
FOX RIVER VALLEY PUBLIC LIBRARY DISTRICT

PROCEDURE FOR FINANCIAL REPORTING CYCLE
All Entries are posted by the Business Services Specialist to the Abili MIP Software. 
On a monthly basis, the Business Services Specialist:

· Enters invoices-- see the Procedures for Processing Accounts Payable Checks.

· Enters bank deposits as a cash receipt entry from the Deposit Itemization Form. See Procedure for Cash Receipts
· Enters into cash receipts the payment received for any retired employee’s Health insurance through IMRF.
· Imports the Payroll data from Paylocity to MIP following instructions in the Procedure for Processing Each Payroll, verifies unposted batch against paper reports, and posts payroll batch.  
· For each payroll, enters the invoice from the on-line payroll company as a cash disbursement entry. 

· Fills out Medical/Dental Worksheet once the first two pay period entries for the month have been imported, and enters the re-class journal voucher entries for medical and dental insurance. 
· Enters other re-class journal voucher entries when applicable.
· Enters journal vouchers for all prepaid expenses when applicable.

· Enters Monthly Rent expense journal voucher entry for Randall Oaks branch.

· From July to December, enters monthly journal voucher for Prepaid Insurance.
· After receiving the paperwork from Assistant Director of Support Services for payment of IMRF, enters the IMRF Cash Disbursement. This Payment is made after the last payroll of the month.
· Prints the monthly Investment statement from the <Administration><Business Office> <Investments folder> and enters a journal voucher for the investment interest. Prints a copy of the Investment Invoice to be processed for payment.
· Obtains the Bills Paid Report from the Accounts Services Manager.  Notes the amounts for each revenue line that are to be included on the ProPay Report.
· Obtains the ProPay Monthly Report from the Accounts Services Manager and enters the monthly receipts in cash receipts noting the amounts for each revenue line from the Bills Paid report received from the Accounts Services Manager and enters the transaction fees as a journal voucher.
· After obtaining a copy of the settlement sheet from the Kane County Treasurer’s website, enters the Tax Levy distribution as a cash receipt.  This is done in May, June, July, August, September, October and November (final and interest).
· As part of the month end process, combines all cash account (First American bank, Illinois Funds, and ProPay) statements and reconciles with the financial software data. Creates the Bank Reconciliation for the Treasurer to sign at the next scheduled board meeting.
· Calculates and adds the monthly payroll expense to the last page of Check/Voucher Register-AP & Payroll Complete Report.
· Creates PDF of the balance sheet and the bank reconciliation and places it in the appropriate monthly financials folder in<Administration><Business Office><Monthly Financial Reports>
· Prints and places the balance sheet, Check/Voucher Register-AP & Payroll Complete Report and the Ehlers Account Statement when applicable in the Green business office Board folder and forwards to the Assistant Director of Support Services. The ADSS adds the Expenditure Summary-All Funds Combined-Budget v Actual Expenses, Expenditure Summary-All Funds Combined-Budget v Actual Expenses by Location, Revenue Summary – All Funds Combined by Period, and Expenditure Summary – All Funds combined by Period and forwards the folder to the Director for review. Once reviewed by the Director, the Executive Assistant prepares the reports for the Consent Agenda for the board packet.  These reports are reviewed and approved by the Board of Trustees at the next Board meeting. 
· The Business Services Assistant also places a copy of the Bank Reconciliation in the business office Board folder for the Director to review. The Executive Assistant puts the bank reconciliation into the signature folder for the Treasurer to sign at the next scheduled board meeting.
·  The ADSS Emails the Bank Reconciliation, Monthly Financial Report and Ehlers Investment Reports to the Board Treasurer.

On a quarterly basis:
· Prepares payment for LIMRICC Unemployment Compensation Group calculated using the UI-3/40 report filed by the on-line payroll company.

Prior to the December Board of Trustees Meeting:

· Prepares the “Annual Treasurer’s Report” (Annual Statement of Receipts and Disbursements)

At calendar year’s end, the business office:

· Prints and mails 1099 forms to applicable vendors using the financial software data.
· Prepares and submits the Sales tax payment to the Illinois Department of Revenue in January of each year and posts accordingly in the financial Software.
At Fiscal year’s end:

· Pays invoices by June 30 for all materials received relating to the fiscal year.

· Uses effective date of June 30 for all invoices in July pertaining to the prior fiscal year

· Enters any relevant accrual entries in the financial software.

· Prepares for the Audit.

Throughout the year, the Director and the Board Treasurer review the revenues and expenses to budget by monitoring the monthly Financial Report and the Board approves Expense and Revenue Reports on a monthly basis.

