
Financial Management is… 
 

1. Compliance to policies, laws, regulations 
a. Environment of strong internal controls 

 
2. Monitor resources - knowing how much your unit can spend – for all fund types 

a. Regular reconciliations/reviews  
i. “Regular” can mean as often as needed, but AT LEAST quarterly for any 

index that has activity 
ii. “Review” definition: Verifying that the indexes are in line with their budgets 

and that transactions are correct. If changes need to be made, translating the 
financial transactions into a dialogue with the financial manager so they can 
understand what has been processed and what their options are for the 
future.  

b. Minimum standards for reconciliations/reviews: 
i. Verify payroll expenses (index employees are paid on and amount of pay) 
ii. Verify other expenses (allowable for the fund type) 
iii. Verify revenue (correct index is used) 
iv. Check the available balance – if over-budget, plan to correct as appropriate 
v. Grant-specific items 

1) Remain cognizant of the project end-date  
2) Ensure that PI/Co-I effort is reflected each fiscal year 
3) Check spending within budget categories (funds should be spent as 

budgeted within +/- 10% of budgeted amount or as outlined by an 
approved budget reallocation) 

4) Review Mandatory Cost Share, if any, and discuss with Financial 
Manager if it is not on track to meet the full amount.   

5) Check compliance with other financial requirements in the contract 
vi. Formally meet with customers (Dept Head, Dean/VP, Financial Manager) at 

least quarterly 
 
3. Budget management (help prepare a budget, and tracking) 
 
4. Fulfill customers’ needs 

a. Present information in a basic and meaningful way 
b. Appropriate, timely, and accurate reporting with integrity 
c. Meaningful analysis and projections 
d. Regular reports on the financial condition of the unit 
e. Ad Hoc management reporting 
f. Training for Financial Managers (It is not the sole responsibility of Business Services 

to train financial managers, but we can facilitate trainings as needed to ensure 
financial compliance) 
 

5. Advisor to the unit head and financial managers 
a. Be a resource 
b. Provide sound advice 



c. Offer solutions/options 
d. Communicate effectively 
e. Ask questions 
f. Understand unit’s operations, structure & needs 
g. Knowledge – big picture 

 
6. Organizational support –  

a. Commit to helping unit accomplish its mission 
b. Assist with long range planning 

 
7. Subject matter expert (or knowledge of who is if you are not) 

 
8. Business Services colleagues are NOT: 

a. financial managers 
b. decision makers on expenditures 
c. transaction approvers 
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