FINANCE and AUDIT COMMITTEE CHARTER

OBJECTIVES
To develop, recommend and oversee the overall financial policies of the Town.

DUTIES AND FUNCTIONS

1. For Council approval, review and comment and/or recommend approval of annual and
five-year budget plan as prepared by Town Administrator.

2. To monitor expenditures in relation to the budgeted amounts.

3. To make recommendations to the Council regarding the Town’s investment portfolio
4. Make recommendations to the Town Council regarding appropriate reserve levels.
5.  Advise the Town Council on other fiscal-related projects and matters.

6. Provide independent review and oversight of Town’s financial reporting processes,
internal controls and independent auditors.

RESPONSIBLE TO

The Town Council - all actions are advisory to the Council.

COORDINATION

Town Manager/Treasurer
Council Liaison

COMMUNICATIONS

1. Budget requests from Town officers, Commissions and Committees are received,
entered into preliminary budget work sheets, and submitted to the Council.

2. Council decisions regarding the budget are received, translated into revised and final
budgets, and submitted to the Council.

MEMBERSHIP

Up to seven members appointed by the Mayor with Town Council concurrence for one-
year terms. Rotating chair selected by Committee.

ELIGIBILITY

All members of the Finance Audit Committee should possess or obtain a basic
understanding of governmental financial reporting and auditing.

MEETINGS

Four to six meeting a year as required to accommodate annual budget and audit review,
as well as meetings to review quarterly budget/finance reports.
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