AWOBA Financial Management Policy
I. Introduction
This Financial Management Policy establishes guidelines for AWOBA (Allan Wilson Old Boys Association) to ensure effective financial governance, promote transparency, and maintain the integrity of the organization’s financial resources. This policy applies to all AWOBA members, including committees and the Executive Director/CEO.
II. Objectives
1. To provide a framework for the financial management practices of AWOBA.
2. To ensure compliance with applicable regulations and standards.
3. To promote accountability and transparency in all financial transactions.
4. To ensure the sustainability of AWOBA through prudent financial planning and management.
5. To facilitate effective reporting and oversight by the Central Committee.
III. Financial Oversight
1. Central Committee Responsibilities
· Approve the annual budget prepared by the Executive Director/CEO in consultation with the Treasurer.
· Monitor financial performance against the budget through regular reports.
· Review and approve any significant financial decisions such as large expenditures or revenue commitments.
2. Role of the Treasurer
· Oversee all financial transactions and ensure compliance with financial policies.
· Maintain accurate financial records of income and expenditures.
· Prepare and present regular financial reports (at least quarterly) to the Central Committee, detailing current financial status and forecasts.
· Serve as an ex-officio member of fundraising initiatives, helping to align fundraising efforts with financial goals.
3. Executive Director/CEO Responsibilities
· Implement the approved budget and manage day-to-day financial operations.
· Ensure timely payment of bills, payroll, and compliance with tax obligations.
· Develop financial forecasts and strategies to ensure AWOBA’s financial health.
· Identify potential funding opportunities and grant sources to enhance program funding.
IV. Budgeting
1. Annual Budget Process
· The Executive Director/CEO, in collaboration with the Treasurer, will prepare an annual budget reflecting projected income and expenditures for the upcoming fiscal year.
· The budget shall be prepared by March 1st each year and must be approved by the Central Committee by March 31st.
2. Budget Monitoring
· The Executive Director/CEO will monitor expenditures and revenues on an ongoing basis.
· Any substantial deviation from the approved budget must be reported to the Central Committee promptly.
V. Financial Reporting
1. Monthly Financial Reports
· The Executive Director/CEO will provide monthly financial statements to the Treasurer, which should include:
· Profit and Loss Statement
· Balance Sheet
· Cash Flow Statement
2. Annual Financial Statements
· A comprehensive annual financial statement shall be prepared and reviewed by the Audit & Risk Chair after the close of the fiscal year. This statement shall include a detailed report on all income, expenditures, and the financial position of AWOBA.
3. Audit
· An independent auditor will be appointed annually to conduct an external audit of AWOBA's financial records and practices.
· The findings of the audit will be presented to the Central Committee and made available to the membership.
VI. Financial Controls
1. Segregation of Duties
· Financial duties shall be segregated among different individuals to reduce the risk of error or fraud. Duties should include a clear division between those who authorize expenses, those who record transactions, and those who handle cash.
2. Authorization
· All expenses must be authorized by the Executive Director/CEO or an officer of the organization as outlined in the approved budget.
· Any unbudgeted expense greater than a specified amount (to be determined by the Central Committee) must receive prior approval from the Central Committee.
3. Reimbursement Process
· Reimbursements will only be made for pre-approved expenses incurred on behalf of AWOBA.
· Members must submit detailed receipts and a reimbursement request form within 30 days of the expense.
VII. Fundraising and Donations
1. Fundraising Activities
· All fundraising activities must align with AWOBA’s mission and be approved by the Central Committee.
· The Fundraising Committee will develop an annual fundraising strategy to meet budgetary needs.
2. Handling of Donations
· All donations and contributions to AWOBA shall be documented and acknowledged.
· The organization will maintain a donor database to track contributions and facilitate communication with donors.
VIII. Membership Dues
1. Annual Membership Dues
· Membership dues are set at $20 annually and are due by March 31st.
· Non-payment of dues for more than 90 days may result in involuntary termination of membership as outlined in Article III, Section 4.2 of the Constitution.
IX. Amendments to Policy
This Financial Management Policy may be amended by a two-thirds majority vote of the Central Committee. Any proposed amendments must be communicated to the members at least 30 days prior to the vote.

This Financial Management Policy is designed to ensure that AWOBA operates with integrity and accountability, securing the financial well-being

