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Purpose

* To ensure all financial and accounting transactions are
recorded in the fiscal year in which they are made to properly
report the SPGE’s financial position as of June 30

* The closing process ultimately transfers balances on
Statement of Activity accounts to Statement of Financial
Position accounts
— Statement of Activity accounts record current year activity and

must be closed (or zeroed out) in preparation for the next fiscal
year

. : : DOper VE
Extension Business Operations

. Extension Service




Definitions

» Accrual - An accounting entry used to ensure transactions are recorded when expenditures are incurred, or revenues are
earned, regardless of when the cash payment is made or received (types of accruals include accounts payable, accounts
receivable, prepaid expenditure and deferred revenue).

* Accounts Payable - An accounting entry used when goods or services have been received on, or before, June 30, but for
which payment will not be made until July 1, or later.

» Accounts Receivable - An accounting entry used when goods or services have been provided on, or before, June 30, but for
which payment will not be received until July 1, or later.

» Bank Reconciliation - The process by which the transactions in bank accounts from an entity’s books (QBO) is matched to
the items listed on the bank statement.

* Budget Amendment - The process of making any changes to the original budgeted amounts, through revisions and/or
transfers, must be reported to DLG regardless of how the change was made.

* Budget Revision - The process which increases/decreases both income and expenditure authority and requires the full
budget approval process (requires Board approval, full budget process and forms).

» Budget Transfer - The process of moving budget from one line to another (requires Board approval).
» Cash Receipts - The process of receiving cash payments and recording receipts in QBO.
» Deferred Revenue - An accounting entry used to record revenues for which we have received, but not yet earned.
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Definitions

Fiscal Contact - The person responsible in the county office for ensuring financial records are maintained in a responsible, timely and
accurate manner (e.g., Fiscal Coordinator, County Facilitator, County Manager, etc).

Fiscal Period - An accounting period that normally begins on the first of the month and ends on the last day of the month.

Fiscal Year - An accounting period that normally consists of 12 fiscal periods and any number of special periods used to close the
year. (July 1 thru June 30 for us)

Journal Entry - An accounting entry normally used to make corrections or to record financial activity.

Payment Documents - The documents used to make payments to vendors (checks, credit card payments, employee reimbursements,
travel reports, etc)

Petty Cash - A fund typically used to make change or make small disbursements as necessary (in Extension, these funds should
normally be no larger than $100).

Prepaid Expenditure - An accounting entry used to record expenditures for which we have paid, but not yet incurred.

Sponsored Project - Activity performed within a specified scope and normally funded by extramural funding as per a contract or award
agreement.

Concur - The system used by all UK employees for travel reimbursements (NOTE: all extension travel reimbursements must come thru
Concur)
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Roles & Responsibilities

* Extension Business Operations

— Implements a year-end schedule and holds individuals involved
accountable for completion and meeting deadlines through the
assistance of the Area Extension Directors.

— Serves as a support system for all things related to the fiscal year-end
closing processes.

— Communicates and trains key personnel on year-end processes.
— Works with Area Directors to facilitate year-end processes.
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Roles & Responsibilities
* Area Extension Directors

— Ensures all deadlines are met for the counties in their areas.

— Communicates with fiscal contacts and other personnel in their areas
about upcoming deadlines.

— Consults with EBO team as necessary throughout the process.

— Ensures that all year-end forms and documents are completed by
deadlines.

— Makes sure amendments for the current year are completed and reported.
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Roles & Responsibilities

* Fiscal Contact
— Ensures all deadlines are met for their county.
— Ensures personnel within the office meet year-end deadlines.

— Communicates with personnel in the office regarding any
upcoming year-end deadlines.

— Consults with Area Director and EBO team as necessary
throughout the process.
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Deadlines

* Why do we have deadlines?

— Allows management to have comparative numbers that are
consistent from year-to-year

— Provides an accurate picture of the SPGE’s financial operations

— Provides a clean cut-off for audit purposes
* Revenues and expenditures must be recorded in the correct fiscal year

* The correct fiscal year is the year in which the goods and services were
received (expenditures) or provided (revenues)

e Occasionally, auditors will recommend that journal entries are made to
make corrections to the timing of revenues and expenditures
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Phases of the Fiscal Year-End Process

Phase | (ending July 15) Phase |l (ending Aug 1)
— Travel reimbursements completed — Final financial report reviews
— Payment documents completed * Fiscal contact review
— Cash receipts completed  EBO contact review
— Budget adjustments completed — Accrual entries recorded (as
— Leave reporting completed necessary)
— Bank reconciliations completed — Journal entries recorded (as
— Petty Cash reconciliations necessary)
completed — Final budget adjustments made
— Financial reports reviewed
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UK COOPERATIVE EXTENSION SERVICE

YEAR-EMD CLOSING SCHEDULE (for the year ending June 30, 2021)

. . Responsible . . .
Duae Date Type Business Transaction Business Unit Contact Information
Person
Trawel Conour travel reports related to travel expenses incurred prior to June 1 are . .
8/2,/2021 i ) po P P Fiscal Contact Trawel Services Leslie Dty B53-323-3404 leslie duftyidnky.edu
Reimbursements |due to AP via the workflow.
6/4,/2021 Fayment !"a-,'r!ﬂents_, employee rElrnI:lu_rsemE-n TS, p:el:r',r cash reimbursements, amd Fiscal Contact EBO Extension Business Operations
Documents imvoices related to expenses incurrad prior to June 1 should be completed.
Trawel Conour travel re| rts related to overnight travel expenses inourred June 1 to . .
e /17 /2021 i PO _ P Fiscal Contact Trawvel Services Leslie Dty 8259-323-4404 leshe dutvigmky. edu
Reimbursements |June 15 are dus to AP via the workflow.
Deposits for cash onm hand through June 30 are duse. Ensure all receipts and
required documentation [cash transmittal logs, deposit slips, etc) are filed.
B8,/30,/2021 Cash Receipts Fiscal Contact EBO Extension Business Dperations
Mote: Deposits must be made according to your bank"s daily deposit
deadline to ensure the deposit is recorded on June 320.
Any budget adjustments for line item transfers or budget revisions must be ;
Budget ) . . ) . Area Extension . . B - . .
B8,/30,/2021 i submitted to the AED and include EBD so that entry into Quickbooks Online . Regional Staff Area Extension Director/Copy Extension Business Dperations
Adjustments Drirector
can be made.
Budget Reportimg of amendments to budgets are duse to DLG wia the Area Extension A et i
rea Extension . - - . :
6,/30,/2021 Amendments Dlirector [copy EBD contact]. Amendments can be reported throughout the Drirect Regional Staff Area Extension Directorf/Copy Extension Business Dperations
Reporting wvear, but final reporting is due by the last day of the fizcal year. restar
Pricr fiscal year audit/attestation engagement is due to be completed. Must
6/30,/2021 Audit/Attestation |be preparsed by a CPA and submitted to the DLG via the Area Extension Area Extension Regional Staff Area Extension Director/Copy Extension Business Dperations
Engagement Drirector [copy EBO contact] as a PDF document within 15 days following Drirector
receipt from the CPA
If applicable, ensure any imvoices for reimbursable costs which are o be paid
by grant funds are sent to the gramt sponsor.
B8,/30,/2021 Sponsored Projects Fiscal Contact EBD Extension Business Operations
Mote: This applies o grants received at the county level. Follow all state
office puidance and deadlines for SNAP reimbursements.
7 2021 All vacation and temporary disability leave taken on or before June 30 must . .
11 Leawve Reporting i 3 o o Al Employess EBD Melissa Horton SLO3-257-4722 melizsaj. hoatoni@duky. edu
[moon EST) be emtered in 3AF by noon.
Conour travel reports related to travel expenses imcurred for overmisht trips
during the period Jlune 16 to June 30 and day trips during the pericds of June
Trawel 1bol 30 d to AP via th kAl . .
752021 i o Juns =re dueto e S roriciion Fiscal Contact Trawel Services Leslie Dty 853-323-4404 leshe dutviamky edn
Reimbursements
Mote: Any travel expense reports submitted afrer this deadline are not
guaranteed to be charged against the prior year budget.
Payment Payments, employese reimbursements, pe cash reimbursements, amd
7le 2021 ¥ ) ¥ i : ploy A r Pty * Fiscal Contact EBO Extension Business Operations
Documents inmvoices related to expensss incurred Juns 1 to June 20 should be completed.
?,."9,."2021 Fimancial Report Rewview Jume tramsactions for accuracy so that commections may be made prior Fiscal Contact EBO Extension Business Operations
Review to the preliminary close.
Enmsure all credit card vransactions through June 30 are supported by receipts
and reguired documentation (vouchers or logs). Transactions must be
charged as appropriate in QB0
Fl1s/2021 Credit Cards Fiscal Contact EBD Extension Business Operations
Mote: Statement may cross fiscal year, but if transactions need to be posted
o pricr fiscal year, contact your Business Analyst for guidance on recording
an accrual.
7/15/2021 Bank All bank accounts (checking, savings, money market, CD's etc) must be Eiscal Contact EBO Extension Business Operations

Recondiliations

reconciled through Juns 30.




Responsible

Due Date Type Business Transaction R Business Unit Contact Information
715/2021 Petty Cash All petty cash accounts must be reonciled and reviewed through June 300 Fiscal Comtact EBO Extension Business Operations
7/15/2021 Prelim Close Preliminary close for all QB0 clients. EBO EBD Extension Business Operations

Fiscal contact review financial reports after preliminary close for accuracy so
7/30/2021 Fina ncla! Report |that curre::tlc-n? may be rl.'lEdE pricr to the final _clnie- ﬁtn',r Is5UEs fl]l..ll"ld st Fiscal Contact EBOD Extension Business Operations
Review be corrected with the assistance of your Extension Business Operations
contact.
i IR rr Extension Business Operations review financial reports after preliminary close
7/30/2021 |narF|::|a. =ho for accuracy so that corrections may be made prior to the final close. Any Business Analyst EBD Extension Business Operations
sulsw izsues found will be discussed with the respective fiscal contact.
A list of revenues for goods and/or services provided by the county prior to
Accounts Juby 1 for which payment has not been received is due to Extension Business
7/30/2021 Receivable Operations so that an accounts recenr.al:nle entry may be recorded in th.E old Ficcal Contact EBO Extension Business Operations
(AR) year. The memo must be sent by email to your EBEQ Contact and must include
amount, justification and supporting documentation for recording the
accrual.
A list of expenditures for goods and/or services purchased by the county prior
A s to July 1 for which payment has not been made is due to Extension Business
CCouUn
Operations so that an accounts payable entry may be recorded in the old . ) )
7/31/2021 Payable e Py ) T mEy _ Fiscal Contact EED Extension Business Operations
(AP) year. The memo must be sent by email to your EBO Contact and miust imclude
amount, justification and supporting documentation for recording the
accorual.
Any journal entries that need to be recorded are due to Extension Business
Operations. The inf st b nt b il t EBO Contact and must
7/30/2021 Journal Entries | perstions =t c-.rnu. ) E_EE v emal ? yeur : .a Enemu . Fizcal Contact EBO Extension Business Operations
include the amount, justification and supporting decumentation for recording
the journal entry.
Final Budget Any final budzet adjust ts fior line item t© f budget revisi st
7/30/2021 |n.a e iy Tns . HESEL adjustmeEn . r .|ne HEm Eransters c‘-r N gi.a revisions Tu Fiscal Comtact EBO Area Extension Director/Copy Extension Business Operations
Adjustments be submitted to Area Extension Directors and Extension Business Operations.
B/1/2021 Final Close Final Close for all QBO clients EBO EBOD Extension Business Operations
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Cash Receipts

 Ensure all deposits are made and
recorded in the appropriate fiscal
year

* Deposits must be made according to
local bank deposit deadlines to
ensure they are recorded on June 30

 Review QBO by July 9 to ensure all
deposits have been entered as
appropriate

 Contact EBO with any questions

College of Agriculture,

. Food and Environment

Due Date Type Business Transaction
Deposits for cash on hand through June 30 are due. Ensure all receipts
and required documentation (cash transmittal logs, deposit slips, etc)
filed.
6/30/2021 Cash Receipts aretie

Note: Deposits must be made according to your bank's daily deposit
deadline to ensure the deposit is recorded on June 30.
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Travel Reimbursements

* Ensure all May travel expense reports
are submitted through Concur by
June 2 Due Date - Type = Business Transaction -

o E nsure a I I J une travel expe nse 6/2/2021 Travel Concur travel reports related to travel expenses incurred prior to June 1

Reimbursements |are due to AP via the workflow.

fe po rtS are su b m |tted th o ugh CO NCur 6/17/2021 Travel Concur travel reports related to overnight travel expenses incurred June

Reimbursements |1 to June 15 are due to AP via the workflow.

aS pe r yea r—e n d d ea d | | n eS Concur travel reports related to travel expenses incurred for overnight

trips during the period June 16 to June 30 and day trips during the

° Any travel expense reports SU bmltted 7/5/2021 Reim;’;ar\;/:rlnents periods of June 1 to June 30 are due to AP via the workflow.
after July 5 are not guaranteed to be i e e e g
charged against the prior year budget

 Contact EBO with any questions
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Expenditures

 Ensure all expenditures are
documented with payment vouchers
and receipts or invoices

* Ensure all May expenditures are
processed for payment by June 4
(invoices, bills, reimbursements, etc)

 Ensure all June expenditures are
processed for payment by July 6
(invoices, bills, reimbursements, etc)

* Accruals may be recorded as
necessary to record expenditures in
the appropriate year

 Contact EBO with any questions

. Food and Environment

Due Date Type = Business Transaction
Pavment Payments, employee reimbursements, petty cash reimbursements, and
6/4/2021 Y invoices related to expenses incurred prior to June 1 should be
Documents
completed.
Pavment Payments, employee reimbursements, petty cash reimbursements, and
7/6/2021 ¥ invoices related to expenses incurred June 1 to June 30 should be

Documents

completed.
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Sponsored Projects (Grants/Contracts)

* Review costs charged against grant
funds to ensure they are allowable
and reasonable

* Review grant balances to ensure

there are no deficits Due Date

« |f applicable, submit final year-end
invoice for any reimbursable costs to

6/30/2021

Type = Business Transaction
If applicable, ensure any invoices for reimbursable costs which are to be
aid by grant funds are sent to the grant sponsor.
Sponsored P vE & P

Projects

Note: This applies to grants received at the county level. Follow all
state office guidance and deadlines for SNAP reimbursements.

grant sponsor (see calendar for
deadline)

 Contact EBO with any questions

. Food and Environment
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Budget Adjustments (Transfers/Revisions)

 Ensure all budget adjustments are
submitted to EBO with supporting
documentation for entry in QBO

* Budget Transfers will move budget

frOm One Ilne tO anOther and reCIUWGS Due Date Type = Business Transaction -

Boa rd approval and mUSt be re pO rted Budget Any budget adjustments for line item transfers or budget revisions must
e submitted to the and include so that entry into Quickbooks

tO DLG 6/30/2021 Adjustments gnliana:bithZe.AED d include EBO so that entry into Quickb

Reporting of amendments to budgets are due to DLG via the Area

d BU dget RGVlSlonS WI I I 6/30/2021 Am:::rgne:nts Extension Director (copy E?O contact?. Amendments can be reported
InCrease/deCrease both Income and Reporting ;i:r;:]sz::t the year, but final reporting is due by the last day of the
expenditure authority and requires

the full budget approval process and

must be reported to DLG.
* Contact EBO with any questions

Extension Business Operations ooperatve
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Changing The Budget

OPTIONS FOR AMENDING THE BUDGET INCLUDE THE
FOLLOWING TYPES OF ADJUSTMENTS:

1. LINE-ITEM TRANSFERS
2. REVISIONS
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Line-ltem Transfers

Line-ltem Transfers provide counties flexibility within their
budgets by allowing them to submit a request to move money
from a specific line into another line or program.

* Does NOT increase overall spending above the original budget.
* Requires the amendment tab of the FY21 Budget Workbook be completed

* Requires approval by the Board but does NOT require a sighed amendment
to be routed.

 Changes MUST be reported on DLG Budget Summary Form by Area
Extension Directors.

Cooperative
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Revisions

Revisions are another mechanism used to adjust the working
budget. An approved revision is required for a Cooperative
Extension Service to EXCEED the current approved budget.

* DOES increase overall spending above the original budget.

* Requires the amendment tab of the FY21 Budget Workbook be completed

* Requires Board approval AND a new updated signed budget to be
completed.

 Changes MUST be reported on DLG Budget Summary Form by Area
Extension Directors.

Cooperative
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Audits/Attestation Engagements

* Audits for prior year financial
statements must be completed by
June 30

* Audits must be performed by a
CPA

 Once completed, the district has
15 days to submit the report to the
DLG

* Contact EBO with any questions

College of Agriculture,
.Food and Environment

Due Date

-

Type

b 4

Business Transaction

-

6/30/2021

Audit/Attestation

Engagement

Prior fiscal year audit/attestation engagement is due to be completed.
Must be prepared by a CPA and submitted to the DLG via the Area

Extension Director (copy EBO contact) as a PDF document within 15 days

following receipt from the CPA
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Audits/Attestation Engagements

* The $500k threshold which triggers
the need for an annual audit is based e
on REVENUE OR EXPENDITURES T — e e

EErr P R P EEEE e, | LT
BT

Jinterzovernmental Revenues |

b | T Tatal Rewemues|
<$100,000 ST
Attestation Engagement e

Transfers from Other Funds ;

H
5
5
5
H
5
5
5
H
5
50
Once Every 4 Years | e ——, £}
4 i : Tso)
5
5
H
§
5
3
5
H
]
5
5

FEL:] I I
B ;

JGovernmental Leasing Act .

>$100,000 - <$500,000 e SRR

= | Total Available 's"ﬂﬁ
Audit [Eeersprmone
Once Every 4 Years e £l

B3
7 ) O 0 o O 3 3 s 3

>$500,000 | ]

AUdit EF\’ 2021 - Registration Payment has been received !
Financial Disclosure - Budget Submissions for FY 202 . Audit Requirement Type for FY 2021
Even' Yea r rrem ear Emimates (Due by 15,2000 | G F TTeo.
dget As Amended [As of June 30, 2021) | : Audit/Attestation Submissions to DLG
r-E [Due Septe ] lease verify you have entered your Year-Erd Actuals above
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Leave Reporting

 Ensure all leave taken on, or before,
June 30 is recorded in SAP by the
required deadline (using MyUK or
mobile MyUK)

* Once all leave has been recorded, the

University will record the required , ,
. . Due Date Type Business Transaction
leave accrual entries for unpaid leave - i , _ -
7/1/2021 . All vacation and temporary disability leave taken on or before June 30
O n th e bOO kS (noon EST) Leave Reporting must be entered in SAP by noon.

* By ensuring that all leave taken is
recorded by the deadline, the accrual
for unpaid leave will be more
accurate

 Contact EBO with any questions

ooperative
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Petty Cash

 Ensure all petty cash funds are
reconciled and replenished through
June 30

 Conduct the annual review/audit of
the petty cash fund and present a
copy of the reconciliation to the EDB
Treasurer

* Report any unusual activity found in
the annual review to the EDB
Treasurer, Area Director and EBO

 Contact EBO with any questions

-

Due Date - Type = Business Transaction

7/15/2021 Petty Cash All petty cash accounts must be reonciled and reviewed through June 30.

College of Agriculture, Extension Business Operations Cooperative
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Credit Cards

 Ensure all credit card transactions
are documented with payment
vouchers and receipts

* If cards are linked in QBO, ensure all DueDate |  Type Business Transaction .
transactions through June 30 have ecepts and recuired documentaton (ouchersor lge Transactions
been downloaded and edited e e

Note: Statement may cross fiscal year, but if transactions need to be
° ACC rua IS m ay be reCO rd ed as f;s:re;:: :r:i::cf:zcaa:! year, contact your Business Analyst for guidance on

necessary to record credit card
transaction in the appropriate year

 Contact EBO with any questions

Cooperative
.Extension Service
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Bank Reconciliations

 Bank reconciliations provide the
opportunity to ensure all transactions
entered into QBO are accurate

* [tis the process of matching QBO
transactions with items on the bank
statement

* Reconciliations help to ensure that
financial statements are accurate

* All bank accounts must be reconciled
 Contact EBO with any questions

College of Agriculture,

. Food and Environment

Due Date

-

Type

Business Transaction

-

7/15/2021

Bank
Reconciliations

All bank accounts (checking, savings, money market, CD's etc) must be
reconciled through June 30.
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Financial Statement Review
Statement of Financial Position

Review report for full fiscal year (July 1
thru June 30)

Review balances on asset accounts
(bank accounts, fixed assets, accounts
receivable, prepaid expenses, etc)

— Ensure balances are accurate and reflect
the current balance as expected

Review balances on liability and equity
accounts (accounts payable, credit cards
payable, reserves, etc)
— Ensure balances are accurate and reflect
the current balance as expected

Contact EBO with any questions

Collapse Sortwv Add notes Edittitles [JET) = % E"' @

County Extension

STATEMENT OF FINANCIAL POSITION

TOTAL

~ ASSETS
v Current Assets

v Bank Accounts

11001

11002

11003

11004

11501 District Board Main Checking Account
Total Bank Accounts

Total Current Assets

TOTAL ASSETS

+ LIABILITIES AND EQUITY

Liakilities

Total Liabilities

+ Equity

32000 Unrestricted Net Assets
MNet Revenue
Total Equity

TOTAL LIABILITIES AND EQUITY

Cooperative
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Financial Statement Review
Statement of Activity by Class

County Extension

* Review report for full fiscal year (July
1 thru June 30)

 Review each class (separate columns e

i n re pO rt) 41002 Tangible Personal Property

41003 Motor Vehicle Watercraft

— Ensure transactions are posted to o o

the correct class

43003 Rental Income

—_— Ensu re there are no unCIaSSified ) Total 43000 Charges for Services

44000 Other Revenues

STATEMENT OF ACTIVITY BY CLASS

100 EDE GENERAL 301 FCS MINI - GRANT TOTAL

t r n t : n 44001 Interest Eared
a Sa C I O S 44002 Reimbursements znd Refunds

Total 44000 Other Revenues

— Ensure balances are accurate and

Total Revenue

reflect the current balance as o

expected

- Contact EBO with any questions st

Total 51100 Salaries & Wages
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Financial Statement Review
Budget vs. Actual Report

County Extension

* Review report for full fiscal year (July 1
thru June 30)

* Review budget to ensure it is accurate

v 41000 Texes

* Review balances on income accounts

41002 Tangible Personal Property

BUDGET VS. ACTUALS: FY20 BUDGET BY CLASS - FY20 P&L CLASSES

B GENERAL TOTAL

I M.'I'LIALI I EIJDGEI'IE I REMAINING I % REMAINING ACTUAL BUDGET

41003 Motor Vehicle Watercraft

— Ensure actuals are accurate and posted

to the correct line item

43003 Rental Income

* Review balances on expenditure

+ 44000 Gther Revenuss

accounts

44002 Reimbursements and Re..
Total 44000 Other Revenues

— Ensure actuals are accurate and posted

GROSS PROFIT

to the correct line item

+ 51000 Personal Services

— Ensure available amounts are not in

deficit for any line item
Contact EBO with any questions

College of Agriculture, Extension Business Operations Cooperative
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Financial Statement Review
Transaction Details by Account

Review report for transactions posting
June 1 to June 30

County Extension

TRANSACTION DETAIL BY ACCOUNT

DATE TRANSACTION TYPE NUM ADJ NAME CLASS MEMOQ/DESCRIPTION SPLIT AMOUNT BALANCE
.
— Ensure transactions are posted to the
06/01/2020  Check 10041 No Monthly Bookkeep Fee 59004 Administration: Other ..
. .
CO rre Ct I I n e Ite m 06/08/2020  Check 10042 No Thermometer for Temperatur... 54002 Materials and Supplie..
Elactric and Sewage bills
603 Millersburg Road - $407...
- /06/2020 @ X ot 3101 act vices:U.
— Ensure transactions are posted to the e sopnne Sz U
609 Millersburg Road - $480...
Cell Phone
/0872020 e \( 005 Administration: Other ..
Correct date 040872020 Check 10050 Mo oyt 262 59005 Adrminiaton:Other
06/08/2020  Check 10043 No U.S. Flag for Display 54002 Materigls and Supplie..
Revi eW re po rt fo r tra n Sa Cti O n S pOSti n g 06/08/2020  Check 10044 No Invoice #730 -Measursd and I... 54002 Materials and Supplia..
060872020 Check 10065 Mo Iolce 24637 53003 Contracted Senvices:..
J | 1 J I 31 Repair Light, labor, lamp ball.
u to u Invoice #76053-0
/0872020 e ) 002 Materials a e..
y y 06/08/2020  Check 10048 No Labels Paper, ik Pans 54002 Materials and Suppli
. 1022090 . y Invoice #320449 007 Visterials ~
— Ensure transactions are posted to the et
06/08/2020  Check 10049 No Cell Phone - Mar 27-Apr 26 &... 59005 Administration: Other ..
. .
CO rreCt I I n e Itel I I 06/09/2020  Check 10057 Mo Coffee Maker and Weed Killer 54002 Materials and Supplie..
Invoice #K20047%
/09/2020 & ) 010 Administration:Other ..
. 06/09/2020  Check 10058 No 2020:2021 Annzl Fremium P 59010 Administration: Other
— Ensure transactions are posted to the o G S —
06/09/2020  Check 10060 MNo Crsftron & Wool Pressing Vet o, sl and Supple.
COrreC a e for Clothing Program
/tora ed&Cl.
06/09/2020  Check 10061 No Qi Reck /Sorege CasdClee o) veleand Supple.
. . for Displaying ftems
Contact EBO with any questions
/09/2020 e ) 310! acts vices:U...
y q 06/09/2020  Check 10063 No Aot #10303-910127901-5001 53105 Contracted Services:U

Cooperative
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Journal Entries

* Journal entries are often used to
correct a mistake made previously in
the accounting period

* As you review the financial
Statements’ If you fl nd Someth I ng Due Date - Type = Business Transaction -
that Ca n nOt be Corrected at the Any journal entries that need to be recorded are due to Extension
tra nsaCtIOﬂ Ievel, a JOU rnal entry may 7/30/2021 Journal Entries Business Operations. The info must be sent by email to your EBO

Contact and must include the amount, justification and supporting

- documentation for recording the journal entry.
be required

* All journal entries should be made by
EBO

 Contact EBO with any questions

College of Agriculture,
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Accruals

* Accruals are used to ensure transactions are recorded when expenditures are

incurred, or revenues are earned, regardless of when the cash payment is made
or received

* Types of Accruals

— Accounts Payable - used when goods or services have been received on, or before, June 30, but
for which payment will not be made until July 1 or later

— Accounts Receivable - used when goods or services have been provided on, or before, June 30,
but for which payment will not be received until July 1 or later

— Prepaid Expenditure - used to record expenditures for which we have paid, but not yet incurred
— Deferred Revenue - used to record revenues for which we have received, but not yet earned
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Accrual Decision Matrices

Expenditure Accruals

Payment Made Payment Made
on, or before, June 30 after June 30
Old Year Expenditure
Goods or Services Received ) P
. on. or before. June 30 Old Year Expenditure Use June 30 payment date or
Good or Services ' ' Record an Accrual (AP)

New Year Expenditure
Use July 1 (or later) date or New Year Expenditure
Record an Accrual (Prepaid)

Received Goods or Services Received
after June 30

Revenue Accruals

Payment Received Payment Received

on, or before, June 30 after June 30
Old Year Revenue

Goods or Services Provided .
. bef ) 30 Old Year Revenue Use June 30 deposit date or
Good or Services i (A e Sl Record an Accrual (AR)
: New Year Revenue
Prowded Goods or Services Provided W venu
after June 30 Use July 1 (or later) date or New Year Revenue
Record an Accrual (DR)
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EBO Contact Info

http://cafebusinesscenter.ca.uky.edu/extension-business-operations

Chris Shotwell Beth Atkinson

Director of Business Operations Business Analyst Lead
chris.shotwell@uky.edu beth.atkinson@uky.edu
859-257-7194 859-562-2994

Tina Ward Melissa Horton

College Business Analyst (Campus Operations) Extension Payroll Specialist
tinaward@uky.edu melissaj.horton@uky.edu
859-257-0132 859-257-4722
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