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Presenter Notes
Presentation Notes
The slides for today’s presentation can be found at the following location:
https://cafebusinesscenter.ca.uky.edu/files/fy21_year-end_process_training.pdf



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
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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)

* Occasionally, auditors will recommend that journal entries are made to
make corrections to the timing of revenues and expenditures
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.

UK COOPERATIVE EXTEMNSIOMN SERVICE

YEAR-EMND CLOSIMNG SCHEDULE [(for the year ending June 20, 2022)

Responsible

Due Date Type Business Transaction E—— Business L Contact Informaticomn
Trawel Comnour trawe| reports related to trawel expenses incurrad prior to Juns 1 are dues N ~ ~ ~
& f3/2022 _ _ _ Fiscal Contact Trawel Services Leslie Dhuty B59-3 232403 leslie. dutyEuky .= duw
Reimburssements o Accounts Payable Services wia the workflows .
6,’3_,!"2 o022 Payment Fawyments, emplove? reirnm burse_rn-ents, petty cash reimbursemants, and imvoices Fizcal Contact e Ohperations
Dro-oum e nts related vo expenses incurred prior to June 1 should be completed.
Trawel F:30 pumn. Campus cut—-off for Conour travel reports related to travel expenses N . . N
&S17 2022 _ _ _ Fizcal Contact Trawvel Services Leslie Duty B59-2 23 4403 leslie. duty @ uky e du
Reimbursemants imowurred June 1 to June 15 dwue to Accounts Payable Services.
Deposits for cash on hand through June 30 are dus. Ensure all receipts amd
required documentation {cash transmittal legs, deposit slips, etc) are filked. Extension B
s/30/2022 Cash Recseipts Fiscal Contact EBO
Mote: Deposits must be made according to youwur bank®s daily de posit deadlime
o ensure the deposit is recorded om June 30.
Budset Anmy budget adjustments for line item ransfers or budget revisions must be Aarea Extension
&8,/30/2022 . = submitted to the AED and incdude EBOD so that entry into Quickbooks Online can i Regional Staff Area Extension Director/Copy Extension Business Operations
Adjustments Director
e made.
Budgset Reportimg of amendments to budgets are dus to DLG wia the Area Extension Area Extension
&/30,/2022 Amendrments Director [copy EBO contact). Amendments can be reported throughout the Direcror Regicnal Staff Area Extension Directory/Copy Extension Business Operations
Reporting year, but fimal reporting is due by the last day of the fiscal year.
Prior fizcal year auvdit/attestation angagemeant is due to be completed. Pust ba
ﬁfSﬂ_,l"E o022 AuditfArtestatiocn prepared by a CPRA and submitted to the DLG wia the Area Ex'tfenslon I-jlre-l_—tol Alea_E:-ct—Enslon Regional Staff Area Extension Director/Copy Extension Business Operations
Engagement (copy EBO contact) as a POF docunent within 15 days following receipt from the Director
CPA
If applicabls, ensure any nvoices for reimbursable costs which are to be paid by
) grant funds are sent to the grant spomsor. ) Erxtension Busin. o . e
8302022 Sponsored Projects Fiscal Contact EBC o
Mote: This applies to grants received at the county lewvel. Follow all state
office guidamce and deadlimes for SMNAPF reimbursements.
T 2022 ) 1Z2:00 p.rm. All vacation and temporary disability leave taken June 20th or earfier ) B
Leawe Reportimg All Employees EBQO M elissa Hortom 859-257-4722 melissaj.bortoniEuky . eduw

[noon EST)

must be entered in SAP.

F:20 pum. Campus cut off for submitting travel expenss reports inourred June 16
o Jums 20 All trawvel repores showld be submitted to Acoounts Payable Services

Trawel im Conocur. ) R _ _ B ..
TS 2022 Reimbursemants Fiscal Contact Trawel Services Leslie Dhuty B55-323 2903 les lie. duty Euky. edu
Mote: Any travel expense reports submitted afrer this deadline are ot
guaranteed to be charged against the prior year budget.
Payrmment Paymeants, employse reimbursements, petty cash reimmbursements, and imwvoices ) Extension Business Operations
TfFf2022 Droouments related vo expenses ncurred Junme 1 to June 30 should be completed. Fizcal Contact = ebodrniloy adhn
Fiaf2022 Finan cia_l Report Fleview%ur]e transactions for accuracy so that corrections may be mades prior o Ficcal Comtact E Extension Bu.::l:n. (_::I'Dej—.-_l.-.ion_'.
Rewvieww the preliminary close. ebodruaky adun
Em=ure all credit card transactions through June 30 are supported by receipts
and reguired documentation [wvouchers or logs). Transactions must be charged
as appropriate im QBO. . . .
. pRrop . Extension Business Operations
Ff15/2022 Credit Cards Fiscal Contact EBD = N
. i . eboiruky.edn
Mote: Statement may cross fiscal year, but if transactions need to be posted to
prior fiscal year, contact your Business Analyst for guidance on recording an
accrual.
Bank All bank accounts {checking, sawin money market, CO's etc) must be ) Extension Business Operations
7/15/2022 nE ) { = = ¥ - ) Fiscal Contact EBD = :
Reconciliations reconciled through Jume 30. eboddukv edn
- ] ) Extension Business Operations
7fis/2022 Petty Cash All petty cash accounts must be recnciled and reviewed through June 300 Fiscal Contact EBD = . =
eboddukv edn
Extension Business Operations
?l.i'15l|l'2[i,22 Prelim Close Preliminary close for all BO clients. EBO EBD =

eboddukv.edn



Presenter Notes
Presentation Notes
Here is the link to the calendar:
http://cafebusinesscenter.ca.uky.edu/files/fy21_year-end_close_schedule_-_ces.pdf

I recommend printing off a copy and keeping it as a close reference for upcoming year-end tasks that will need your attention.


A list of revenues for goods andfor services provided by the county pricr to July

Accounts 1 for which payment has not been received is due to Extension Business . . .
. . - - . Extension Business Ohperations
Tf22/2022 Receivable Operations so that an accounts receivable entry may be recorded in the old year. Fiscal Contact EBO by ad
{aR) The memo must be sent by email to your EBD Contact and must include amount, -
Jjustification and supporting documentation for recording the accrual.
A list of expenditures for goods and/for services purchased by the county prior to
Accounts Juby 1 for which payment has not been made is due to Extension Business . . .
) ) ] Extension Business Operstions
Tf22/2022 Payable Operations 5o that an accounts payable entry may be recorded in the old year. Fizcal Contact EBO eboiirlor ada
{aF) The memo must be sent by email to your EBD Contact and must include amount, ~ -
Jjustification and supporting documentation for recording the accrual.
A list of expenditures for which the county has paid during this fiscal year, but
that will mot be incurred until next fiscal year should be sent to your EBO contact
Prepaid [mmples-include prepaid rent, insumnﬂ:a, or UK MFJA disl:-ursemenﬁ. pE-iI:' June - E nsion Business Operations
Tf22/2022 Expenditures 30th or pricr for next fiscal year]. EBO will create a journal entry to distributs Fiscal Contact EBO eboiirlor ada
o prepaid expenditures to the proper expense lines for the new fiscal year. The ~ -
imfo must be sent by email to your EBO contact and must incdude the amount,
Jjustification and supporting documentation for recording the journal emtry.
Financial Report Fiscal cc:antan-:r revview finamcial rE-EHDI‘E after prelimimary clu.rse for accuracy so - Extension Business Operations
TI2Ti2022 Review that corrections may be made prior to the final close. Any issues found must be Fiscal Contact EBO eboiirlor ada
corrected with the assistance of your Extension Business Operations contact. ~ -
~ . Extension Business Operations review financial reports after preliminary close E . . o .
TI2Ti2022 Financial Report for accuracy so that corrections may be made prior to the fimal close. Any issues Business Anal EBO zzion Business sizhons
Review e = P - Ay Vst eboiguky.eda
Ffound will be discussed with the respective fiscal contact.
Any journmal entries that need to be recorded are due to Extension Business
Operations. The info must b t il to EBD Contact and must Esxtension Business Operations
7/27/2022 Journal Entries | Perations. The info must be sent by email to your SRTSCT and must Fiscal Contact EBO =
imclude the amount, justification and supporting documentation for recording eboimmky adu
the journal entry.
Fimal Budget Ay final b et adjust t= for line it t =Fi budget isi st be
TI2Ti2022 |n_a HOEs ¥ -na udgst adju m-jen . r e fEm tran e-rs or u_ E® I'E'-"ISH:I-I'-IS mu Fiscal Contact EBD Area Extension Director/Copy Extension Business Operations
Adjustments submitted to Area Extension Directors and Extension Business Operations.
. . Responsible . q :
Due Date Type Business Transaction Fp-n Business Unit Contact Information
Erson
. . . Extension Business Chperations
}",1'29;'21}22 Final Close Final Close for all QBO clients EBO EBO ==

eboimuky adu
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Cash Receipts

 Ensure all deposits are made and
recorded in the appropriate fiscal

year
* Deposits must be made according to Due Date [~ | Type Business Transaction
Ioca | ba n k depOSit dead I i n eS tO Depaosits for cash on hand through June 30 are due. Ensure all receipts and
ensu re th ey a re reCOFd ed O n _J u n e 30 5 /30/2022 A required documentation (cash transmittal logs, deposit slips, etc) are filed.
. Mote: Deposits must be made according to your bank's daily deposit
o RGVleW Q BO by J U |y 9 tO enSU re a I I deadline to ensure the deposit is reccrjed on June 30.

deposits have been entered as
appropriate
* Contact EBO with any questions
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Travel Reimbursements

 Ensure all May travel expense reports
are submitted through Concur by

.J une 2 Due Date |~ | Type |7 Business Transaction [v]
) Ensu re a I I J u ne travel expense 6/3/2022 | Travel Concur travel reports related T:c:- traiwel expenses incurred prior to June 1 are
Reimbursements (due to Accounts Payable Services via the workflow.

reports are submitted through Concur ;02

Travel

Beimbursements

4:30 p.m. Campus cut-off for Concur travel reports related to travel

expenses incurred June 1 to Junes 15 due to Accounts Pavable Services.

as per year-end deadlines

* Any travel expense reports submitted -
after July 5 are not guaranteed to be
charged against the prior year budget

Travel

Reimbursements

4:30 p.m. Campus cut off for submitting travel expense reparts incurred
June 16 to June 30. All travel reports should be submitted to Accounts

Payable Services in Concur.

Mote: Any travel expense reports submitted after this deadline are not
guaranteed to be 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

i ; . . Due Date |~ T .7 Business Transacti v
(invoices, bills, reimbursements, etc) R = seiness Tramsacton

« Ensure all June expenditures are 61312022 | T v et e experses teunes sror o e st o compited
processed for payment by July 6 | T e evenses e e s 30 rei e
(invoices, bills, reimbursements, etc) PoumENts | omolete

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

* Contact EBO with any questions

ooperative
Extension Service
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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

* If applicable, submit final year-end
invoice for any reimbursable costs to
grant sponsor (see calendar for
deadline)

* Contact EBO with any questions

Due Date | ~ | Type |7l Business Transaction |~
If applicable, ensure any invaices for reimbursable costs which are to be
c 4 paid by grant funds are sent to the grant sponsor.
onsore
6/30/2022 °

Projects

Mote: This applies to grants received at the county level. Follow all

state office guidance and deadlines for SNAP reimbursements.
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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 signed amendment
to be routed.

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

o 1 . . . rati
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Presenter Notes
Presentation Notes
Line-Item Transfer Examples:
Reducing a budget category where you are not going to spend everything you had planned to add funding to an area where you have overspent or plan to.



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
Extension Service
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Presenter Notes
Presentation Notes
Revision Examples:
Expending receipts above and beyond what you had originally budgeted.
Making a purchase using reserve funds that you had not originally budgeted for. 
Receiving additional revenue that you wish to spend to fund a program or purchase that you had not originally planned.



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 line to another and requireS | owostel~| e = Business Transaction ]
Boa rd a pp rova I a n d m USt be re pO rted Budeet Any budget adjustments for line item transfers or budget revisions must be
to D LG ] 6/30/2022 Adjusti‘.ents submitted to the AED and include EBO so that entry into Quickbooks Online

can be made
Repaorting of amendments to budgets are due to DLG via the Area

i B Udget ReVISIO nS WI I I 6/30/2022 Amaei‘jjgr:zms Extension Director (copy EBO contact). Amendments can be reported
1 ? ] throughout the year, but final reporting is due by the last day of the fiscal
Increase/decrease both income and

expenditure authority and requires
the full budget approval process and
must be reported to DLG.

* Contact EBO with any questions

DOPDEr3
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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 Due Date | | Type |7 Business Transaction |~
Prior fiscal year audit/attestation engagement is due to be completed.
Y 1 I 1 1 Audit/Attestation |Must be prepared by a CPA and submitted to the DLG via the Area
Au d ItS WI I I be Su b m Itted VI a th e 6/30/2022 Engagement |Extension Director {copy EBO contact) as a POF document within 15 days
n eW D LG PO rta I following receipt from the CPA

e Contact EBO with any questions

College of Agriculture, Extension Business Operations Cooperative
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* The $500k threshold which triggers
the need for an annual audit is based
on REVENUE OR EXPENDITURES

<$100,000
Attestation Engagement
Once Every 4 Years

~

>$100,000 - <$500,000
Audit
Once Every 4 Years

\

>$500,000
Audit
Every Year

College of Agriculture,

. Food and Environment

A
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Funds - All Sources e
g  July 15, 2020)  June 30, 2021) | | September 1,2021) |
rsnes (sl categaries) “saf I i
i|Permits and Licenzes | LEOf L : £0)
Fayments in Liew of Tanes © H % 50}
Jirtergavernmental Revenues | 50 o) D
Jerarges For service ESn: ")
Jother pevanues S50 50|
|imterest Earned @ 50 =
otal Revenues| i 50[:
|peceiptz and czen
Jcash Balance az of July 1, 202 I | 50
|Bordec Db Caraaration TS Tsaf 50|
[Transfers to Dth ds | saf s sal 1 50|
[rransters from Other Funes | 50 : saf. 50|
- “eaf g0 [
TSl "sal. S
s T I
5] T IE
T3 ﬂ 5|
ff : T
sl s} 50|
i saf N
50 i D
T3 i S
s I
- S0 =
:Sﬂf :
received |
Budit Requirement Type for FY 2021
_______________ —_—
© Audit/Attestation Submissions to DLG
leaze verify you have entered your Year-End 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 DueDate [|  Type [ Business Transaction
leave accrual entries for unpaid leave
On the bOOkS 712022 12:00 p.m. All vacation and temporary disability leave taken June 30th or

* By ensuring that all leave taken is (roome57) | "SR et s eeresinshe
recorded by the deadline, the accrual
for unpaid leave will be more
accurate

* Contact EBO with any questions

<
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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

7/15/2022 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

* |f cards are linked in QBO, ensure all DueDate [~  Type Business Transaction
transactions through June 30 have s s e e deemeraton oosehers o o). Temenesons s
been downloaded and edited I R i

Mote: Statement may cross fiscal year, but if transactions need to be

o Accruals may be recorded aS pustted:ctpriur;scarvear,cuntac':rvuurBZsi:Essm:;?stfurgu:dance

on recording an accrual.

necessary to record credit card
transaction in the appropriate year

* Contact EBO with any questions

Cooperative
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Bank Reconciliations

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

e |tis the process of matching QBO

transactions with items on the bank — - —
St at em ent Due Date |~ | Type |-Vl Business Transaction [~]
A . Bank All bank accounts (checking, savings, money market, CD's etc) must be
d ReConCI I Iatl O nS hel p to ensu re that 7/15/2022 Reconciliations |reconciled through June 30,

financial statements are accurate
 All bank accounts must be reconciled
 Contact EBO with any questions

Jooperative
. Food and Environment .Extension Service
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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)

County Extension

STATEMENT OF FINANCIAL POSITION

e k@

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
Extension Service
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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 R

In report) S

41003 Motor Vehicle Watercraft

— Ensure transactions are posted to o0 pelrgr T

the correct class

43003 Rental Income

— Ensure there are no unclassified

44000 Other Revenues

STATEMENT OF ACTIVITY BY CLASS

100 EDB GENERAL 301 FCS MINI - GRANT TOTAL

tr n t' n 44001 Interest Earned
a Sa C I O S 44002 Reimbursements and Refunds

Total 44000 Other Revenues

— Ensure balances are accurate and

reflect the current balance as R

+ 51000 Personal Services

expected

 Contact EBO with any questions o gt

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

~ 41000 Texes

* Review balances on income accounts

41002 Tangible Personal Property

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

EDB GENERAL TOTAL

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

41003 Motor Vehicle Watercraft

— Ensure actuals are accurate and posted

41005 Other Taxes

to the correct line item

~ 43000 Charges for Services

43003 Rental Income

* Review balances on expenditure

+ 44000 Other Revenues

a CCO U ntS 44001 Interest Eamed

44002 Reimbursements and Re...
Total 44000 Other Revenues

— Ensure actuals are accurate and posted S

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 g
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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 TRANSACTIONTYPE ~ NUM ADJ NAME CLASS MEMOQ/DESCRIPTION SPLIT AMOUNT BALANCE
.

— E t t t d t th v 11501 District Board Main Checking Account
n S u re ra n Sa C I O n S a re pOS e O e 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 Ther for Temperatur... 54002 Materials and Supplie..

Elect
603 it o
— Ensure transactions are posted to the R i
C O r re Ct d ate 06/08/2020  Check 0050 No ;Z‘izhfﬂe - 59005 Administration: Oter .
06/08/2020  Check 10043 No U.S. Flag for Display 54002 Materizls and Supplie..
° R evi eW re p O rt fo r t ra n Sa Cti O n S posti n g 06/08/2020  Check 10044 No Invoice #730 -Measursd andl... 54002 Materials and Supplia..
06/08/2020  Check 1005 No gs’;“f;;:ﬁam amp bl 3003 Contaced Senices.
J u Iy 1 to J u |y 3 1 06/08/2020  Check 10088 No ‘[’;‘; ;:sgﬁﬂi b 54002 Meteriels and Supplie..
— Ensure transactions are posted to the o om0 iR -
. . 06/08/2020  Check 10049 No Cell Phone - Mar 27-Apr 26 &... 59005 Administration: Other ..
CO rre Ct I I n e Ite m 06/09/2020  Check 10057 No Coffee Maker and Weed Killer 54002 Materials and Supplie..
. 060912020 Check 008 No !&Zaﬁziﬁ\ i, S7010Admistsion Cter .
- E n S u re tra n Sa Ctl O n S a re posted to th e 06/09/2020  Check 10059 No Cell Phone - Nov23-Dec22,... 59005 Administration: Other ..
C O rr e Ct d at e 06/09/2020  Check 0060 No fﬂf;:;:é\:;?;‘:mg ME 54102 Materials and Supplie.
. . 06/09/2020  Check 10060 No ggzsgﬁ;ﬁffa%&C“" 54102 Meteriels and Supplie..
d CO n ta Ct E B O W Ith a ny q u eSU O n S 08/09/2020  Check 10063 No IC’;‘; ;:;2;??7%23320 53105 Contracted SenvicesiU...
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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 find something e om - . .
ue Date ype — Business Transaction .
that Ca n nOt be CO rreCted at the | —Anyjournal entries that need to be recorded are due to Extension )
transaction level, a journal entry may | 7730202 | soumaienties |0 o e amat. jotiestion and ropporting
be req u | red documentation for recording the journal entry.
* All journal entries should be made by
EBO

* Contact EBO with any questions
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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

College of Agriculture,
. Food and Environment
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Presenter Notes
Presentation Notes
Examples:
AP: item ordered in May, item received in late June, but payment will be made until July
AR: service provided in late June, but payment will not be received until July
PE: rent for a building is paid for in June, but the rent is not due until July
DR: payment for service is received in June, but the service will not be provided until August



Accrual Decision Matrices

Expenditure Accruals

Payment Made Payment Made
on, or before, June 30 after June 30
Old Year Expenditure
Goods or Services Received . xpenditu
. 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 Y i !
. bef ) 30 Old Year Revenue Use June 30 deposit date or
Good or Services i Clltailis Lol Record an Accrual (AR)
H New Year Revenue
Provided Goods or Services Provided W venu
Use July 1 (or later) date or New Year Revenue
after June 30
Record an Accrual (DR)
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EBO Contact Info

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

Dr. Kenny Burdine

Interim Director of Business Operations
kburdine@Quky.edu

Tina Ward

College Business Analyst (Campus Operations)
tinaward@uky.edu
859-257-0132

Lindsay Poore
Fiscal Compliance Officer

Lindsay.Poore@uky.edu

College of Agriculture,
. Food and Environment

Zach Waller

Fiscal Compliance Officer
Zach.Waller@uky.edu

Melissa Horton
Extension Payroll Specialist
melissaj.horton@uky.edu

859-257-4722

Extension Business Operations
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http://cafebusinesscenter.ca.uky.edu/extension-business-operations
mailto:tinaward@uky.edu
mailto:melissaj.horton@uky.edu

Questions
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