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2.1 FISCAL YEAR AND BUDGET

2.1.1 INTENT:
e LICA develops and implements an annual Budget to provide the Executive Director, Board,
and partners with fiscal information regarding its financial position.

2.1.2 DIRECTIVES:

e LICA’s industry partners participate in LICA’s budget by supporting funds per the amount
allocated by the agreed upon funding formula.

LICA Budget process is as follows:

o The Executive Director, with the support of the Financial Coordinator, prepares a
draft budget for the upcoming fiscal year;

o The draft budget is presented to the Board for review and discussion in June;

o The Board-reviewed draft budget is presented to LICA’s funding partners by July
01; and

o Final budget is presented to the Board for approval and filed at the September
Board meeting.

e Requests for increases to the total budget amounts must be reviewed and approved by the
Board.

e Ifbudget adjustments involve changes to industry-funded allocations, the request must
include review and approval of LICA’s funding partners before final approval by the Board.

e Budget allocation adjustments require Board approval.

2.1.3 SCOPE: Board of Directors, Committee Members, Employees

2.1.4 IMPLEMENTATION:
e LICA’s fiscal year will be April 1 to March 31 in accordance with LICA bylaw Article 12.

e The Executive Director is responsible for ensuring the approved budget is implemented in
accordance with policy and guidelines.

e  The Executive Director, with the support of the Financial Coordinator, is responsible for
maintaining a financial monitoring system and will ensure monthly financial reports are

Review Dates:  August 25", 2004; Sep 2006; May 2009: Sep 2010; January 9, 2014; February 27, 2017;
May 17,2017; March 6, 2019; May 10, 2022; August 28, 2024, June 25, 2025

Approval Dates: January 24, 2002; Sep 27, 2006; May 28, 2009; October 7, 2010; January 9, 2014; June 1, 2017;
March 21, 2019; May 26, 2022; September 19, 2024, September 17, 2025

Operational Policy: Finance — 2.1 Fiscal Year and Budget

Page-1-o0f2



LICA

Lakeland Industry and Community Association Board Manual

presented to the Board, including revenues, expenditures, year-to-date spending, and
variance from the budget.

e The Executive Director may adjust approved account allocations within the approved
budget totals, throughout the budget year, following pre-approval from the Board.

e The Program managers will draft project budgets within Board approved budget totals;
budget allocation adjustments must be approved by the Board.

e  The Executive Director is responsible for ensuring acceptable accounting and auditing
procedures are utilized.

e The Executive Director will send LICA’s industry partners a letter in May each year
requesting operational metrics to assign funding allocations for the approved LICA budget.
Funding formula agreements must be completed by June 30.
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