
6.4: Financial Management and Resource Mobilization

6.4.1: Institution conducts internal and external financial audits regularly

Al-Ameen  College  of  Law  and  the  Al-Ameen  Educational  Society  place  a

strong emphasis on financial accountability and transparency through regular

internal  and external  financial  audits.  Here's  a  breakdown of  the key points

about the audit of the Institution:

1. Internal  Audit:  Al-Ameen College  of  Law conducts  periodic  internal

audits. These audits are conducted by an internal auditor appointed by the

institution. The internal auditor's role is to examine the financial records

and  transactions  of  the  college,  identify  any  irregularities  or  areas  of

concern, and communicate these findings through a detailed report.

2. External  Audit:  The  institution  also  undergoes  external  audits  on  a

yearly  basis.  These  external  audits  are  conducted  by  a  Chartered

Accountant who is not part of the college's internal accounting team. This

external  audit  provides  an  independent  assessment  of  the  institution's

financial records and ensures compliance with accounting standards and

regulations.

3. Financial Statements: As a result of these audits,  financial statements

are  prepared.  A balance sheet  is  prepared periodically,  likely  after  the

internal audit, and submitted to the college's management for assessment

of college expenditures. Additionally, a budget sheet is prepared after the



external  audit  and  submitted  for  reference  to  the  management.  These

financial  statements  provide  a  comprehensive  overview  of  the

institution's financial health and performance.

4. Al-Ameen  Educational  Society:  The  Al-Ameen  Educational  Society,

which oversees the college, is committed to financial transparency and

accountability. They conduct both internal and external financial audits

regularly  to  ensure  the  proper  maintenance  of  annual  accounts  and

adherence to financial standards.

5. Accounting Department: The institution maintains a full-time Treasurer

and Accounts Department since its inception. This dedicated department

plays a crucial role in managing the financial affairs of the college and

ensuring compliance with financial regulations.

6. Communication of Audit Findings: It's mentioned that all observations

and  objections  identified  during  the  internal  audit  are  communicated

through the internal auditor's report. These objections are then examined

by  the  internal  auditor  and  the  concerned  accounts  officer  of  the

management, indicating a commitment to resolving any financial issues

and improving financial practices.

Al-Ameen  College  of  Law  and  the  Al-Ameen  Educational  Society  have

established  a  robust  financial  auditing  and  reporting  system  to  ensure

transparency,  compliance,  and  effective  financial  management  within  the

institution.  This  commitment  to  financial  accountability  helps  maintain  the

institution's reputation and financial stability.

                                                                                 










































































