RESERVE FUND PROCESS CHECKLIST FOR BOARD MEMBERS & CONDO MANAGERS

A practical step-by-step checklist to help your Board prepare for, participate in and follow through on the Reserve Fund Study process—from selecting a provider and gathering information to reviewing the report, planning future projects and communicating with owners.

	1.
	PREPARATION
	INFO/STATUS 

	
	Confirm when the current Reserve Fund Study expires and when the next study should begin? 
	


	
	Identify the fiscal year that should be used for financial reporting. 
	


	
	Identify any key priorities for the upcoming study such as short term planning, long term planning or significant capital projects. 
	


	
	Review the previous Reserve Fund Study and identify what was helpful or what could be improved.
	


	
	Appoint a Board member or committee to oversee the process and designate a primary contact.
	


	
	Review the bylaws and condominium plan to confirm which components are the Corporation’s responsibility.
	

	
	Read legislation pertinent to Reserve Funds - Condominium Property Act that relate to the Reserve Fund are as follows: 30(4), 37(2), 38, 38.1, 39, 39.1, 43, 44. Condominium Property Regulation that relate to the Reserve Fund are as follows: 23, 24, 27, 28, 29, 30, 20.52.
	


	2.
	ENGAGE A RESERVE FUND PROVIDER
	INFO/STATUS 

	
	Obtain recommendations for qualified Reserve Fund Study providers. Review each provider’s experience, credentials, references and sample reports. Consider whether the provider has experience with your type and size of condominium property.
	


	
	Compare proposed fees, services, timelines and deliverables. Confirm the scope of work and any additional services required.
	


	
	Finalize the terms of engagement, including deadlines, deliverables and fees. Sign the service proposal.
	


	
	Advise owners that the Reserve Fund Study process is underway, where appropriate.
	


	3.
	INFORMATION GATHERING
	INFO/STATUS 

	
	Gather available building information, including architectural, mechanical and electrical drawings, maintenance records and other relevant documents. If requesting drawings from the City, allow approximately 30 days for the request to be processed and the drawings to be provided.
	


	
	Provide a summary of major repairs, replacements and projects completed since the previous Reserve Fund Study.
	


	
	Provide relevant technical reports, engineering reports, contractor assessments and cost estimates (i.e., roofs, building envelope, elevators).
	


	
	Provide information required to coordinate site and building access.
	


	
	Provide current financial information relating to the Reserve Fund, including the fund balance, annual contributions, special levies, loans and other relevant funding information.
	


	
	Obtain and provide current quotations for major work anticipated in the near future, where available.
	


	
	Participate in the Reserve Fund Study interview with the provider. This should include the condo manager, Board members and others with relevant knowledge of the property.
	





	4.
	REPORT COMPILATION
	INFO/STATUS 

	
	The Reserve Fund Study provider completes the site inspection and evaluates the observed condition of the common property and Corporation-responsibility components included within the study.
	


	
	The provider reviews available documentation, financial information and information gathered during the Board and condo manager interview.
	

	
	The provider prepares the Reserve Fund Study report and supporting financial spreadsheets.
	

	
	Where necessary, the provider may identify components that require further review by an engineer, contractor or other qualified professional.
	

	5.
	REPORTING
	INFO/STATUS 

	
	Confirm the Corporation’s financial position at the beginning of the reporting period, including the opening Reserve Fund balance and annual Reserve Fund contributions.
	


	
	The Reserve Fund Study provider issues the draft report and financial spreadsheets to the Corporation for review.
	


	
	Review the report findings with the Board and condo manager. Review the anticipated timing of major repairs and replacements. Review cost allowances and consider whether current contractor quotations or additional professional advice should be obtained for upcoming projects. Review the funding scenarios and their potential impact on the Reserve Fund. Provide comments, corrections or additional information to the Reserve Fund Study provider.
	


	
	The provider completes agreed-upon revisions and submits the report for final approval.
	


	
	Once approved, the provider issues the final Reserve Fund Study.
	


	6.
	OTHER REPORTS & COMMUNICATION
	

	
	Prepare the Corporation’s 5-Year Reserve Fund Plan based on the findings and recommendations of the Reserve Fund Study. Have the Board review and approve the 5-Year Reserve Fund Plan.
	


	
	Provide the required Reserve Fund information to owners.
	


	
	Provide owners with a summary of significant findings, recommendations and anticipated changes where appropriate. Clearly communicate any material changes to Reserve Fund contributions, major project timing or anticipated funding requirements.
	


	7.
	FOLLOW-UP & OTHER REVIEWS ETC.
	INFO/STATUS 

	
	Review the Reserve Fund Study recommendations and identify items requiring further investigation or action. 
	


	
	Address any urgent health, safety or building concerns identified during the process.
	

	
	Incorporate approved Reserve Fund contribution changes into the Corporation’s budget.
	


	
	Plan for special levies or other funding measures where required. 
	


	
	Review and update the 5-Year Reserve Fund Plan annually.
	

	
	Review Reserve Fund balances and investments regularly and make changes where appropriate.
	


	
	Retain engineers, contractors or other qualified professionals when additional technical review is required.
	


	
	Begin planning significant capital projects well in advance. For major projects anticipated within the next five years, consider beginning detailed planning one to two years before the expected work.
	


	
	Where appropriate, establish a Board committee or project team to oversee major capital work.
	


	8.
	COMMUNICATION
	INFO/STATUS 

	
	Develop a communication plan for owners when significant repairs, replacements or funding changes are anticipated.
	


	
	Provide owners with clear information about the scope of the work, anticipated timing, estimated costs and funding approach.
	

	
	Continue to provide updates as major projects progress or circumstances change.
	

	
	Keep communication factual, consistent and easy for owners to understand.
	


**Feel free to add relevant items to the Checklist**
Note:	The checklist is a planning aid and does not replace legal or professional advice.

If you have questions regarding the Reserve Fund process, please contact Shantel at shantel@kalham.ca or call (587) 743-0555
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