This document provides answers to Frequently Asked Questions related to the transition of Xavier’s fiscal year end from May 31 to June 30.  General questions regarding the transition can be addressed to Jeff Briggs at briggsj@xavier.edu.  


· General FAQ’s 
Q:	Does this affect me?
A:	YES! Some will be more affected than others.  If you process financial transactions for your department or are involved in your department’s budgeted funds, then yes it affects you.  The University has a new cut-off date for financial transactions.  Fiscal year 2011-2012 Budgets will not be accessible until July 1,2011.

Q:	Why is this change being made?  Why now?
A:	Xavier is changing its fiscal year to improve comparability of its financial information to other Universities.  Most Universities use a June 30 fiscal year end.  Xavier has generally completed surveys and provided May 31 fiscal information when June 30 information has been requested.  This creates a 2-month difference in the comparability of our information to most schools.  The expectations placed on our financial reporting have increased from external parties – banks, rating agencies and bond investors; this change puts Xavier in a better position to participate in the financial marketplace.  As we complete our Campus Master Plan and look toward new goals and strategies, it is important to make this change now to establish a new baseline of financial reporting for future needs. 

· Accounting/Operating Funds FAQ’s
Q:		In the past at year end, I have been asked for information by the Accounting Department to aid in closing the books (e.g. accounts receivable, inventory balances, etc.)  How does the fiscal year change affect this information?  
A:	This information will be required by the Accounting Department as of May 31, 2011 AND June 30, 2011.  The University is issuing financial statements on both dates and will undergo audits of both dates this summer.  Please plan on providing this information for both May 31 and June 30.  As in the past the Accounting Department will provide deadlines for specific information needed.

Q:		Do I need to do anything different when preparing Requests for Checks or Cash Receipts?
A:	Changing the fiscal year adds complexity to the task of recording spending and receipts in the proper fiscal period.  If you are deferring revenue for an event occurring after May 31, 2011, please record the date of the event in the remarks section of the Receipt form.  If you are requesting a check to pay for an expense for a date after May 31, 2011, please write the date or time period the expense will be incurred in the Purpose section of the Request for Check form.



· Salary FAQ’s  
Q:	When will annual salary increases be awarded?  
A:	As in the past, the annual salary increase will be effective June 1, 2011 for fiscal year 2011-2012.  

Q:	How will the University treat the month of June 2012 with regards to salary increases?
A:	This has not yet been determined.  It is likely this matter will be determined in conjunction with the budgeting process for fiscal year 2012-2013.  

· Vacation FAQ’s  
Q:	How does this affect my vacation accrual?  
A:	The rules regarding vacation time accruals and carry over have not changed.  Any time over 30 days will not carry over effective May 31, 2011.  This process and date are not affected by the change in fiscal year for 2011.  The fiscal year 2011-2012 cutoff for vacation accrual will be June 30, 2012.  The cut-off will occur on June 30 from now on; this is a permanent change.  Employees will have 13 months of vacation time in fiscal year 2011-2012.  

Q:	If I have less than 30 days of accrued vacation, does this affect my vacation balance?
A:	No, the change in fiscal year end will have no effect on your vacation balance.  
	
· Budget FAQ’s
Q:	When will the new fiscal year budget be available?
A:	The new budget for fiscal year 2011-2012 is effective beginning on July 1, 2011.  Spending from the new budget is not available until July 1, 2011.  

Q:	How do I fund my activities for the month of June 2011?
A:	Generally, you should plan to fund June expenditures from your existing Fiscal 2011 budget.  Financial Administration is asking all departments to minimize spending in June 2011.  If activities such as conferences, travel or programs are traditionally held in June and no budget exists to cover them, a request can be made of your Vice President to ask for additional funding from the Financial Planning and Budgeting Department.  Financial Administration is NOT asking departments to suspend planned programmatic activities due to this change.  

Q:	How do I cover salaries, wages, and benefits for the month of June 2011?  Do I need to submit a budget request to cover these expenses for June 2011?
A:	With the exception of student wages, all wages and benefits will be covered.  You will not need to request additional funds for June 2011 for wages and benefits.    If your existing 2010-2011 budget will not cover expected student wages in the month of June 2011, you will need to request additional funding for students these wages.  

Q:	My current budget projection for 2012 includes summer revenue.  Summer revenue projections in the past have included June, July and August.  How will the change in fiscal year affect this and what do I need to do?
A:	In this transition year, June revenue will ‘stand alone’ for accounting purposes.  For the transition it is important to code receipts and check requests with a clear indication of the time period of the revenue/expense.  For future years, the summer budget will be ‘split’.  June will belong to the end of the ‘old’ year and July and August will start the new year.  The Fiscal 2011-2012 budget will operate on this new ‘split’ basis.  Please plan accordingly to have enough money to meet June 2012 expenses.  

Q:	I’m out of money now.  What do I do?
A:	Work with your VP/Divisional leader on your budget shortfall.  Eliminate spending on materials/services not needed right now. Prepare an estimate of the money you will need to run your program through June 30, 2011, and discuss it with your Divisional Leader.  Financial Planning and Budgeting will accept requests for additional funding that are supported by Divisional Leaders.

Q:	I have contracts renewing June 1 that require payment for 12 months of services in June 2011.  I don’t have enough budget money to cover those contract costs.  What should I do?
A:	Where possible the best solution is to contact the vendor and rewrite the contract to a July 1 to June 30 basis.  Ask the vendor to extend the current year through June 30 and offer to pay for 1 month’s fees, and then pay the 12 months fees in July.  If this is not possible, please work with the Accounting Department to discuss if contract payments can be deferred to Fiscal 2011-2012.    

· Banner/IT Questions
Q:	How is this change going to work in Banner?  Will it affect how I work in Banner?
A:	The Controller’s office is working with IR and directly affected departments on testing the change during April 2011.    Generally, non-Banner Finance screens and processes are not affected by this change.  However, when viewing your budget for Fiscal Year 2010-2011, you will see 13 months in the activity.  For Fiscal 2011-2012 you will see a 12 month year starting July and ending in June.  These changes will be migrated to Banner PROD in May.

Q:	Do I need to do anything for the transition in Banner?
A:	The Controller’s Office has compiled a testing plan in conjunction with IR.  However, if you know that a screen or process you use obtains data from the Banner Finance Fiscal Year or Chart of Accounts Table, please contact Jeff Briggs or Jamie Byrne as soon as possible. 

Q:	What will happen to WebFocus reports?
A:	Many WebFocus reports will need to be re-written to reflect the change in fiscal year end.  The transition team has identified critical reports and communicated these to Connie Bonvell for changes.  If you rely on WebFocus reports for Banner Finance information, please submit a request to review the specific reports with Connie Bonvell.  It should also be noted the pending implementation of iStrategies may change your reporting options.  


· Contact Information
· Connie Bonvell	IR Reporting		bonvell@xavier.edu	745-4864
· Jeff Briggs		Controller		briggsj@xavier.edu	745-3039
· Jamie Byrne	IR Project Mgt		byrnej@xavier.edu	745-4866
· Suzanne Leiker	Payroll/AP		leiker@xavier.edu	745-4838
· Shawn Schuler	Planning & Budgeting	schulers@xavier.edu	745-3729
· Dan Solazzo	Accounting		solazzod@xavier.edu	745-4840
· Human Resources							745-3638
