STEPS TO PREPARE 
GAAP FINANCIAL STATEMENTS
FISCAL YEAR 2010
1. Enter Beginning Balances in the GAAP Template.
Refer to the separate instructions for creating beginning balances. These amounts should be entered on the Statement of Net Asset & SRECNA tabs of the template.
2. Prepare and post the standard journal entries.


Use the list of journal entries and number all journal entries according to 


the list. If there are journal entries not applicable to your technical college, 


then enter the journal entry numbers on your list and write “Not Applicable”.



If reclassification entries or nonstandard entries are required, then prepare and   


post these entries upon completing the standard entries. 

3. Prepare the notes and schedules required for the Notes to Financial Statements. 

Use the list of Notes to Financial Statements and prepare all required notes and schedules. 

4. Review the Financial Statements, Statement of Net Assets and Statement of Revenue, Expenses, and Changes in Net Assets, and make sure ending balances on the financial statements tie to ending balances included in notes and schedules in the Notes to Financial Statements. 

5. Use the Financial Statements and Notes to Financial Statements Checklist as a final review of your financial statements and notes to ensure financial statements and notes are accurate.       
6. In addition to the financial statements, you are required to complete the 

following:

· Schedule of Expenditures of Federal Awards

· Salary, Travel, and Per Diem Reconciliation

· Budget Basis Statements
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