University of Warwick Students’ Union Finance Regulations


FR 21A Societies

Scope

This financial regulation covers the financial reporting and controls of the Societies that are affiliated to the Union

All Societies must be affiliated to, and are subject to, the constitution, bye- laws, policies, and financial regulations of the Union.

In particular the Societies should be aware of all regulations and procedures that govern their finance, expenses, events, Health & safety, equipment and assets.

All officials are elected in terms of the Union’s constitution and will be personally responsible and liable for the finances of their Society. 

General governance and procedure regulations for Societies will also apply to Sports Clubs unless overwritten by the Financial regulations for Warwick Sport

Procedure.

· Bank accounts

· Budgets

· Income

· Expenses

· Events

· Equipment

Bank Accounts

All Societies are required to process all their transactions via the Union’s finance office and are expressly not allowed to have their own separate bank accounts.

Consequently all financial transactions will follow the standard financial regulations, policies and procedures of the Union.

The Union acts as the banker for all Society transactions which are clearly accessible and traceable via the Finance portal.

Budgets

The Sabbatical Officers and Student Development team are responsible for ensuring the all Societies have access to training in respect of financial regulations and budgets etc.

Budgets are set each year (by the Sabbaticals responsible) after each Society has made their annual budget bid and finance is advised of these budgets.

Budgets are split between capital items (equipment) and revenue (grant) and no one is allowed to overspend these budget limits without prior approval, nor can any under-spend be carried forward to future years.

Income

Membership fees for each activity are set and agreed by the individual Society within criteria set by the sabbatical/federation bodies.

All fees once collected are to be banked via the finance office as soon as possible although most funds are collected and banked direct from the Societies Fairs during the Freshers’ period. 

All other income collected is to be promptly banked via the finance office and thus appear on the portal the following day after processed by Finance.

Currently Societies Federation income is collected at the Society Fair (s)and after this at reception or via the membership system.

The cash on hand/credit card slips are reconciled to the membership income before banking and processing.

The membership income is then processed electronically into the respective nominal ledger accounts

Federation membership is sold for 1, 2, 3 or 4 years  although Post graduate and Erasmus memberships are only for one year

Expenses

Expenses can only be made from finance office, once the proper expense form has been fully coded and approved (sabbatical and administrator approved after correct request signatories from the club/society executive), and provided the expense is within budget (funds available as no overspend is allowable) and in terms of the constitution.

All payments can be collected from the finance office (cheques are processed within 24 hours while bacs take 3 days to reach the beneficiary)

As stated all payments must be signed for by the correct Society officials as well as the relevant sabbatical officer and administrator.

In the event of a Society overspending this overspend is carried forward and will, by default, form part of the following years spend to be deducted rom the next year’s budget allocation.

However every effort must be made to clear any overspends before the year end.

Events

All events organised and run by Societies are effectively being run on behalf of the Union and as such the Union is legally and morally responsible.

As a result all financial transactions are governed by the financial regulations, procedures and policies of the Union thus requiring that budgets are prepared and approved. 

· Fully budgeted to avoid a deficit, with built in contingencies

Sufficient advance warning

Break-even analysis done (at 65%)

All hotel bookings etc approved

Cash and ticket control in order and via finance

Discussed and approved 

· All financial regulations followed

· All budgets and costs approved

· Health & safety issues covered

· Insurance taken

· Risk analysis done to ensure financially stable

Equipment

· All equipment purchased remains the property of the Union

· There is a suitable capital grant given to cover all equipment purchases

· An annual inventory of equipment is maintained

· Finance and the relevant officials are given copies of all asset inventories

· Wherever possible all equipment is stored safely and securely in the Union, or University, premises.

· All equipment and its location must be reported for insurance purposes
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