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STATE OF MISSISSIPPI

Phil Bryant, GOVERNOR

DEPARTMENT OF FINANCE AND ADMINISTRATION

Laura D. Jackson
EXECUTIVE DIRECTOR

M E M O R A N D U M

TO:

GAAP Coordinators

FROM: 
Cindy Ogletree, Director



Office of Financial Reporting (OFR)
DATE:  
July 11, 2018
SUBJ:  
GAAP Packets for Fiscal Year 2018
It is time to begin preparing the June 30, 2018 GAAP packets and related information for inclusion in the FY2018 Comprehensive Annual Financial Report (CAFR).
The following items are enclosed, if applicable, for attachment to the Representation Letter:

· Schedule A –Treasury Funds 

· Schedule A – Bank Accounts 

If treasury funds are listed on the Schedule A - Treasury funds that have zero balances and there was no activity in fiscal year 2018, please indicate “inactive” on the fund list.  If there are any funds that did have balances and/or activity that are not listed on the Schedule A, please add them.
Authorized bank accounts are listed on the enclosed Schedule A - Bank Accounts.  Each bank account must be properly recorded on a fund for the reconciled amount.
The Schedule of Contingent Liabilities must be submitted online and may be completed as soon as the agency has the information available.  The Contingent Liabilities Application can be accessed from the MAAPP manual Table of Contents under Section 27.
GAAP forms, along with instructions for completing the schedules and posting GAAP entries, will be posted on the DFA-OFR webpage at http://www.dfa.ms.gov/dfa-offices/financial-reporting/.
OFR will be posting accrual entries for revenue and expense transactions recorded in MAGIC for fiscal year 2019, budget year 2018 through July 31, 2018.  The lapse period accruals must be posted by OFR before the final GAAP trial balance and Representation Letter is printed and submitted.

All agency GAAP entries should be posted, supporting schedules completed, trial balances reviewed,   sign-off sheet completed, and packets submitted to OFR no later than August 16, 2018.
In order to meet the GAAP packets due date of August 16th, the use of material estimates for August activity will be necessary. The threshold for recording estimates is $100,000 per agency fund. If the estimate for the fund is below the threshold, a GAAP accrual entry is not required.   If it is discovered after the GAAP packet has been submitted that the estimated accrual is materially misstated, please send an adjusting entry to OFR no later than September 11, 2018. 
Below are the acceptable methods for estimating accruals:


Averages (e.g., 3 year running)


Percentage (e.g., Lapse as a percentage of Periods 1-12)

Professional judgement


Adjustments to include known events
The following are new GL accounts that should be used for FY 2018 GAAP entries:


15011000 - Loan Receivable from Other Govt - Current


15111000 - Loan Receivable from Other Govt – Noncurrent


42100001 - Federal Revenue Accrual
A memorandum has been sent to executive directors informing them of the June 30, 2018 GAAP Packet submission requirements.  A copy of the memorandum can be found on the OFR webpage.  Any requests for an extension of the GAAP due date must be submitted by the executive director of the agency and approved by OFR.  Remember, you can complete a significant portion of your agency’s GAAP packet prior to the accrual posting by OFR.  
OFR appreciates your role in the completion of your GAAP packets which is a vital part of the preparation of the State's CAFR.  The OFR staff is available to work with you.   Do not hesitate to contact us.  


  Cindy Ogletree 

(601) 359-2072 
    Cindy.Ogletree@dfa.ms.gov

  Robert Johnson 

(601) 359-9690 
    Robert.Johnson@dfa.ms.gov 


  Shondra Barker
          (601) 359-2678
    Shondra.Barker@dfa.ms.gov
Jeff Brown
  (601) 359-2193
Jeff.Brown@dfa.ms.gov
Monique Sims
          (601) 359-2547
    Monique.Sims@dfa.ms.gov
Kristi Webb
          (601) 359-2976
    Kristi.Webb@dfa.ms.gov
Deron Simpson

(601) 359-2827
    Deron.Simpson@dfa.ms.gov
Tammie McLaurin
(601) 359-2829
    Tammie.McLaurin@dfa.ms.gov 
Tineisha Hayes

(601) 359-5017
    Tineisha.Hayes@dfa.ms.gov 
GAAP packets should be submitted electronically to: financialreporting@dfa.ms.gov
Enclosures
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