OpenMinds

people supporting people GOVE RNANC E
P 2.7.7 FINANCIAL CONTROLS, COMPLIANCE & DELEGATIONS

1. Policy

The aim of the policy is to clarify the requirements of financial transactions and processes to

ensure that operations and processes of the organisation are transparent and accountable. This
policy will require:

i. That responsibility and autonomy are devolved to the appropriate level so that staff can
be effective and efficient

i. Delegations of authority will be recorded and accessible
iii. To ensure internal controls are effective

2. Scope
This policy applies to all members and staff of Open Minds

Principles

3.1. The Board of Open Minds is responsible for ensuring that the finances of the organisation
ﬁ;e properly managed and acquitted in an appropriate and timely manner. This is achieved
i. Adequate accounting records being kept for all financial transactions
ii. All income is recorded and correctly accounted for
ii.  All expenditure is valid, appropriately authorised and correctly recorded
iv.  Maintenance of a compliance register

3.2. The Board will be ultimately responsible for all expenditure. Overall operational expenditure
for the current financial year will be approved by the Board as per the annual budget. This
authority is partially delegated to the Chief Executive Officer (CEQ) for the purposes of day-
to-day management, who must authorise all transactions on behalf of the Board. A
breakdown of the delegation of authority is in the attached schedule (see Attachment A:
Delegations of Authority).

Procedures

4.1. The Board shall approve both an operational and capital expenditure budget each financial
year.

4.2. Departmental Managers will be authorised to approve purchase orders and invoices within

the approved operating budget and up to the set expenditure limits as set in the attached
Delegations of authority table

4.3. The CEO, CFO and Asset Manager will be authorised to approve purchase orders an
invoices within the approved capital expenditure budget and up to the set expenditure limits
as set in the attached Delegations of authority table

4.4. All cheques require the signatures of any two persons authorised by the Board. Directors of
the Board, the CEO, and CFO are authorised to sign cheques for all accounts held by Open
Minds. An authorised cheque signer will sign only upon review and approval of the
transaction. This will include review for the existence of proper supporting documentation
such as a purchase order and evidence of the receipts of the goods and services.

4.5, Credit Cards will only be issued to senior management with the approval of the Board. All
supporting documents must be kept and filed with the monthly statement. All credit card
purchases shall fall with the delegation authority limits set below
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4.6. A compliance register (F2702 Compliance Register) shall be maintained by the CFO listing

all external compliance requirements for Open Minds. This shall be reported to the Finance,
Risk and Compliance committee with the monthly report.

5. References
6. Related Policies & Procedures

7. Related Documents
F2702 Compliance Register
Attachment A: Delegations of Authority
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