Procedure for Closing Grant Projects

1) Primary Accountant (PA) for an award will complete the closeout report and forward to a Closing Accountant (CA), along with the project file, once final invoice has been sent. (If the award is LOC, PA should email LOC accountant with the final revenue/expenditure figure and enter it as a note in Project Activity in the Awards Module.) The closeout report should provide as much information as possible to the Closing Accountant, including comments on cost-share, revenue, and other issues which might affect closeout.

2) CA verifies that all revenue has been received, and that the revenue equals the total expenditures. 

Non-LOC: If revenue does not equal expenditures, determine whether further collection action is required or if a refund to the sponsor is necessary. Discuss with PA for clarification as necessary. If all revenue has been received, proceed to next step.
LOC: If LOC does not equal expenditures, CA must wait until the current month closes before attempting to close the award.
3) Check Project Activity for notes concerning the set-up and closeout of the award.
4) Run a Budget Variance 8 report—verify that the total direct and indirect costs equal what was reported to the sponsor. If the direct costs do not equal, email the fiscal officer, requesting he/she complete the transfer and respond when it is finished. If the indirect costs are not correct, wait for fiscal officers’ correcting transfer or adjust using a journal entry.  (Note: CA should re-check the original budget and expenditure calculations to verify they are correct. If a different figure is arrived at than what is stated on the final invoice, discuss with PA.)
5) Verify that the cost-share and program income requirements have been met according to the fully executed contract. If the reported cost-share or program income expenditures do not seem to match the requirements, discuss with PA.

6) Log the award into the Project Closure spreadsheet on the K Drive under ResAssts. Note all actions required to close project, i.e. “Collect final payment of $2500.00 and waiting on fiscal officer transfer of $130.00.” If waiting on a fiscal officer or another accountant, note that person’s name on the spreadsheet. Also note the date of last action, and the dates correspondence has been sent regarding the necessary action.
7) Once the required actions by ORS and the department have been completed, print Budget Variance 8, Income Statement 9, and Balance Sheet 1. All should net to zero and equal the final report. If they do not, return to the award file to determine what further action is required.

8) Once the revenue and expenditures are exactly equal to what has been reported, close the project in PeopleSoft:


Financials/Supply Chain: 
Inactivate project.


Award Profile: 

Change OSPA to 25 and close contract.


Project Activity: 

Inactivate and close project.

MoCode:  
Inactivate and print screen. (Note: Cost-share and program income MoCodes should also be inactivated at this time.)
9) File all three financial reports and the screen shot of the inactivated MoCode(s) with the award documents. Mark each side of the file folder with “C” for closed, and attach a label detailing the project’s end date and destruction date. (Destruction date should be the Dec. 31st after 5 years have passed since the end date of the award. For example, if an award ended 6/30/06, its destruction date should be 12/31/11.)
10) Update Project Closure spreadsheet to indicate the award has been closed, and note the date of closeout.

11) Forward project to work study to be filed with other closed projects.

Reasonable expectation for final payments:







Final Report


Final Payment


Federal
90 days


30 days (no later than 60)


State

15-30 days


30 days (no later than 60)


Private
Dependent on Sponsor
Dependent on Sponsor

Dunning reports sent at 60/90/120.

