
Charter of the Audit and Finance Committee 

of the Board of Directors of 

the Newton Commonwealth Foundation, Inc. 

 

I. Purpose of the Committee 
The purpose of the Audit and Finance Committee (the “Committee”) is to oversee and 
keep the Board of Directors (the “Board”) informed with respect to the financial stability 
and long-term financial health of the Newton Commonwealth  Foundation, Inc. 
(“Foundation”)  including (1) budgeting, financial accounting and compliance, (2) 
assistance to the Board in fulfilling its legal and fiduciary obligations with respect to 
matters involving the accounting, auditing and financial reporting of the Foundation , 
and (3) other such matters that the Board and the Committee deem appropriate.  

 
II. Responsibilities 

The Committee’s  responsibilities are to provide financial oversight   of the Foundation, 
including but not limited to: 

i. Recommending to the Board the appointment of the external auditor and 
review of the audit scope; 

ii. Review of the annual budget and recommendation to the Board for approval 
of such budget; 

iii. Continual review of revenues and expenditures to budget estimates 
accompanied by an explanation of variances; 

iv. Long range financial planning of the Foundation; 
v. Review and approval of the financial audit and related audited financial 

statements and accompanying notes; 
vi. Consideration of the  recommendations of the auditors and implemention as 

may be required;  and  
vii. Review and recommendation of approval to the Board of the Foundation’s 

annual tax filings. 

 

III. Membership and Operations 
i. The Board shall appoint members of the Committee, which shall not be less than 

three or more than six, each of whom shall be Board members and shall also 
appoint a Chairperson, each to serve for two-year terms. The terms will be 
staggered to ensure continuity. The President and Treasurer may be members of 
the Committee but not the Chairperson.  

ii. The Committee will meet with such frequency as it may determine but not less 
than quarterly. The Chairperson will preside over Committee meetings, but in his 
or her absence, may appoint another member to act as Chairperson.  A majority 
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of members will constitute a quorum. Committee approvals will require a vote of 
the majority present at a meeting at which a quorum is present.  

iii. The Committee shall appoint a Secretary who shall keep minutes of its meetings. 
The minutes shall be made available to the Board .  

 

 


