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Introduction

The purpose of this policy is set out the Association’s approach to managing its
finances, responsibly and transparently, in accordance with legal and regulatory
requirements. It supports the Association in maintaining appropriate systems of
financial control and managing its risks.

While some tasks and oversight are undertaken by the Treasurer, all

Management Team members have a responsibility in relation to the
Association’s financial management and control.

Financial records and controls

Record keeping
The Association will maintain complete and accurate financial records, overseen by
the Treasurer. This includes details of allincome and expenditure.

Receipts and invoices will be retained for all transactions and files systematically.

Bank statements will be reconciled to the Association’s financial records on a
monthly basis.

Bank Accounts and Authorisation
A dedicated bank account will be maintained in the name of the Association.

The bank account will be overseen by the Treasurer.

The bank account will need two signatories for all transactions. Signatories are the
Chair(s), Treasurer and Membership Secretary.

Bank Account security
All devices with access to online banking facilities must be kept secure, and be up to
date with anti-virus, spyware and security system software



2.8

2.9

2.10

2.12

2.13

3.1

3.2

3.3

3.4

4.1

4.2

All passwords and PINs must be stored securely. Passwords must be changed
periodically and in line with the bank’s protocols, and not shared.

Cheques and Cash
The Association’s preferred method of payment / receipt is bank transfer.
Cheques will be used when bank transfers are not possible.

Cheque books must be kept securely, and blank cheques never signed.
For any cheque payment, two signatories are required.

Where cheques are received or used for payment, the Treasurer should be
notified. Any cheques received should be stored securely and banked promptly.

The Association will not maintain a petty cash balance.

Budgeting

Annual budget

An annual budget will be prepared by the Treasurer and presented to / approved
by the Management Team at the beginning of each financial year.

The budget will outline expected income and expenditure for the year, including
estimated membership fee income, and specific allocations for continuing
professional development and operational costs.

Monitoring

The budget will be monitored regularly by the Treasurer and reported to the
Management Team on a quarterly basis.

Any significant variances from the budget will be discussed and addressed
promptly.

Financial Reporting

Financial Statements
The Association’s financial year will start on 1st January and end on 31st
December.

Financial statements, including an income and expenditure reports, will be
prepared at the end of each financial year. The level of financial reporting will
reflect the organisation’s size and legal or regulatory requirements.
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These statements will be reviewed and approved by the Management Team
before being presented to the members at the annual general meeting.

Audit
The association's financial records will be audited annually if, and as, required

by the regulation and legislation governing its legal status. The report will be
presented to the members at the annual general meeting.

Fundraising and Donations

Fundraising Activities

Fundraising activities will be conducted in accordance with the association's
objectives and legal requirements.

All fundraising events and activities must be approved by the Management
Team.

Donations

Sources of donation must align with the Association’s purpose and core values.
All donations will be recorded and acknowledged promptly.

A donor register will be maintained to track and thank donors for their
contributions.

Conflict of Interest
The Association’s approach is set out in its ‘Conflict of Interest Statement.’ For

the avoidance of doubt, individuals with a conflict of interest must recuse
themselves from related financial decisions.

Compliance

The Association will comply with all relevant legal and regulatory requirements,
including tax obligations.

The Treasurer will ensure that any necessary tax returns and financial reports are
filed on time.

The Association will maintain insurance cover, as appropriate to its activities.

Asset Management
An inventory of the association's assets will be maintained and updated annually.

The disposal of assets must be approved by the Management Team and
documented appropriately.
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Membership Fees

Membership fees will be dealt with in accordance with the policy and provisions
set out in the Association’s constitution and Membership Conditions.

Fees will be due annually and members will be notified in advance.
Surplus and Reserves

Any surplus generated will be used to benefit its members and to further the
Association.

The Association recognises that a reserve fund helps to ensure financial stability
and sustainability, and to cover emergencies. An appropriate level of reserves
will be determined at the end of its first year of operation. This will then be
reviewed annually.

Review and Amendments

This policy will be reviewed at least annually by the Management Team and
amended as necessary to reflect any changes in the association's operations or
legal requirements.

Any amendments to the policy must be approved by the Management Team. The
Management Team will assess how and when to communicate any changes to
members.



