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Accounting Guidance Notes: 
Heritage Assets
This guidance applies to all departments which, during the financial year, have received Heritage Assets either through direct donation or purchase.

	
University Policy
A Heritage Asset is defined as:
‘An asset with historical, artistic, scientific, technological, geophysical or environmental qualities that is held and maintained principally for its contribution to knowledge and culture.’

This will include works of art, books etc. where the asset has been procured for the long-term benefit of the University and is not held for resale.




Accounting 
The University’s capitalisation level for non-building assets is £50,000. This guidance note therefore only applies to assets that cost more than £50,000 (if purchased by the department) or had an estimated value of more than £50,000 when donated to the department. We also maintain details of heritage asset costing over £25,000-£49,999 to ensure asset stewardship.
Dealing with Heritage Assets at Year End

As there are few departments with heritage assets, the procedure is to maintain an ongoing list of heritage assets centrally.  Additions to the listing are made in the same way as other equipment additions through the Accounts Payable module (AP), by using the correct expenditure type or purchasing category.  At year end, the Financial Reporting team will contact those departments which have, or are expected to have, heritage assets additions for a last update.

If you think you have new heritage assets and are not contacted by finance for these, please contact the Financial Reporting team to discuss and disclose what you have.

Impact of not following the Policy

If assets are not recognised correctly within the University’s financial statements:

· the University understates its asset base which could influence external stakeholders;

· the University’s income and expenditure account is overstated.

Where to find further information 

It is recommended that the following routes are used to identify heritage assets during the year that have not used the correct purchasing category or project expenditure type and therefore not been picked up in the AP auto process that creates assets:

· From general enquiry of relevant staff within the department (particularly to identify donated assets).

· From a review of GL accounts where purchased heritage assets are likely to have been coded. This would include, but is not limited to, the following expenditure codes:

· 91110

Books;

· 91170

Maps;

· 91190

Official papers;

· 92120

Manuscript and archival material; and 

· 93110/120

Museum exhibits.

· Review of departments web pages detailing new exhibits.

Who to contact if there is a query

If you have any queries or there are any issues in identifying heritage assets, please contact Departmental Equipment Listing mail box.

Finance Division

www.admin.ox.ac.uk/finance/accounting/planning_reporting/yearend/ 
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