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Woodbury Community Foundation 

Finance & Audit Committee Position Description 

Authority: Appointed by the Board of Directors on an annual basis, a majority of which must be 
Board members. The treasurer of the Board shall serve as chairperson of this committee. This 
committee shall consist of at least fifty percent (50%) board members for a quorum. 

Purpose: The finance and audit committee plays a crucial role in ensuring the organizations 
financial health and responsible management of resources, and ultimately supports the 
foundations mission of serving the community. 

Qualifications: Members or non-members of the Board of Directors 

Responsibilities:  

❖ Finance Committee 

Oversight & Guidance – The finance committee provides oversight and guidance of financial 
matters, assisting the governing board in fulfilling its fiduciary duties related to financial 
management. 

Budget Review & Approval – Responsible for reviewing and approving the organization’s annual 
budget to ensure funds are spent according to requirements. 

Cash Flow & Money Management – Oversees cash flow, money management issues, and 
monitors debt and debt repayment. 

Risk Identification – Flags potential financial problems and ensures the organizations financial 
stability. 

Financial Resources – Ensures the organizations has the necessary resources to provide 
programming to deliver its mission in the community. 

❖ Audit Committee 

Oversight & Internal Controls -Focuses on the oversight of the institutions control, governance, 
and risk management systems. 

Financial Reporting & Compliance – Ensures accuracy and reliability of financial reporting and 
compliance with relevant regulations and ethical standards. 
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Risk Management – Supports the organization in managing risks related to financial reporting, 
internal controls, and ethical accountability. 

Instilling Confidence – Ensures confidence with all stake holders of the organizations financial 
and tax status, internal controls, risk management, as well as compliance with procedures 
allowing fulfillment of its mission and achieving long term viability. 

Independent Counsel – Provides independent counsel, advice, and direction with risk 
management. 

General Responsibilities: 

• Works with Directors, fiscal agents, and other investment managers of WCF to develop 
investment policies for final consideration of the Board. 

• Recommends procedures and best practices for the investment of funds by Directors, 
fiscal agents, and other investment managers for WCF. 

• Reviews procedures, best practices and performance of fiscal agents and other 
investment managers semi-annually to ensure proper monitoring, including 
maximization of WCF returns on investments. 

• Provides recommendations to the Executive Committee related to budgeting, long range 
goals/planning and self-sufficiency of the organization as well as reviews and monitors 
investment policies. 
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