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FINANCE AND AUDIT COMMITTEE CHARTER
1. PURPOSE AND PREAMBLE
The purpose of this document is to establish the Finance and Audit Committee of the Main Campus Residents' Council. It outlines all authorities, duties, and responsibilities of the Committee.


2. INTENDED AUDIENCE
The intended audience for this document is the Finance and Audit Committee, officers and student staff of the MCRC, external agencies and departments to whom the MCRC is accountable, and independent auditors for use in assuring a high degree of compliance to standard operating procedures within the organization. 
3. COMMITTEE MANDATE
Overall, the Committee oversees the financial operations of the MCRC on behalf of the General Assembly, as well as serving as a budget and audit committee. 

Specifically, the Finance and Audit Committee is responsible for
(a) overseeing the financial operations of the Society on behalf of the General Assembly;
(b) establishing, in conjunction with the Vice President (Finance and Operations), the budget of the Society;
(c) receiving reports of the Vice President (Finance and Operations) and the independent auditor;
(d) reviewing with the independent auditors and the Executive the adequacy and effectiveness of internal financial and accounting controls; and
(e) acting as an adjudication and/or investigative body where appropriate, and executing other responsibilities as per the Society Financial Policy and Procedures.
The Finance and Audit Committee shall

(a) report committee actions to the General Assembly and make appropriate recommendations;
(b) review and update the committee’s charter annually;

(c) review legal and regulatory matters that may have a material effect on the organization’s operations; 

(d) meet with the independent auditor or with individual managers in executive session to discuss any matters the committee or these groups believe should be discussed privately with the Committee; and
(e) delegate powers and responsibilities to subcommittees where appropriate. 
4. POWERS AND AUTHORITY

The Finance and Audit Committee has the power to 


(a) take such action as it deems necessary from time to time to ensure fiscal responsibility, continuity and well-being; 

(b) approve Society-level budget changes;
(c) approve expenditures as per the Society Financial Policy and Procedures;
(d) approve changes to the Society Financial Policy and Procedures subject to ratification by the General Assembly;

(e) appoint the independent accountants for Society audits;
(f) in the execution of its financial oversight duties, to conduct investigations and call members of the MCRC staff, Executive Board, and the independent auditors to testify as appropriate;
(g) retain independent counsel, accountants, or others it needs to assist in an investigation;

(h) hear appeals of decisions of the Vice President (Finance and Operations) and of the President with regard to House finances; and
(i) take any reasonable action as necessary (including freezing the House budget and operations pending investigation) should it believe that any staff member or Society official is:
i) 
not acting, or has not acted, in the best interests of the Society, or
ii) 
not conducting the operation of the House in a fiscally prudent manner, or

iii)
placing the MCRC in jeopardy, or

iv) not properly caring for equipment placed in safekeeping, or

v) conducting House business in any other improper manner.

 
4. MEMBERSHIP
4.01
Composition

4.01.01
The Committee will be made up of three (3) House Presidents, two (2) House Treasurers (Social Facilitators), the Chair of the First Year Advisory Committee, and an expert representative from the Queen’s community outside of residence with an accounting or financial background.

4.01.02
The Vice President (Finance and Operations) makes recommendations for Finance and Audit Committee appointments to the President, who is responsible for appointing all members of the Committee. Appointments are subject to ratification by the General Assembly.

4.01.03
The Vice President (Finance and Operations), and the President sit on the committee, ex-officio without vote.

4.01.04
It is expected that any member who feels his/her objectivity in a matter is compromised will excuse him/herself from any voting and possibly general discussion on that matter.

4.01.05
A member missing two meetings without extenuating circumstances provides grounds for the Finance and Audit Committee to ask that member to resign. Additional absences provide grounds to seek the removal of that member through the General Assembly
4.02
Roles

4.02.01
The Vice President (Finance and Operations) is responsible for supporting and guiding the Committee. 

4.02.02
One of the House President members will be appointed Chair by the Society President.
5. MEETINGS
5.01 Nature and Frequency


5.01.01 All meetings of the Finance and Audit Committee shall be open to all Society members while the committee is not in executive session. The Committee reserves the right to close the meeting at any time by moving into executive session. Such discretion should be exercised sparingly, for instance, only in disciplinary cases. 


5.01.02 The first committee meeting following the open budget hearing each year is conducted in executive session.


5.01.03 The Committee will meet once in each of September, October, November, January, February, and March.


5.01.04 The Committee may meet at any time between its regular meetings to discuss matters of an urgent or serious nature. Under such circumstances, a meeting may be called by:

(a) The Chair,

(b) The Vice President (Finance and Operations), or

(c) Any three (3) members.

5.02
Procedure
5.02.01
All meetings of the Finance and Audit Committee shall be governed by Robert’s Rules of Order in its latest edition.
5.02.02
An agenda containing the items for discussion will be distributed no later than three business days prior to the meeting. The agenda is prepared by the Vice President (Finance and Operations) and distributed by the Chair.
5.02.03
The Vice President (Finance and Operations) makes a report to the committee as per the Society Financial Policy and Procedures.
5.03.04
Further items (such as expenditure approvals, as outlined in the Society Financial Policy and Procedures) may be added to the agenda upon recommendation of the membership.

5.03.05
The President shall appoint a secretary to the committee who shall be responsible for keeping and publishing minutes of the Committee meetings.
5.03.06
Meetings of an adjudicative nature shall be conducted according to the same procedures as outlined in the Charter of the Constitutional Affairs and Ethics Committee (Policy No. 2003-03) section eight (8). 
5.04
First Meeting
5.04.01
The September meeting is to introduce the Committee membership to the financial situation of the MCRS. This meeting also serves as the open budget hearing, wherein the Society will be invited to share their thoughts on the Society budget. Following the hearing, the Finance and Audit Committee convenes in executive session to draft the Society budget.
6. REPORTING
The Finance and Audit Committee must report to the General Assembly on at least a monthly basis.
7. APPEALS

7.01
Procedure

7.01.01
Any decision made by the Finance and Audit Committee may be appealed to the General Assembly. 
7.01.02
A notice to appeal must be presented to Finance and Audit Committee and to the Speaker of the General Assembly within two days of the date when the appealed decision was made.

8. AMENDMENTS

8.01 General

Amendments to this Policy must be approved by the Finance and Audit Committee and ratified by a two-thirds majority of the General Assembly.


9. COMMENCEMENT OF POLICY


This Policy comes into force on the effective date noted on Page One.
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