ADVANCE \d5M E M O R A N D U M
TO:


Unit Treasurers

FROM:

Scott M. Smiley

Finance Director

DATE:

May 3, 2004

RE:


Mid-Year Financial Statement Due 6/30/04

It is time, once again, to submit the Mid-Year Financial Statements.  These statements are due to headquarters on or before June 30, 2004.   Please be sure you have received and reconciled all bank statements for May before completing this report.  As with all financial reports, this must be produced through Quicken.  If you are leaving office this year, it is your responsibility to prepare this report and it should not be left to the incoming treasurer.  The reason for this is that you, as the incumbent treasurer, are most familiar with the information for this time period.

Enclosed are the following:

1.
Instructions on producing the Mid-Year Financial Report.

2.
A checklist of what should be provided to incoming treasurers.  If you are leaving office, please ensure that all required information is properly transferred.

3.
Instructions on properly backing up your Quicken Data.

Please feel free to contact me with any questions you might have at scott@sla.org or at 202-939-3623.

SLA

Mid-Year Financial Report Instructions

For Versions of Quicken Prior to Quicken 2000

1.
Ensure that you have entered all checks and deposits through 5/31/04.

2.
Ensure that you have received and reconciled all May bank statements.

3.
Produce and print the Balance Sheet

· Select "Reports" from the menu bar

· Select "Business" Reports

· Select "Balance Sheet"

· Select "Customize"

· Change "Report Layout--Title" to "[Insert Unit Name] Balance Sheet"

· In the "Interval" box select "year"
· Set the dates to 12/31/03 and 5/31/04

· Create the report

· Print the Report

4.
Produce and print a Cash Flow Report

· Select "Reports from the menu bar

· Select "Business" Reports

· Select "Cash Flow" Report

· Select "Customize"

· Set the dates to 1/1/04 through 5/31/04

· Change "Report Layout--Title" to "[Insert Unit Name] Mid-Year Financial Statement"  (Fit as much as you can here, there is a space limitation)

· Under "Organization" select "Income/Expense"

· Create the report

· Print the report

Please add answers to the following questions at the bottom of the Balance Sheet only.  Your report is not considered complete if the answers to these questions do not appear.

1.
Does your unit have a budget?

2.
Please sign and date the report.

SLA

Mid-Year Financial Report Instructions

For Quicken 2000 or Later

1.
Ensure that you have entered all checks and deposits through 5/31/04.

2.
Ensure that you have received and reconciled all May bank statements.

3.
Produce and print the Balance Sheet

· Select "Reports" from the menu bar

· Select "Business" Reports

· Select "Balance Sheet" (note:  a report will automatically print to the screen, but this report must be modified)

· Select "Customize"

· Change "Report Layout--Title" to "[Insert Unit Name] Balance Sheet"

· In the "Interval" box select "year"
· Set the dates to 01/01/04 and 5/31/04

· Create the report

· Print the Report

4.
Produce and print a Cash Flow Report

· Select "Reports from the menu bar

· Select "Cash Flow" Report 

· Select "Spending" (note:  a report will automatically print to the screen, but this report must be modified)

· Select "Customize"

· Set the dates to 1/1/04 through 5/31/04.

· Change "Report Layout--Title" to "[Insert Unit Name] Mid-Year Financial Statement"  (Fit as much as you can here, there is a space limitation)

· Under "Organization" select "Income/Expense"

· Create the report

· Print the report

Please add answers to the following questions at the bottom of the Balance Sheet only.  Your report is not considered complete if the answers to these questions do not appear.

1.
Does your unit have a budget?

2.
Please sign and date the report.

Special Libraries Association

Outgoing Treasurer's Checklist
The following has been developed to ensure that all essential records and reports are accounted for when Officers change.  Please review this list carefully and make sure that you have transferred  all of the following items to the incoming Treasurer.


All check books 


All bank statements


All Quicken software and a backup (not a copy) of the file  


 List of signatories on all accounts


 All information relating to the pooled fund (if participating):


Quarterly statements


List of signatories


 Copies of prior year's Annual Financial Statement


Copy of the Mid-Year Financial Statement for current year.  This should be prepared by the outgoing Treasurer, as the outgoing Treasurer is most familiar with the activity taking place for the first six months of the year.

 Breakdown of Bulletin advertising income and expense


 Policy & Procedure Manual


Any other pertinent files

SLA

Quicken Backup & Restore Procedures
Note:  These procedures must be performed through Quicken.  In the past, some people have simply copied the files to a disk and this is not sufficient and will prevent the next person from using these files.  Additionally, there is a PowerPoint presentation with voice over available on these procedures on the Treasurer’s Website at http://www.sla.org/content/leadership/resource/treamanual/treasmodules/index.cfm .  This presentation will walk you through the process step-by-step.

To Backup Quicken Files on Disk:
1.
Once in Quicken, go to the "File" button (upper left-hand corner of screen)

2.
After clicking the "File" button, select the “Backup” option from the drop down menu.

3.
Insert a blank, formatted disk or CD and indicate the correct disk drive and select OK.

4.
Please list the name of the file on the disk or CD label so the next treasurer will know which file to restore.

To Restore Quicken Files from Disk:

1.
Make sure that the Quicken software is installed on your computer.

2.
Start Quicken.

3.
Insert backup disk or CD received from previous treasurer in appropriate disk drive.

4.
From the main "File" button (upper left hand corner of the screen) select the option, “Restore from Backup”.

5.
Indicate the appropriate disk drive and restore the file provided by the previous treasurer.

Common Mistakes to Avoid

Listed below are some of the more common mistakes that I have found on reports submitted.  To lessen the chances that you will have errors to correct on your report, please take a moment to review these pitfalls.

NOT READING THE INSTRUCTIONS—I am singling this out because it is the number one cause of errors on the reports I receive.  Easily 99% of the errors could have been avoided had the instructions been read and followed.  Along with this is using the last year’s report as an indication of what you are supposed to do this year.  When I ask for a report to be corrected I often hear, “But that’s how they did it last year.”  IRS Rules and accounting regulations that we are required to follow can change from year to year, so just because it was done that way last year, doesn’t mean it will be done the same way this year.  

1. Report includes unauthorized categories.  In order for your report to be accepted, you must use only the approved categories as listed on the treasurer’s website at: http://www.sla.org/content/leadership/resource/treamanual/quickenres/Quickcatlst.cfm

2. Balance sheet run incorrectly.  When run properly, your balance sheet should have two (2 )columns.  One column will be for 12/31 of the prior year and one will be for 05/31 of the current year.

3. There is uncategorized income or expense.  If the categories uncategorized income or uncategorized expense appear on your report and the amount listed for them is not zero you have an error.  This means that there are transactions for which you did not assign a category.  Please locate these transactions and assign them to a proper category.

4. The income on the cash flow report does not agree to the income on the balance sheet.  The way to check this is to take the difference between the 12/31 prior year cash balance and the 05/31 current year cash balance and compare it to the overall total on the cash flow report.  These numbers should be identical.  If they are not, there are generally two causes for this problem.  The first is that you did not use the correct dates to generate the reports.  The second is that you ran one report and then entered some transactions and then ran the next report.  All transactions must be entered before running any of the reports.

5. The 12/31/03 cash balance, which appears on the balance sheet you submitted with the prior year’s Year End Financial Report, should match the 12/31/03 cash balance on the balance sheet you are submitting for the 2004 Mid-Year Report.    If these two numbers do not match you have most likely 1) entered 2003 transactions with a 2003 date during 2004 after you submitted your Year End Financial Statement last year or 2) deleted or voided 2003 transactions during 2004.

6. You have not added the answers the two (2) questions that are asked in the instructions to the bottom of your Balance Sheet.  If you have not done so, your report is incomplete.

7. If you used Misc Income or Misc Expense categories, you did not provide a breakdown of what is in these categories.  The easiest way to fix this is to use subcategories

