
5 Financial Procedures 

5.1 Signing Authority 

Signing Authority is held by the President, Vice-President, Past President, and Treasurer 

and any two signatures are needed on all cheques. 

 

5.2 Budgeting 

Directors and committees are accountable providing input to the budget process during its 

formulation and for monitoring expenditures and revenues through-out the year. shall 

assist the Treasurer and President to prepare program Budgets for the following session.  

These shall be prepared in September for submission in December to the City of Ottawa. 

 

Budgets shall also be prepared for each event proposed.  Event budgets shall be 

submitted to the Board on Form B1 (see copy attached at Appendix A.1) at the time of 

seeking Board approval for the Event. 

 

 

5.3 Payments 

 

The Treasurer will issue cheques in response to invoices from suppliers or in response to 

a request for funds to support an event or to meet expenses incurred.  In the latter case, a 

cheque must be requested using form B 2 ( see appendix A.3) 

 

Directors or other persons seeking reimbursement for previously approved expenses must 

render the receipts for the expenses within 14 days of incurring the expense.   

 

Funds received from events, program registration, bar, etc must be submitted to the 

Treasurer within two weeks of the event, and in no cases more than 4 weeks after receipt. 

5.4 Financial Reporting 

The Treasurer will maintain the corporate accounts and will prepare financial reports for 

each meeting of the board – normally monthly.  These reports will include year to date 

Profit and Loss and a Balance Sheet and shall be reviewed and discussed by the Board, 

and will only be accepted on  motion from a Director, seconded and duly voted on.  The 

minutes of the meeting will record this vote. 

 

At the end of the year the treasurer will prepare a year-end report which will be presented 

to the board and then to the members at large at the Annual General Meeting.   

 

Being a not for profit corporation without share capital, without significant physical 

assets or ready access to credit, and being accountable to the community’s population at 

large, special consideration should be given to ensuring  the corporation’s financial 



condition is clear and readily understandable by the membership and the Board.  This 

should include but not be limited to ensuring that the liquid assets of the corporation are 

clear,  and that amortization of assets,  inventory, and Accounts Receivable take place 

only if there is certainty that such reporting will not lead to future write-downs.  

 

5.5      Cash Floats 
Cash floats are a necessary part of the business operations however the Board must 

approve the creation of each Float, its normal value, and the person accountable for 

managing the Float.   

 Floats will be listed on the Balance Sheet 

 The person accountable for a Float will submit revenue and expense statements to 

the Treasurer not less than every two months.  

 Floats will be closed if the period of inactivity is expected to exceed three months.  

 The Float is to be retained in cash by the person accountable who will have it 

available for inspection on request.  

 Floats will not be stored at the centre except in the Safe or, in times of continuous 

operation, in a cash register.     

 
5.6 Event Reports 
Program and Event Leaders or Directors shall prepare brief reports following an event, 

and present this to the Board of Directors at the next meeting of the Board following the 

event. This report should summarise the success of the event, approximate numbers 

attending, costs and revenues generated, volunteers, key steps to carry out the event, and 

any issues that arose that may affect future such events. 

 

5.7 Financial Records 

The Treasurer shall ensure that financial records are backed up monthly and the data 

recorded on a separate back up memory device that may be stored remotely from the 

computer on which the records are kept.   

 

The Treasurer will take every step to ensure the security of the records and the ability to 

recover the data in the event of loss or damage. 

 

5.8 Audits 

Provisions for Audits are given in the By-Laws of the Corporation.  An Audit committee 

may be formed to undertake periodic audits to ensure that the business of the Corporation 

is being conducted in accordance with the Laws of Ontario, the By-Laws of the 

corporation and General Accounting Principles.  In any event an Internal independent 

Audit shall be carried out whenever there is a change of Treasurer. 


