
 

Property Acquisition and Inventory Policy 

Purpose:  

The purpose of the policy is to provide guidance to staff and contractors for safeguarding and managing 
property inventory.  

Policy:  

A control system shall be maintained which insures adequate safeguards to prevent loss, damage, or 
theft of property. At a minimum, this must include insurance coverage.  

Any purchase of non-consumable items valued at or above $500.00 shall be tagged by the Finance 
Director and monitored by the WPWDB at least annually for:  

•     Description of the property;  
•     WPWDB inventory tag number;  
•     Funding source for acquisition of the property;  
•     Whether the title (if applicable) rests with the recipient or other governmental agency;  
•     Acquisition date;  
• Cost of the property and/or unit acquisition cost; 
• Location, use and condition of the property 
• Date information was reported. 
• The date of deposal  

 
Any difference between quantities determined by the physical inspection and those shown in the 
accounting records shall be investigated to determine the causes of the differences. The recipient shall, 
in connection with the inventory, verify the existence, current utilization, and continued need for the 
property.  
Any damage, transfer or loss of property shall be immediately reported to the  
WPWDB and shall be investigated.  
Adequate maintenance procedures must be developed to keep the property in good condition.  
Personal or real property acquired with WIOA funds must be used for the purposes authorized by the 
Act and WPWDB.  
Disposal of any property purchased under WIOA shall be at the discretion of the administrative office of 
the WPWDB.  

For property equaling or exceeding $5,000, the board, all contractors and 
subcontractors must adhere to the state's requirement that the board must request 
written prior approval from the Virginia Community College System (VCCS) for 
purchases with a per unit cost of $5,000 or more. Lack of written prior approval for 
purchases may result in disallowed costs. Immediately following this policy is VCCS's 
guidance letter and Equipment Purchase Approval Request Form. 
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