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Objectives of Month end process

« Steps to successful accounts preparation
& reporting

* Monthly accounts cycle

« Gathering information

* Recording information

« Carry out reconciliations

« Review data

* Where to find more assistance




The objectives achieved by the month end process

‘< Opportunity to

review records

e Basic Financial
Control

e Gives Assurance

Improves
’ understanding

o If errors occur,
they are detected
quickly &
rectified

~ J

"« Confidence
improves

 Eventually errors
eliminated

Readers of the
reports are more
confident
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Gather documents
& record all
accurately

| =

Perform bank and
supplier recs

Review GL/NL
report
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Gather
source
documents

Assign code to
enter on
accounts
system
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Remittance advices
Cash receipt records

Online payments system reports
Cheque/EFT records

Bank & credit card statements

Petty cash records

Purchase invoices, supplier statements
VAT/RCT records

Payroll reports
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Keep records up to
date
« Set a timeline for
events:
 Daily
* Weekly
* Monthly
« External deadlines
* Give yourself time
to prepare reports
and review them

DEYY,
activities
Weekly
activities

Monthly
activities

Monthly Reports
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The following list of accounts
should be reconciled at the
end of every month:

Bank accounts

Cash and petty cash
accounts

Supplier accounts

VAT, PAYE & RCT control
account

Wages control account




Ensure all transactions
are recorded on
g accounts system from s
school records and
bank statements

Match/compare school
accounts system and
bank statements for

the period

Start with previous
months reconciliations
o/s items, check if
they are still o/s

Adjust this balance
adding outstanding
lodgements not yet
credited by the bank

Deduct any
cheque/payments not
yet presented

Take the balance per
the bank statement at Emmmd
the month

This will give
reconciled balance
which should agree to
the school accounts

system
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All Invoices
received agreed
to POs & delivery
dockets

Compare with
supplier
statements

Reconcile
accounts with
supplier
statements -
address
litEE oE




PAYE, RCT and VAT

Check the balances on control accounts
are as expected when compared with ROS

Prepare journals for RCT and VAT on any
RCT invoices

Print RCT & VAT returns and keep on the
respective RCT & VAT files
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Payroll records & Wages control account

» Timesheets, including details of holidays or overtime paid
 Payslips

» Gross to Net report

» Additions/Deductions reports where relevant

« Revenue monthly statement (check this agrees to the payroll records)
» Reconciliation of balance on wages control account 2200

Monthly/As required:

» Deduction reports to back up payments for pensions/union fees etc.

Annually:

e Employee Details report

. )
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Review Data

IMIPORTANT

Review the
general/nominal
ledger
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Check report
dates criteria

Any
unexplained
balances,
unusual items

Is Capital
expenditure
coded to the
balance sheet

codes

Check for
consistency in
the coding

No activity on
accounts
adjusted by
accountant
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https://www.fssu.ie/post-primary/topics/surf-accounts/guide-on-preparing-month-end-reports/
https://www.fssu.ie/app/uploads/2022/06/Guide-on-Preparing-Finance-Sub-Committee-Monthly-Reports-for-VS-Schools-revised.pdf

Contact Details
Tel: 01 269 0677
Email: info@fssu.ie

Thank you for taking the time to view this video.

If you have any specific requests in regard to topics you
would like to see covered please do not hesitate to contact

sy
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