
​OTTAWA VALLEY VIKINGS VOLLEYBALL CLUB​

​FINANCIAL POLICY​

​1. PURPOSE​

​The Ottawa Valley Vikings Volleyball Club (the “Club”) is committed to responsible, transparent, and​
​accountable financial management.​

​The purpose of this Financial Policy is to establish clear guidelines for the management, control, use, and​
​reporting of Club funds and assets.​

​The Club's financial practices shall be guided by the principles of:​

​●​ ​Financial responsibility;​
​●​ ​Accountability and transparency;​
​●​ ​Proper authorization and oversight;​
​●​ ​Protection of Club assets;​
​●​ ​Appropriate use of Club funds;​
​●​ ​Accurate and timely financial records;​
​●​ ​Responsible budgeting and planning; and​
​●​ ​Acting in the best interests of the Club and its members.​

​All individuals entrusted with Club funds or financial responsibilities are expected to exercise sound​
​judgment and ensure that Club resources are used solely to support the purposes and activities of the​
​Ottawa Valley Vikings Volleyball Club.​

​2. EXECUTIVE OVERSIGHT AND ACCOUNTABILITY​

​The Ottawa Valley Vikings Volleyball Club Executive (the “Executive”) has overall responsibility for the​
​financial affairs of the Club.​

​The Executive shall provide appropriate oversight to ensure that:​

​a. Club funds are properly safeguarded;​

​b. Financial decisions are made in the best interests of the Club;​

​c. Expenditures are reasonable, necessary, and appropriately authorized;​

​d. Financial records are accurate and maintained appropriately;​
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​e. The Club operates within its approved budget;​

​f. Applicable government requirements, funding requirements, and financial obligations are met;​

​g. Club assets are used solely for legitimate Club purposes; and​

​h. Appropriate financial controls are maintained.​

​The Executive may delegate specific financial responsibilities to designated Executive members,​
​treasurers, managers, committees, or other individuals. Delegation of responsibility does not eliminate​
​the Executive's overall responsibility for financial oversight.​

​3. FINANCIAL YEAR​

​The Club's financial year shall be established by the Executive and shall be used consistently for​
​budgeting, financial reporting, and year-end accounting purposes.​

​4. BANKING​

​All Club funds shall be held in financial institution accounts established in the name of the Ottawa Valley​
​Vikings Volleyball Club.​

​The Club shall maintain appropriate controls over access to its bank accounts.​

​Where practical, Club banking shall require:​

​a. At least two authorized signing officers for cheques or other significant payments; and​

​b. Appropriate dual authorization for electronic payments, transfers, or other significant transactions.​

​No individual should have unrestricted authority to initiate and approve their own significant payment.​

​Changes to banking arrangements, signing authorities, online banking access, or payment permissions​
​shall be approved by the Executive.​

​Bank accounts shall be reconciled regularly and reviewed by a person other than the individual​
​responsible for preparing the reconciliation whenever reasonably practical.​
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​5. SIGNING AUTHORITY​

​The Executive shall designate individuals who are authorized to approve and/or sign financial​
​transactions on behalf of the Club.​

​Signing authority may include members of the Executive and other individuals specifically authorized by​
​the Executive.​

​No individual shall approve a payment to themselves without independent review and approval by​
​another authorized person.​

​Individuals with signing authority shall act only within the authority granted to them by the Executive​
​and this policy.​

​Signing authority does not constitute personal ownership or control of Club funds.​

​6. CASH HANDLING​

​The Club should minimize the use of cash wherever practical.​

​Electronic payment, cheque, e-transfer, or other traceable payment methods should be used whenever​
​reasonably possible.​

​Where cash is received by the Club:​

​a. Cash shall be counted and recorded promptly;​

​b. A record of the source and purpose of the cash shall be maintained;​

​c. Cash should be deposited into the Club's bank account as soon as reasonably practical; and​

​d. Cash should not be used for personal expenses or exchanged informally between individuals.​

​Individuals handling Club cash are responsible for safeguarding it until it is deposited or transferred to an​
​authorized Club representative.​

​7. FINANCIAL RECORDS AND DOCUMENTATION​
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​The Club shall maintain complete and accurate financial records sufficient to demonstrate how Club​
​funds are received, held, and spent.​

​Financial documentation should include, where applicable:​

​●​ ​Invoices;​
​●​ ​Receipts;​
​●​ ​Payment confirmations;​
​●​ ​Expense claims;​
​●​ ​Contracts;​
​●​ ​Bank statements;​
​●​ ​Deposit records;​
​●​ ​Tournament and event financial records;​
​●​ ​Registration and fee records;​
​●​ ​Grant documentation;​
​●​ ​Sponsorship agreements; and​
​●​ ​Other records supporting financial transactions.​

​Supporting documentation should identify the purpose of the expenditure and, where appropriate, the​
​person who authorized it.​

​Financial records shall be retained for the period required by applicable legislation, funding agreements,​
​accounting requirements, or other obligations of the Club.​

​8. BUDGETING AND FINANCIAL PLANNING​

​The Club shall prepare an annual operating budget to assist the Executive in planning and managing the​
​financial activities of the Club.​

​The budget should identify anticipated:​

​●​ ​Registration and membership revenues;​
​●​ ​Tournament and event revenues;​
​●​ ​Sponsorships and fundraising;​
​●​ ​Grants and other funding;​
​●​ ​Coaching and program expenses;​
​●​ ​Gymnasium and facility costs;​
​●​ ​Tournament expenses;​
​●​ ​Equipment and uniforms;​
​●​ ​Insurance;​
​●​ ​Administration;​
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​●​ ​Marketing and communications;​
​●​ ​Travel or other approved expenses; and​
​●​ ​Other significant Club revenues and expenditures.​

​The Executive shall approve the annual budget before the beginning of the financial year or season​
​whenever reasonably practical.​

​The budget shall serve as a financial planning and control tool. Actual expenditures should generally​
​remain within approved budget amounts.​

​Where circumstances require spending outside the approved budget, the Executive or an appropriately​
​authorized Executive member shall review and approve the expenditure before the Club becomes​
​financially committed, where practical.​

​9. REVENUE AND MEMBER FEES​

​All revenue received on behalf of the Club shall be deposited into a Club bank account and recorded in​
​the Club's financial records.​

​Revenue may include:​

​●​ ​Athlete registration fees;​
​●​ ​Team fees;​
​●​ ​Tournament fees;​
​●​ ​Sponsorships;​
​●​ ​Fundraising;​
​●​ ​Grants;​
​●​ ​Donations;​
​●​ ​Merchandise sales;​
​●​ ​Facility or program fees; and​
​●​ ​Other legitimate Club revenue.​

​Registration and participation fees shall be established by the Executive and communicated clearly to​
​members before registration whenever practical.​

​The Club shall establish reasonable procedures for collecting outstanding fees and managing approved​
​payment arrangements.​

​No individual may retain Club revenue for personal use.​
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​10. EXPENDITURES​

​Club funds may only be used for legitimate purposes that support the objectives, programs, operations,​
​and activities of the Ottawa Valley Vikings Volleyball Club.​

​Expenditures should be:​

​a. Reasonable and necessary;​

​b. Consistent with the approved budget where applicable;​

​c. Properly authorized;​

​d. Supported by appropriate documentation; and​

​e. In the best interests of the Club.​

​Personal expenses shall not be charged to the Club unless they are legitimate Club expenses incurred in​
​accordance with this policy.​

​The Club shall not permit individuals to divide a purchase into multiple transactions for the purpose of​
​avoiding an approval limit.​

​11. PURCHASING​

​The Club shall seek good value when purchasing goods and services.​

​Purchasing decisions should consider:​

​●​ ​Price;​
​●​ ​Quality;​
​●​ ​Suitability;​
​●​ ​Reliability;​
​●​ ​Availability;​
​●​ ​Previous experience with the supplier;​
​●​ ​Conflict of interest considerations; and​
​●​ ​The overall best interests of the Club.​

​For significant or unusual purchases, the Executive may require multiple quotes before approving the​
​expenditure.​
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​The Executive may establish specific purchasing approval limits from time to time based on the size and​
​financial capacity of the Club.​

​For larger purchases or contracts, the Executive should obtain sufficient information to demonstrate that​
​the purchase represents reasonable value for the Club.​

​The purchasing process should be proportionate to the size and importance of the expenditure. A small​
​routine purchase should not require the same process as a major contract or equipment purchase.​

​12. PURCHASING APPROVAL GUIDELINES​

​Unless otherwise approved by the Executive, the following guidelines shall apply:​

​Purchase /​
​Commitment​

​Recommended Approval​

​Up to $500​ ​Authorized individual within their assigned responsibility​

​$501 – $2,500​ ​Appropriate Executive member​

​$2,501 – $5,000​ ​Executive approval​

​Over $5,000​ ​Executive approval with supporting documentation and, where practical,​
​multiple quotes​

​The Executive may approve exceptions where circumstances warrant.​

​For major purchases, contracts, or commitments extending beyond the current season or financial year,​
​the Executive should specifically consider the Club's ability to meet the financial obligation before​
​entering into the commitment.​

​No individual may authorize a purchase solely to avoid an applicable approval threshold.​
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​13. EXPENSE REIMBURSEMENT​

​Individuals may be reimbursed for reasonable and necessary expenses incurred on behalf of the Club​
​where the expense has been properly authorized.​

​Expense claims should:​

​a. Be submitted within a reasonable period;​

​b. Identify the purpose of the expense;​

​c. Include an original or electronic receipt whenever available; and​

​d. Be reviewed and approved by an individual with appropriate authority.​

​An individual shall not approve their own expense claim.​

​Where the expense relates to a member of the Executive, another disinterested Executive member shall​
​review and approve the expense.​

​14. CREDIT CARDS AND CLUB PAYMENT METHODS​

​Where the Club provides a credit card, debit card, purchasing card, or other payment method to an​
​individual, it shall be used solely for legitimate Club expenses.​

​Cardholders are responsible for:​

​●​ ​Safeguarding the card and account information;​
​●​ ​Using the card only for authorized Club purposes;​
​●​ ​Providing receipts and supporting documentation;​
​●​ ​Reporting lost or stolen cards promptly; and​
​●​ ​Reporting unauthorized transactions immediately.​

​Personal purchases are prohibited.​

​Credit card or payment account statements shall be reviewed and reconciled regularly.​

​Where practical, the individual responsible for reviewing the statement should not be the same​
​individual who made all of the purchases being reviewed.​
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​15. CONTRACTS AND FINANCIAL COMMITMENTS​

​Individuals shall not enter into contracts or financial commitments on behalf of the Club unless they​
​have been authorized to do so.​

​Contracts involving significant financial obligations, ongoing services, long-term commitments, or​
​material risk to the Club should be reviewed and approved by the Executive before being signed.​

​Where a contract extends beyond the current season or financial year, the Executive shall consider the​
​Club's future ability to meet the commitment.​

​16. RESTRICTED, DESIGNATED, AND GRANT FUNDS​

​Funds received for a specific purpose shall be used only for that purpose.​

​This includes funds received through:​

​●​ ​Grants;​
​●​ ​Sponsorship agreements;​
​●​ ​Donations with specific conditions;​
​●​ ​Fundraising campaigns;​
​●​ ​Athlete or team-specific activities; and​
​●​ ​Other restricted sources.​

​Restricted funds shall not be redirected to unrelated Club activities unless permitted by the terms under​
​which the funds were received.​

​The Executive shall ensure that applicable grant or funding requirements are followed and that required​
​reporting is completed.​

​17. CLUB ASSETS​

​Club assets include, but are not limited to:​

​●​ ​Volleyball equipment;​
​●​ ​Nets and standards;​
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​●​ ​Balls;​
​●​ ​Training equipment;​
​●​ ​Uniforms and apparel held by the Club;​
​●​ ​Computers and electronic equipment;​
​●​ ​Furniture;​
​●​ ​Promotional materials;​
​●​ ​Funds and financial accounts;​
​●​ ​Intellectual property;​
​●​ ​Records and documents; and​
​●​ ​Other property purchased or acquired by the Club.​

​Club assets shall be used primarily for Club purposes and shall be appropriately safeguarded.​

​Individuals shall not sell, dispose of, lend, transfer, or otherwise use Club assets for personal benefit​
​without appropriate authorization.​

​The Executive shall determine how surplus, obsolete, damaged, or unused Club assets are disposed of.​

​18. FINANCIAL REPORTING​

​The individual responsible for the Club's financial records shall provide regular financial information to​
​the Executive.​

​Financial reporting should provide sufficient information for the Executive to understand the Club's​
​financial position and identify significant concerns.​

​Reports should include, where appropriate:​

​a. Current cash and bank balances;​

​b. Revenue received compared with budget;​

​c. Expenses incurred compared with budget;​

​d. Outstanding accounts payable and receivable;​

​e. Significant upcoming financial commitments;​

​f. Restricted or designated funds;​

​g. Significant budget variances; and​
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​h. A projected year-end financial position.​

​The frequency of reporting shall be determined by the Executive based on the Club's activities and​
​financial needs.​

​19. FINANCIAL REVIEW​

​The Executive shall review the Club's financial position regularly.​

​At least annually, the Club's financial records should be reviewed or examined by an appropriate person​
​who is familiar with financial record keeping and who is sufficiently independent of the day-to-day​
​transactions being reviewed.​

​Where required by legislation, funding agreements, the Club's governing documents, or the​
​membership, an external accountant or other qualified professional may be engaged.​

​The Executive shall ensure that any significant financial discrepancies, concerns, or irregularities​
​identified through a review are appropriately investigated and addressed.​

​20. TAX AND STATUTORY REQUIREMENTS​

​The Club shall comply with applicable federal, provincial, and municipal financial, tax, reporting, and​
​remittance requirements.​

​The Executive shall ensure that required filings, remittances, and financial obligations are completed​
​accurately and within the required timelines.​

​Where the Club's financial circumstances or obligations require specialized advice, the Executive may​
​obtain assistance from a qualified accountant, bookkeeper, lawyer, or other appropriate professional.​

​21. LOANS AND ADVANCES​

​The Club shall not provide personal loans, guarantees, or advances to Executive members, coaches,​
​employees, volunteers, athletes, parents, or other individuals except where specifically authorized by the​
​Executive and permitted by applicable law.​
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​Any exceptional arrangement must be documented and approved before funds are advanced.​

​Club funds shall not be used as personal loans or temporary advances for individuals.​

​22. INVESTMENTS AND RESERVES​

​The Club may maintain reasonable financial reserves to protect against unexpected expenses, seasonal​
​fluctuations, emergencies, or other legitimate financial needs.​

​Club funds not required for immediate operating expenses may be held in an appropriate low-risk​
​savings or investment vehicle approved by the Executive.​

​The primary objectives of any Club reserve or investment shall be:​

​1.​ ​Preservation of Club funds;​
​2.​ ​Liquidity when funds are required; and​
​3.​ ​A reasonable return consistent with the first two objectives.​

​The Club shall not engage in speculative investments or investments that could place the Club's​
​operating funds at unreasonable risk.​

​23. CONFLICT OF INTEREST – FINANCIAL MATTERS​

​Individuals involved in financial decisions must comply with the Club's​​Conflict of Interest Policy​​.​

​Any actual, potential, or perceived financial conflict of interest must be disclosed promptly.​

​An individual with a conflict shall not approve, influence, or participate in a financial decision where their​
​personal interests could reasonably affect their judgment.​

​Where appropriate, the individual shall recuse themselves from the decision-making process.​

​Financial transactions involving an Executive member, family member, close personal associate, or​
​business interest shall receive appropriate independent review and approval.​

​24. PRIVACY AND CONFIDENTIALITY​
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​Personal and financial information relating to athletes, parents and guardians, coaches, volunteers,​
​employees, suppliers, and other members of the Club shall be treated as confidential and handled​
​appropriately.​

​Financial information shall only be accessed or shared by individuals who require it for legitimate Club​
​purposes.​

​Personal financial information, including payment details, banking information, account information, and​
​other sensitive information, shall not be disclosed without appropriate authorization except where​
​required by law.​

​The Club may provide members with appropriate summary financial information to promote​
​transparency and accountability.​

​25. FINANCIAL IRREGULARITIES​

​Any individual who becomes aware of suspected theft, fraud, misuse of Club funds, unauthorized​
​transactions, falsification of records, or other significant financial irregularity shall report the concern​
​promptly to the President or another member of the Executive.​

​The Executive shall take reasonable steps to investigate the concern and protect Club assets.​

​Where appropriate, the Executive may seek assistance from an external accountant, financial institution,​
​legal counsel, law enforcement, insurer, governing organization, or other appropriate authority.​

​Individuals who report genuine financial concerns in good faith shall not be subject to retaliation for​
​making the report.​

​26. SEPARATION OF FINANCIAL RESPONSIBILITIES​

​Where practical, financial responsibilities should be divided among more than one individual to reduce​
​the risk of error, misuse, or unauthorized transactions.​

​Where reasonably possible:​

​●​ ​The person requesting or making a purchase should not be the sole person approving it;​
​●​ ​The person making a payment should not be the sole person reconciling the account;​
​●​ ​The person receiving funds should not be the sole person responsible for recording the​

​transaction; and​
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​●​ ​Individuals should not approve their own expenses.​

​The Club recognizes that, as a volunteer organization, complete separation of duties may not always be​
​practical. In such circumstances, the Executive shall implement reasonable alternative controls.​

​27. FINANCIAL TRANSPARENCY​

​The Club is committed to appropriate financial transparency while protecting confidential personal and​
​financial information.​

​The Executive shall provide members with appropriate financial information through the Club's annual​
​reporting process and Annual General Meeting, where applicable.​

​Financial reporting should allow members to understand the general financial health and stewardship of​
​the Club without unnecessarily disclosing private information about individual athletes, families,​
​employees, volunteers, or suppliers.​

​28. RESPONSIBILITY OF INDIVIDUALS​

​Any individual entrusted with Club funds or financial responsibilities has a duty to:​

​a. Act honestly and in the best interests of the Club;​

​b. Protect Club funds and assets;​

​c. Follow this policy and other applicable Club policies;​

​d. Maintain appropriate documentation;​

​e. Report financial concerns promptly;​

​f. Avoid conflicts of interest;​

​g. Obtain appropriate authorization before committing Club funds; and​

​h. Use Club resources only for legitimate Club purposes.​

​Individuals may be held accountable for unauthorized, inappropriate, or negligent use of Club funds or​
​assets.​
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​29. POLICY EXCEPTIONS​

​The Executive may approve an exception to a specific provision of this policy where circumstances​
​reasonably justify doing so.​

​Any significant exception should be documented, including the reason for the exception and the​
​individual or Executive members who approved it.​

​No exception may authorize conduct that is prohibited by law.​

​30. POLICY REVIEW​

​This Financial Policy shall be reviewed periodically by the Ottawa Valley Vikings Volleyball Club Executive.​

​The purpose of the review is to ensure that the policy continues to reflect:​

​●​ ​The size and operations of the Club;​
​●​ ​Applicable legislation and financial requirements;​
​●​ ​Good financial management practices;​
​●​ ​The Club's current financial processes; and​
​●​ ​The principles of accountability, transparency, and responsible stewardship.​

​The Executive may amend this policy as required.​
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