
BUDGETING 

As an organization that relies upon others for the bulk of our funding, it is important that we 

practice good accounting at all levels. The following section provides an overview of responsible 

financial recordkeeping:  

1. Be accountable! Be as transparent as possible with your finances. If someone from outside 

ISU (ex: our financial auditor) were to look at your ISU-LB’s accounts, they should be able to 

see very clearly where all monies came from and how they were spent. Do not hide 

anything!  

2. Budget from the beginning – to avoid running out of funds too early or ending the year 

with a large surplus, we advise every new board to outline a budget as soon as possible 

after being elected. Your board may consider allocating a certain amount of money for every 

month of the year, or budgeting for all major events and reserving the remaining funds for 

smaller events throughout the year. You can use records from previous years and the “Local 

Matters” section of this handbook as a rough guide on how to divide your funds.  

3. KEEP YOUR RECEIPTS! Without receipts, you will not be able to prove that you spent ISU 

money the way you claim you did. In many cases, (ex: Frifond) this is not acceptable, and 

your LB will be penalized and/or forced to repay any money that you cannot account for. 

You must keep your receipts.  

One very effective method is to scan your receipts as soon as you arrive back home / on 

campus, and save them in a “Receipts” folder in your Google Drive. This way you cannot lose 

them. Note: even if you scan your receipts, it is still safest to keep the originals!  

If you find that you often forget what the receipts were for, write a short note at the top or 

bottom of the receipt to remind you (ex: “Ingredients for Food Festival”).  

4. Stay on top of your finances – One of the worst mistakes you can make is to leave your 

accounting until the end of the year. You will find yourself with a handful of receipts, no idea 

where they came from, a report due in a few days, and suddenly you will hate yourself. To 

avoid this situation, be sure to keep up with your accounting every time money is spent, or 

at least on a weekly basis. To ensure that the accounts are kept up to date, you may want the 

treasurer (or whoever is responsible for your LB’s accounting) to report on ISU finances at 

every board meeting.  

5. Separate your money – many ISU branches receive funding from several different sources, 

each with their own rules and reportingschemes. To ensure that all rules are followed and 



requirements are met, have a clear idea of which funding sources you will use to finance 

which events.  

6. Open an ISU bank account – Things can get messy when ISU money is kept in an account 

that is also used for personal spending (ex: keeping ISU money in the President’s account). 

For the sake of continuity, convenience, and transparency, it would be best for your ISU LB 

to open its own bank account. This same bank account could be used year after year, could 

be accessed by more than one member, and could be used exclusively for ISU transactions.  

In order for your LB to open a bank account, it must first obtain an organization number 

from the Brunøysund registry. This process is difficult, and most information is only 

available in Norwegian, but it is extremely useful for your LB, and it only needs to be done 

once. For more information and for help with your Brunøysund application, please contact 

the ISU National Secretary.  

 

 


