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Financial Responsibilities: It is the responsibility of the Board of Directors to formulate financial policies and review operations and activities periodically.

The Board delegates this oversight responsibility to the Treasurer of the Board. The responsibility is shared through delegation with the President and the CFO.

The CFO acts as the primary fiscal agent, implementing all financial policies and procedures and is responsible for the coordination of the following: annual budget presentation, management of any future Endowments and other fund investments, selection of the outside auditors, and approving revenue and expenditure objectives in accordance with the Board approved long-term plans.

The CFO has the day-to-day operations responsibility for managing funds, ensuring the accuracy of the accounting records, internal controls, financial objectives and policies, financial statement preparation, and bank reconciliation review approval.

The CFO is responsible for the preparation of the Chart of Accounts, reporting formats, accounts payable processing, payroll input, and payroll processing, all payroll taxes, including quarterly and yearend tax forms, cash receipts input, journal entries for general ledger, form 1099 and W2 reporting, and overseeing form 990 reporting and audits by an outside CPA firm.
Financial Statements: The financial statements shall be prepared on an accrual basis in accordance with Generally Accepted Accounting Principles (GAAP).

Under GAAP, net assets and revenues, expenses, gains, and losses are classified based on the existence or absence of donor-imposed restrictions. Accordingly, the net assets of the agency and changes shall be classified as unrestricted, temporarily restricted, and permanently restricted.

The CFO shall prepare and present Monthly Financial Statements and present them to the College President and Board President for review.

Audit: Kingdom College will have an audit of its financial statements annually, within 4 months of the end of each fiscal year. A firm of independent CPAs shall complete the audit. The CFO shall be directly responsible for overseeing the implementation of the annual financial audit.
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