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	FINANCIAL PROCEDURES AND BUDGETARY CONTROL


It is the policy of the Board of Management to require a system of financial record keeping and budgetary control capable of meeting both its own internal accounting needs and the need to demonstrate accountability for the use of public funds.

To this end financial records and processes will be prepared and implemented to ensure that the following general control objectives are met:

· that all management information is reliable and is presented timeously and in the most appropriate form ;

· the risk of fraud and corruption is minimised;

· that appropriate arrangements exist to promote economy, efficiency and effectiveness in the use of resources.

Also budgets will be managed and controlled to ensure that the following general control objectives are met:

· budget setting and monitoring of income and expenditure is robust based on available information

· budgets are controlled and managed within the remit of a person’s delegated authority and responsibility

· budgets are reported against actual expenditure to senior management on a monthly basis, with an explanation of variances given by relevant budget holders as required

· actions are taken to remedy any situation of unfavourable budget variance within the limits of the College’s available resources

· budget variances are reported timeously to the Finance Committee and the Board, with explanation of actions being taken as required to maintain the overall College budget position
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