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 Finance Policy
 Aims
To ensure that the organisation meets its legal and statutory obligations.

To ensure that the Management Committee have proper financial control of the organisation.

To enable the organisation to meet the contractual obligations and requirements of funders. 
Fees 

Payment of Fees

Preschool

£5.25 per hour (£15.75 per 3 hour session) per child

Review

The fee structure will be reviewed annually

Any changes to fees will be notified to parents at least 1 month in advance of the change taking place.

Late pick up charges

£ 5.00 for every 15 minutes will be charged for late pick-ups (15mins late or more).

Payment 

The Administrator will collect the fees termly.  
Payment in full must be given, by the latest, on the last day of term.
Administrator always banks the fees termly.
Late payment and non-payment of fees will be pursued by the Administrator and could result in a child losing their place in the setting. 
Payment options of internet payment, cash or cheque will be made available

Non-attendance:- Fees will not be refunded for places booked but not   

used unless otherwise agreed by the Management Committee.
SRUF will not be able to offer refunds if we shut due to circumstances out of our control ie: severe weather
Help with fees

Every effort will be made to ensure that families are aware of the options available, including:

Inland Revenue Tax Credit Schemes

Colleges providing financial assistance

Tax-Free childcare

City Council employee – salary sacrifice scheme.

In times of crisis parents are encouraged to discuss the issue with Management Committee.

Banking
The Management Committee will approve the opening of any bank accounts for the organisation. 

No loan agreements or overdraft facilities will be set up without the prior agreement of the Management Committee.

Cheque Signatories
All cheques should be authorised by two signatories (preferably one staff member and one MC member). The signatories for the setting should include two staff members (usually Team Leader and Administrator and two members of the MC (Treasurer and Chair). 
Any changes to the bank mandate will be agreed and approved by the Management Committee.

Internet Banking
Other expenditure paid via internet banking will be agreed at the limit of up to £250 for the Administrator and up to £500 for the Treasurer, except in the case of payment of Rent and Wages. Any expenditure above these limits must be agreed by the MC. 
As new methods of secure online banking become available these should be adopted (for example, Lloyds Online Payments Control Service)
Bank Cards
These will be made available to the Team Leader and Treasurer of the setting (if offered by the bank provider). Each of these individuals will have a £100 card limit per transaction. Any expenditure above this level must be agreed in advance via the Treasurer or MC. All receipts for expenditure must be kept and this is the cardholders’ responsibility.
Payment of Wages
The Treasurer within the management committee will pay staff wages. Timesheets will need to be completed by the workers by the 10th of each month and freelance workers will be required to invoice the committee for the payment of wages. These are then authorised by the Team leader.  Wages will be paid on a monthly basis. Wages will be paid by bank transfer on the 25th of each month. The Administrator will keep appropriate records of all wages. The setting should ensure that any freelance workers are registered as self employed.
Cash on Premises

Cash on the premises will be kept to a minimum and stored in a secure area.

If cash is to be held on the premises when the scheme is not running then this will not exceed £350.  

Cash will be banked as soon as possible and insurance cover will be in place to cover cash in transit and on premises or at home. 

Records of Income and Expenditure
Receipts will be provided for all income received. There will be documentary evidence uploaded to Quickbooks and filed for auditing, for all payments made. 

All cash income from fundraising events will be counted and recorded by at least two members of staff.

Bank Statements

Bank statements will be reconciled monthly by the Treasurer.

Any anomalies will be reported to the next Management Committee by the Treasurer. The most recent bank statement will be shown at each MC meeting.   
Finance Report
The Treasurer will provide a financial report showing monthly income and expenditure at every Management Committee meeting, or at least on a termly basis. 

There should be a written financial report for all the members at the AGM, as well as the Treasurer’s verbal report.  

The Administrator will provide a termly report showing the take-up of childcare places. 

Book Keeping

The books will be balanced on a termly basis. This will provide a clear picture of the ongoing funding situation and also ease the preparation for the end of year auditing.
Auditing/External Examination
The accounts will be independently audited/examined at the end of each financial year or in the event of the setting dissolving.  

An independent auditor/examiner will be appointed each year at the Annual General Meeting.

Financial Planning
The Management Committee will review the financial planning of the setting and agree a budget annually for the forthcoming year.
An annual pay review for staff will take place every July, when we will have intake and FEEE income projections for the following academic year.

Reserves
We will retain sufficient funding in our Reserves account to cover: staff notice periods and redundancy settlements; outstanding bills; and legal/accountancy fees, should SRUF ever need to close. The exact amount necessary will be reviewed on an annual basis.
Dissolution

Please refer to the dissolution clause in the Constitution.
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