 
the consideration of the annual 
accounts clearly defined?

Does the audit committee 
consider, as appropriate:
• the suitability of accounting 
policies and treatments
• major judgements made
• large write-offs
• changes in accounting 
treatment
• the reasonableness of 
accounting estimates
• the narrative aspects of 
reporting?

Is an audit committee meeting 
scheduled to receive the 
external auditor's report to those 
charged with governance 
including a discussion of 
proposed adjustments to the 
accounts and other issues 
arising from the audit?

Does the audit committee review 
management's letter of 
representation?
Does the audit committee gain 
an understanding of 
management's procedures for 
preparing the body's annual 
accounts?
Does the audit committee have 
a mechanism to keep it aware of 
topical legal and regulatory 
issues?
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5 of 9

BOARD OF GOVERNORS OF FIFE COLLEGE
AUDIT & RISK COMMITTEE: ANNUAL SELF ASSESSMENT

Instructions:    Please rank the effectiveness of the Committee on a scale of 1 -10, where 1 would be completely ineffective / 
not meeting the requirement as stated and 10 would be completely effective / fully meeting the requirement.

Internal audit 1 2 3 4 5 6 7 8 9 10 COMMENTS
Does the Head of Internal Audit 
attend meetings of the audit 
committee?
Does the audit committee 
approve, annually and in detail, 
the internal audit plans including 
consideration of whether the 
scope of internal audit work 
addresses the body's significant 
risks?

Does internal audit have a direct 
reporting line, if required, to the 
audit committee?

As well as an annual report from 
the Head of Internal Audit, does 
the audit committee receive 
progress reports from the 
internal audit service?

Are outputs from follow-up 
audits by internal audit 
monitored by the audit 
committee and does the 
committee consider the 
adequacy of implementation of 
recommendations?

If considered necessary, is the 
audit committee chair able to 
hold private discussions with the 
Head of Internal Audit?

Is there appropriate co-operation 
between the internal and 
external auditors?

Does the audit committee review 
the adequacy of internal audit 
staffing and other resources?

Are internal audit performance 
measures monitored by the audit 
committee?
Has the audit committee 
considered the information it 
wishes to receive from internal 
audit?
Do formal terms of reference 
exist defining internal audit's 
objectives, responsibilities, 
authority and reporting lines?
Does the audit committee 
periodically consider and assess 
the coverage, quality, 
independence; objectivity and 
cost of the internal audit 
function; is it comfortable with 
the quality of internal audit work 
& satisfied that there is 
independence & objectivity in 
the work undertaken? 
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6 of 9

BOARD OF GOVERNORS OF FIFE COLLEGE
AUDIT & RISK COMMITTEE: ANNUAL SELF ASSESSMENT

Instructions:    Please rank the effectiveness of the Committee on a scale of 1 -10, where 1 would be completely ineffective / 
not meeting the requirement as stated and 10 would be completely effective / fully meeting the requirement.

External audit 1 2 3 4 5 6 7 8 9 10 COMMENTS

Does the external audit 
representative attend meetings 
of the audit committee?

Do the external auditors present 
and discuss their audit plans and 
strategy with the audit committee 
(recognising the statutory duties 
of external audit)?

Does the audit committee review 
the external auditor's annual 
report to those charged with 
governance?
Does the audit committee 
ensure that officials are 
monitoring action taken to 
implement external audit 
recommendations
Are reports on the work of 
external audit presented to the 
audit committee?
Does the audit committee 
assess the performance of 
external audit?

Does the audit committee 
consider the external audit fee?

Does the audit committee chair 
hold periodic private discussions 
with the external auditor
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7 of 9

BOARD OF GOVERNORS OF FIFE COLLEGE
AUDIT & RISK COMMITTEE: ANNUAL SELF ASSESSMENT

Instructions:    Please rank the effectiveness of the Committee on a scale of 1 -10, where 1 would be completely ineffective / 
not meeting the requirement as stated and 10 would be completely effective / fully meeting the requirement.

Administration 1 2 3 4 5 6 7 8 9 10 COMMENTS

Does the audit committee have 
a designated secretariat?

Are agenda papers circulated in 
advance of meetings to allow 
adequate preparation by audit 
committee members?
Do reports to the audit 
committee communicate 
relevant information at the right 
frequency, time, and in a format 
that is effective?
Does the audit committee issue 
guidelines and/or a pro forma 
concerning the format and 
content of the papers to be 
presented?
Are minutes prepared and 
circulated promptly to the 
appropriate people, including all 
members of the Board?
Is a report on matters arising 
presented or does the chair 
raise them at the audit 
committee's next meeting?

Do action points indicate who is 
to perform what and by when?

Does the audit committee 
provide an effective annual 
report on its own activities?
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8 of 9

BOARD OF GOVERNORS OF FIFE COLLEGE
AUDIT & RISK COMMITTEE: ANNUAL SELF ASSESSMENT

Instructions:    Please rank the effectiveness of the Committee on a scale of 1 -10, where 1 would be completely ineffective / 
not meeting the requirement as stated and 10 would be completely effective / fully meeting the requirement.

Overseeing risk management 1 2 3 4 5 6 7 8 9 10 COMMENTS

Does the committee fully 
understand its role in providing 
oversight over internal financial 
controls; the wider aspects of 
internal control; and risk 
management systems?
Does the committee understand 
the organisation’s risk appetite 
for each material category of risk 
falling within the committee’s 
remit?

Does the committee have an 
appropriate understanding of the 
processes in place to identify, 
evaluate and monitor the key 
risks facing the organisation?

Appropriate processes are in 
place to enable the committee to 
understand how each material 
risk will impact the organisation’s 
operations and financial 
condition.
Appropriate processes are in 
place to monitor changes in the 
organisation’s risk profile.
Appropriate processes are in 
place to provide the committee 
with suitable reports on the 
effectiveness of the system of 
internal control.
Appropriate processes are in 
place to ensure the risk 
management and internal 
control systems are fit for 
purpose and working as 
intended.
The reports presented to the 
committee are sufficient and 
timely? The focus on risk trends 
and management action is 
appropriate?
The committee splits is time 
appropriately between focusing 
on risk identification and 
assessment, and time spent on 
the effectiveness of the risk 
management framework itself? 
(e.g. time spent on reports and 
content vs time on whether 
executives are taking the right 
approach)
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9 of 9

BOARD OF GOVERNORS OF FIFE COLLEGE
AUDIT & RISK COMMITTEE: ANNUAL SELF ASSESSMENT

Instructions:    Please rank the effectiveness of the Committee on a scale of 1 -10, where 1 would be completely ineffective / 
not meeting the requirement as stated and 10 would be completely effective / fully meeting the requirement.

Overall 1 2 3 4 5 6 7 8 9 10 COMMENTS
Does the audit committee 
effectively contribute to the 
overall control environment of 
the organisation?
Are there any areas where the 
audit committee could improve 
upon its current level of 
effectiveness?
Does the audit committee seek 
feedback on its performance 
from the Board and Accountable 
Officer?
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Review of Remit and Self-Evaluation 
 

Date of Meeting:      13 June 2017 

Purpose:     To undertake a review of the remit and self-evaluation of 
the Audit and Risk Committee for academic year 2016-17 

Intended Outcome: To agree any changes to the remit that may be required, 
and any improvements that can be made to the work of 
the Committee 

Paper Submitted by: Marianne Philp, Secretary to the Board of Governors 

Prior Committee 
Approvals: 

N/A 

Financial 
Implications: 

None 

Equality and Diversity 
Implications: 

None 

Risks Assessed: None 

Publicly Available: Yes 

Author Contact 
Details:    Marianne Philp; mariannephilp@fife.ac.uk; 01383 845009 

Date of Production:      5 June 2017 
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BOARD OF GOVERNORS OF FIFE COLLEGE 
 

Audit and Risk Committee 
 

Evaluation of Committee Structure 
 
1 Introduction 
 

The Board of Governors and each of its Committees is required to undertake a self-
evaluation on an annual basis.  It is also good practice to review the remit of each 
Committee annually. 
 

2 Feedback 
 

Feedback is requested on all aspects of the Committee structure and the work of the 
Audit and Risk Committee in particular.  Members may wish to consider some or all of 
the following points: 
 
• Timing of meetings 
• Frequency of meetings 
• The remit of this Committee – eg is it correct and it is too narrow / too wide, have all 

aspects been covered during this academic year? 
• Are there any gaps (in terms of this Committee or in reporting on key areas to the 

Board)? 
• Information contained within papers – is it easy to understand or is more/less 

information needed? 
• Are papers issued sufficiently in advance of meetings to allow adequate preparation? 
• Do Board members have sufficient skills / knowledge to contribute to meetings or are 

there any gaps? 
 
These points are indicative and you should feel free to add any other points that you 
think are relevant. 
 
Feedback was requested from new Committee members at the last meeting, and this is 
attached to this paper. 

 
3 Remit 
 

The current remit is attached with proposed changes highlighted in red font.  Members 
are invited to consider the proposed changes, and comment on the remit more 
generally. 

 
4 Next Steps 

 
Results will be collated from all Committees, and presented at the June Board of 
Governors meeting where themes can be identified / any changes required agreed.  
Members are invited to discuss this at the meeting, and to submit any feedback 
separately to the Secretary to the Board. 

Page 35 of 35

Agenda Item No 11.1


	Published Agenda AR 130617
	AGENDA
	Papers highlighted in purple font have not been published with the agenda as they are either due for future publication or are not in the public domain.

	3 Actions Outstanding and Progress Made
	Board of Governors: Audit and Risk Committee
	Actions Outstanding / Progress Made
	Comments
	Status
	Deadline
	Responsibility
	Action
	Date of Meeting

	6a External Audit Plan & Fee CP
	6b Fife College Annual Audit Plan 2016-17
	7.1a Risk Management Policy
	7.1b Fife College Risk Management Policy 20170601
	2 Nature of Risk
	3  Risk Management
	4  Responsibilities
	6  Nature of Fife College’s Approach
	7  Risk Management Processes
	8  Risk Review and Reporting
	9  Fife College Risk Appetite
	10  Risk Registers

	7.2a Strategic Risk Register 2016-17
	8a CP - Accounting Policies for Year End 31st of July 2017
	8b Accounting Policies July 2017
	Principal Accounting Policies for Annual Accounts 2016-17
	2 Principal Accounting Policies

	8c FRS`02 Accounting Policies YE 31.7.17
	Proposed FRS102 Acct Policies

	9 NFI Update
	10 Update on Arms Length Foundation
	11.1a effectiveness of the audit committee covering
	11.1bTemplate ARC Self Assessment
	2016

	11a Evaluation of Committee Structure



