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GENERAL OVERVIEW - FINANCE

What does the Vice President of Finance do in SSMU?
FINANCE OVERVIEW

FINANCIAL MANDATE

Ensure the long term financial sustainability of the
Student Society of McGill University, a non for profit
organization

FIDUCIARY DUTY

The Vice President of Finance makes sure each
department, committee and service is compliant to
their budget and IFRS accounting standards to
ensure there is financing for all student initiatives
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1. CLUB & SERVICES
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FINANCE REPONSBILITIES

FUND DISTRIBUTION & COMPLIANCE

The Vice President of Finance manages three
committees, all departmental budgets, the finances
of all 17 services, accounting compliance, financial
processes, insurance and club finances

3. OVERSEE SSMU FUNDS
4. ANNUALBUDGET
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PLATFORM - FINANCE

The Funding Commissioners and | have created a new application process to make the Funding process
easier. Currently, its been successful as we been allocating more funds this year. We have revised certain

funding rules to certain Funds. The Funding Committee has been working on an updated Funding
Handbook to answer FAQ’s.

FINANCIAL LITERACY & FINANCIAL PROCESSES

We are updating the student resources page to ensure that all student groups are informed on the current
SSMU practices SSMU. It has been very hectic given all financial clubs processes have been revaluated and
new explanation guides are needed. Services are getting an accounting guide, clubs will get a process guide
and SSMU in general will be getting Google Classrooms teaching modules.

BANK TRANSITION

| am looking to provide Services with credit cards and their own sub bank account for purchases that are
hard to process through SSMU cheque requests. The Club Auditor and Controller have developed a real
auditing process and reconcile all club bank accounts monthly. | am currently working on a timeline with
RBC to ensure next year’s transition is smooth and both SSMU and Club executives are head accountable,




FUNDING COMMITTEE -SUMAC REMOVAL

Funding Committee

New Process

Instead of using SUMAC, which is a $3,000.00 external software to use as our funding database and funding
portal, we are in housed the Funding Process with Word Press Forms. This eliminates the process of creating
an user account before applying for funding and allows the Funding Commissioners to work quickly.
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FUNDING COMMITTEE -WORDPRESS FORMS

What were the steps taken to undertake the Funding Change?
Funding Committee V

New Process
Instead of using SUMAC, which is a $3,000.00 external software to use as our funding database and funding

portal, we are in housed the Funding Process with Word Press Forms. This eliminates the process of creating
an user account before applying for funding and allows the Funding Commissioners to work quickly.
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It is also great because we are currently

submi transitioning all SSMU forms to WordPress forms
in an effort to centralized all SSMU forms for
clubs, services and internal use.




FUNDING COMMITTEE -FUNDING TIMELINE

Funding Committee
New Process

Denied Applications

Student Group
Submit Funding Committee will ask for
. . more information on vague
APPIICatIOH Form applications and delay decision

to next week

Applications sent in by
Friday will be reviewed

next Monday. Funding Committee will divide up the

applications and review in their spare
time and convene to discuss on
Monday

Funding Committee
Weekly Meetings

Instead of using SUMAC, which is a $3,000.00 external software to use as our funding database and funding
portal, we are housed the Funding Process with Word Press Forms. This eliminates the process of creating an
user account before applying for funding and allows the Funding Commissioners to work quickly.

Review

Process Post Funding Report

The Funding Commissioner
will provide the Funding
cheque request information
to the General Manager

Areport of the funds is required to
understand where the funds went and if
it was used properly

VP Finance and General Manager will check off the
request and provide it to accounting to distribute
funds to student groups on Friday. SSMU Services

and Clubs will have it internally transferred and
have funds available next Monday

Fund Disbursements Completion



FINANCIAL PROCESSES -HONORARIUM FORMS

Financial Processes and Literacy
New Processes and Guides

Protected: Request for Honorarium for SSMU Services

Legal Name of Individual Submitting Request *

Fi Las

Ema nd Submitting Request *

ervice or department submitting the reqguest ™

Equity Committee - 4040 v
Criteria

| understand the total amount reimbursed to individual is less than $500.00 in a fiscal year

| understand the person receiving the honorarium is a non professional (not receiving another source of income
for the work below)

| understand the payment is made to an individual and not to a legal business organization

| understand that honorarium payments will produce a T4A slip and becomes taxable income that is reported to
the CRA if the annual sum of honorariums exceed $500.00 in extenuating circumstances.

| understand an invoice is not required but the information on this form must be completed to receive approval
for an honorarium

Certain SSMU Services had ran into several problems with Accounting given honorarium reimbursements
because honorariums were not salaries but classified as gifts. Talking with the auditors, General Manager and
controller, | have established an honorarium form to inhouse all the complications with honorariums.

Honorarium Form

With the controller and Human Resource
Manager, we were able to inhouse and keep
track of the honorarium payments. This is
important because SSMU needs to track all wage
disbursements with CRA’s T4A slips and where
the honorarium threshold before it becomes
taxable is $100,000. The form makes it easier for
Services to request honorariums and allow
SSMU to abide by regulations set by the CRA and
be in good standing with our auditors.



FINANCIAL PROCESSES -ACCOUNTING GUIDE

Financial Processes and Literacy

New Processes and Guides
We are currently developing an accounting guide for internal departments such as SSMU services so they can
financial maneuver the legal and accounting requirements for business transactions. A clubs guide is still being
developed, in the meanwhile the website will be updated with current best practices as we hired a web designer;

Clubs Guide Accounting Guide

A Clubs Process Guide has been sent out in an The Accounting Guide is currently in its 6" draft
email. We have established new ssmu.ca domain since the Summer as it took a very long time to
emails to ensure future communications with accumulate the knowledge of SSMU financial
clubs are centralized and a Google Classroom and accounting practices that was not noted on
will be set up for all incoming Club Executives to VP Finance exit reports. These practices are too
understand the financial and legal responsibility nuanced to include in the Internal Regulation
for being associated with SSMU. but is necessary for Services to understand.

It is very hard for one VP Finance to act as the
compliance officer to ensure financial
responsibility. The accounting guide will help
facilitate take and perhaps casual staff hiring
will make it easier for next year.



PROBLEMS - FINANCE

What does the Vice President of Finance do in SSMU?

PROBLEM IDENTIFICATION

SUMMARY

There are currently too many SSMU departments to manage and not enough support and permanent staff to
help over see it with the executives. I’'m looking to change the Internal Regulations and Committee terms of
reference to structure it to help clubs and services by helping the next Vice President of Finance.
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FINANCE - OTHER THINGS ACCOMPLISHED

OTHERTHINGS | HAVE DONE

« Mostof myjob thisyearis being a giant FAQ board

« settingup timelines and processes such as when
new signing officers are added and credit cards
created to ensure the process is smooth nextyear
 Lookingto restructure SSMU fees with the Finance
Committee, President and General Manager
 Act as the compliance officer for the Society and
ensure our accounting books are responsible for
ourinsurance and auditors.

THANKYOU!
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