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WOODSTOOK

Downtown Woodstock BIA Finance Policy & Procedure

1.

Purpose
The purpose of this policy is to establish clear guidelines for the approval and

management of expenditures by the Downtown Woodstock Business Improvement
Area (BIA) to ensure responsible financial stewardship, transparency, and

accountability.

Scope
This policy applies to all financial transactions, including operating expenses, capital

expenditures, and discretionary spending by the Downtown Woodstock BIA. This policy
does not apply to payroll / wages.

Spending Authority & Approval Limits

3.1. Routine Office & Operating Expenses
3.1.1. The Downtown Development Officer (or designated BIA Staff) has the
authority to approve office and operational expenses up to $100 per

transaction without requiring prior Board approval.
3.1.2. Recurring expenses (e.g., rent, rentals, fees, utilities, software subscriptions,

office supplies) may be paid without additional approval if they are within the

approved budget.
3.1.3. The BIA Board of Management must be notified of all office/operating

expenses exceeding $250.

3.2. Non-Routine & Project-Based Expenses
3.2.1. All non-routine, special, and project-based purchases require BIA Board of

Management approval before commitment.

3.3. Emergency Expenditures
3.3.1. In case of urgent or unforeseen expenses exceeding the routine limit, the

Downtown Development Officer or designated BIA Staff may spend up to $500
with immediate notification to the BIA Board of Management.

3.3.2. Emergency expenditures exceeding $500 require approval from the BIA
Board of Management.

Procurement & Competitive Bidding
4.1. Purchases over $1,000 must be approved by the BIA Board of Management and

require at least three written quotes or a competitive bidding process unless a
sole-source justification is documented and pre-approved by the BIA Board of
Management.
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4.2. All contracts and agreements must be approved by the BIA Board of Management
and require a written agreement. Co-Chairs shall execute / sign contracts on

behalf of the BIA Board of Management

5. Expense Reporting & Reimbursement
5.1. Expense claims must be submitted to the BIA Board of Management with receipts

and a justification for the expenditure.

5.9. The BIA Board of Management will review reimbursement requests at regular
meetings. Approved expenses will be paid within 30 days of approval.

5.3. Personal expenses cannot be charged to the BIA unless expressly approved in

advance by the BIA Board of Management for business purposes.

6. Financial Oversight & Reporting
6.1. The Downtown Development Officer shall provide a monthly financial report to

the BIA Board of Management, including a summary of spending and budget

updates.
6.2. The Finance Committee will oversee financial compliance and conduct periodic

audits as needed.
6.3. An independent financial review or audit will be conducted annually in accordance

with municipal and legal requirements.

7. Policy Approval, Review & Amendments
7.1.This policy will be reviewed and approved by the BIA Board of Management.

7.2.This policy will be reviewed annually, or more often as may be required, by the
Finance Committee and updated as necessary to ensure effective financial

governance.
7.3. All revisions / updates must be presented to, and approved by, the BIA Board of

Management.
7.4. The Co-Chairs shall sign this policy on behalf of the BIA Board of Management.

8. Approvals

On behalf of the BIA Board of Management:

Wes™M

Mickala Day, Co-Ch% azur, Co-Chair

03[\3 | 2025 (Z%ZZEZQQ 25
Date (MM/DD/YYYY Date (MM/DD/YYYY

NOTE: The most up-to-date version of this policy shall be posted on the BIA Website.
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