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Agenda
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1. The FSSU

2. The Finance Sub-Committee 
- role and responsibilities

3. Financial reports



Financial Support Services Unit 

(FSSU)
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The Finance 

Sub-

Committee

(FSC)

 C. 

 Terms of 

Reference & 

Functions of the 

FSC

 B. 

 Membership & 

Tenure of Office

 D. 

 Reporting 
arrangements

A.

Importance of 

Financial 

Governance & the 

role of the FSC
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C. Terms of Reference & Functions 

of the FSC

Annual 
Budgeting

Financial 
Reporting

Annual 
Accounts

Asset 
oversight

Internal 
Controls

Legal & 
Regulatory 

Compliance
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https://www.fssu.ie/app/uploads/2020/11/FSSU-Board-of-Management-Manual-VSS-Sept24.pdf
https://www.fssu.ie/app/uploads/2018/10/FSSU-Board-of-Management-Manual-CC-Sept24.pdf


C. Terms of Reference & Functions of 

the FSC – Legal & Regulatory 

Compliance

Education 
Act 1998

Governing 
Documents

DE-
Circulars

FSSU 
Guidelines

CRA

CSO

Revenue 
Commissioners 
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All schools must be 

registered 

(www.charitiesregulator.ie

)

RCN – on school headed 

paper, website, 

fundraising material

Update board of 

management members 

details (referred to as 

trustees by the charities 

regulator)

Review annual report –

deadline 30th June 

C. Terms of Reference & 

Functions of the FSC – Legal & 

Regulatory Compliance

Charities Regulator Requirements



C. Terms of Reference & Functions 

of the FSC

Annual 
Accounts

01

9

Financial information to the 

school accountant 

Draft accounts reviewed & 

approved by the board 

Signed copy returned to the 

accountant

Ensure that the Accountant 

inputs the school’s trial balance 

& uploads a PDF copy of the 

approved accounts to the FSSU 

portal by 28th February

9



C. Terms of Reference & Functions 

of the FSC

Annual 
Budgeting

01

Training

Review the Budget

Ensure board approval

Monitor the budget
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Send budget to patron/trustees (VSS) / 

Department of Education (C&C)



C. Terms of Reference & Functions 

of the FSC

Asset 

Oversight

01

11

Fixed asset register

Adequate insurance

Outside users of school 

premises

Approval by the board and/or 

trustee/patron
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C. Terms of Reference & Functions 

of the FSC

Template Slide

Internal 
Controls

01

12

Purchasing procedures

Payment procedures

Credit Card

Internal Controls Manual
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https://www.fssu.ie/app/uploads/2024/07/Internal-Financial-Controls-Manual-Aug24.pdf


C. Terms of 

Reference & 

Functions of 

the FSC

Internal 

Controls-

Credit Card

Board approval

Patron/trustee approval

Principal is the only person that should have a 

school credit card

Monthly credit card statement signed by the 

chairperson of the board

Credit card policy in place

Statements and backup available for FSC 

meetings
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C. Terms of 

Reference & 

Functions of 

the FSC:

Internal 

Controls -

Purchasing

Purchase order procedure in place

A triplicate purchase order book 

Principal signs off on all purchases

Large amounts approved by the 

board
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C. Terms of 

Reference & 

Functions of 

the FSC:

Internal 

Controls: 

Payments

2 cheque 
signatories/online 

approvers – always the 
Principal and other 

person approved by the 
board

Person entering the 
payments on the system 

should not be an 
approver or cheque 

signatory

Board has approved 
signatories/online 

approvers

Supporting invoices or 
other documentation 
are initialled by the 

approved signatories as 
evidence of approval
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C. Terms of 

Reference & 

Functions of 

the FSC:

Internal 

Controls: 

Payments

No post-dated 
cheques, unsigned 
cheques or partly 

completed cheques 
should be used or 

stored.

Under no 
circumstances 
should a blank 

cheque be signed 
by a signatory

No debit cards 
allowed
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C. Terms of Reference & Functions 

of the FSC

Financial 
Reporting

01

17

Summary report

FSSU recommended reports
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D. Reporting 
arrangements

 Trustee/patron

 Department of Education & 

the FSSU

 Board of management
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D. Reporting arrangements: 

–the Department of Education & 

the FSSU
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Key Points:

 S19 of Education Act 1998 – a board shall supply the patron and the 

Minister with such information regarding the performance of the 

board’s functions

 FSSU - format of annual accounts

 Submitted by external accountant by the 28th February



D. Reporting arrangements: 

– trustee/patron

Key Points:

 Forward annual budget once approved by the board

 Forward annual accounts as per trustee/patron timeline

 Prior approval for any capital/building works

 Prior approval for any loans/leases

 Prior approval for application of a school credit card
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D. Reporting arrangements: 

–the board of management

Key Points:

 Summary report of the school's financial position at each board 

meeting

 Principal or another designated member of the FSC presents the 

summarised report

 The chair of the FSC addresses any questions from board of 

management members

 Financial reports are approved by the board

 All board of management members are furnished with a copy of the 

full financial reports
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D. Reporting arrangements: 

Preparing the report from the FSC 

for the board meeting

22

1. Financial reports to be reviewed by the FSC

2. How to review the financial reports

3. Preparing the summary finance report for the board meeting

4. Presenting the financial report to the board meeting



Step 1:
Financial reports to be 
reviewed by the FSC

23

A list of balances on all school bank and 
cash accounts 

Up to date bank reconciliation statement 
for each bank account 

Payments and receipts listings for each 
bank account 

Income and Expenditure Account report 
showing actual versus budgeted figures 

Balance Sheet report



Step 1:

Financial reports to 

be reviewed by the 

FSC

24

Up to date Confidential

Reports 3 days before



Step 1: Financial reports to be reviewed by the 
FSC
Supporting documentation

i. List of all creditors/outstanding invoices/accruals 

ii. Supplier invoices and statements since the last committee meeting 

iii. Summary of income/grants received in advance for the next school year  

iv. List of prepayments

v. Gross to net payroll reports since the last committee meeting

vi. List of employees showing their approved gross annual/weekly/monthly/hourly 
pay

vii. Capital income and expenditure account

viii. Bank Statements 

ix. Credit card statement and supporting documentation approved by the 
chairperson 

x. The nominal activity report  

xi. RCT and VAT returns since the last committee meeting 

xii. FSSU Guidelines issued since last committee meeting
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Step 2: 

How to review the 
financial reports

26

COMPLETENESS

All data included 

ACCURACY

Correct headings



Checklist

27



Step 2: How to review the financial reports
Balances on all school bank accounts
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• All bank accounts listed with balances 

and date of last reconciliation

• Bank statements in the name and 

address of the board of management 

• Board approval for new or closed bank 

accounts

• Are all bank accounts necessary



Step 2:

How to review 

the financial 

reports

Bank reconciliation 

statement for each 

active bank account
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Step 2: How to 

review the 

financial reports
Payments and receipts 

listing for each bank 

account

30



Step 2: How to 

review the 

financial reports
Payments and receipts 

listing for each bank 

account

31

Review

Unusual 
transactions

Personal 
names 

Invoices  P.O. 
del docket

Procurement?
Credit card –
Chairperson

Credit card –
Receipts

Petty cash 
limits



Income

• Department of Education Grants

• Other State Income

• School Generated Income

• Other Income

Expenditure

• Education Salary

• Education Other Expenditure

• Repairs, Maintenance & Establishment

• Administration

• Financial

• Depreciation

Step 2: How to 
review the 
financial reports
Income & Expenditure 
report
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Step 2: How to 

revie the financial 

reports
Income and expenditure 

account report showing 

actual versus budgeted 

figures
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Step 2: How to review the financial reports
Income and expenditure account report showing actual versus 

budgeted figures
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• Overspending ?

• Approved by Board?

• Purchasing controls in 

place ?

• Procurement?

• Misposting?

• Budget not sufficient?



Step 2: How to review the financial reports
Income and expenditure account report showing actual versus 

budgeted figures
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Step 2: How to review the financial reports
Income and expenditure account report showing actual versus 

budgeted figures

36

Deficit 

funded 

from school 

funds, 

approved 

by BOM



Step 2: How to review the financial reports
Income and expenditure account report showing actual versus 

budgeted figures
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Period Budget Difference



Fixed Assets

Current Assets

Current Liabilities

Long Term Liabilities

Capital & Reserves

Step 2: How to 
review the 
financial reports
Balance sheet report
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Step 2: How to review the financial reports
Balance sheet report

39

VSS Sage 50

Review

C&C Brightbooks



Step 2: How to review the financial reports
Balance sheet report – Fixed Assets

40

Review



Step 2: How to review the financial reports
Balance sheet report – Current Assets

41

Review



Step 2: How to review the financial reports
List of prepayments

Review

List

Posted in 
balance 

sheet
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Step 2: How to review the financial reports
Balance sheet report – Current Liabilities

43

Review



Step 2: How to 

review the financial 

reports

Balance sheet report –

Current Liabilities

44
Review



Step 2: How to review the financial reports
Balance sheet report – Current Liabilities

45

Review



Step 2: How to review the financial reports
Summary of income / Grants received for next school year
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Review

List 
prepared

Check 
Nominal 
Activity 
Report

Does the income 
relate to the next 
academic year

Journal to 
correct 
income 

categoryBook Grant (All Schools)

DEIS Grant (All DEIS Schools)
Non-Pay Grant (C&C only)

Non-Teaching Pay Grant (C&C only)

SSSF (Advance in C&C only)



Step 2: How to review the financial reports
Gross to net payroll reports

Review

No of 
Employees

New 
employees 

added / 
leavers 

removed

Contracts 
for all staff

Revenue 
Payments are 

up to date

Selection 
committee/

tutors/ 
supervisors

Prior period 
comparison

Increases 
approved by 

BOM

Mandated 
increases 
applied

Enhanced 
Reporting 

Requirements
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Step 2: How to review the financial reports
Balance sheet report

48

Double 
Check !



Step 2:

How to review 

the financial 

reports

Capital income

and expenditure 

account report
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Step 3: 

Preparing the 

summary finance 

report for the 

board
Page 1
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Step 3: 

Preparing the 

summary finance 

report for the 

board
Page 2
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Step 4: 

Presenting the 

summary financial 

report to the board

52

Copies of report 
given to board 

members

Other reports are 
collected and 

shredded

other

Chair of FSC 
addresses questions 

from the board

Report approved –

one copy signed and 

filed with minutes



List of balances on all school bank and cash accounts 

A bank reconciliation statement for each bank account 

Income and Expenditure Account Report showing actual 
versus budgeted figures 

Balance Sheet Report 

List of all creditors/accruals 

Step 4: 

Presenting the 

summary financial 

report to the board

List of reports
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Summary of income/grants received in advance for the 
next school year and prepayments 

Capital Income and Expenditure Account Report



Conclusion

The Finance Sub-Committee

Importance of Financial Governance & the role 
of the FSC

Terms of Reference & Function of the FSC

Membership & Tenure of Office

Reporting arrangements

Reviewing the Monthly 

Financial Reports

Recommended financial reports for the 
finance sub-committee

Reviewing the financial reports

Preparing the summary finance report 
for the board

Presenting the summary financial report to 
the board 
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Role of the FSSU



Q&A 55



Thank you for attending our webinar 

If you have any other questions, please call or email us:

Phone: (01) 269 0677

Email: Info@fssu.ie
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