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FIXED ASSETS CLOSING PACKAGE
 
 
Purpose and Objectives
 
Generally Accepted Accounting Principles (GAAP) require that the State record fixed assets, related depreciation expense and accumulated depreciation, and gains and losses on dispositions of fixed assets on its financial statements.  GAAP also requires disclosure of certain information about fixed assets in the notes to the financial statements.
 
This closing package and several others gather information regarding fixed assets for the State's financial statements.  The purpose of this closing package is to help you:
 
·         Determine which fixed asset closing packages you must complete.
·         Complete the fixed asset closing packages in the proper order.
 
In this closing package, you will also report your agency's amount of construction commitments outstanding at June 30.
 
The General Accounting Office needs this information to prepare the notes to the State's financial statements.
 
Agency Action Required 
 
·         Only complete this closing package if your agency has Fixed Assets.
 
·         Read and complete the Fixed Asset Checklist in this closing package before you begin work on any other fixed assets closing package.
 
·         Complete the Checklist and click the “Submit by Email” button located at the bottom of the last page of the form, no later than the date shown in the Due Dates for Closing Packages section.  Please note that this entire closing package will be attached to the email, therefore if there are multiple forms only submit once.
 
Accounting Principles and Policies
 
GASB Codification Section 2300.106 (k) requires the State to disclose construction and other significant commitments.
 
The General Accounting Office determines fixed asset capitalization policy for the GAAP financial statement preparation.  Each agency should report any significant deviation from the fixed asset capitalization policy stated in the Arizona Accounting Manual.  Each agency should also report its depreciation policy, if applicable.
 
Working Papers
 
All working papers may be subject to audit.  The agency should keep:
 
·         A copy of the completed Fixed Assets Checklist.
·         Working papers to support the amount of construction commitments outstanding at June 30.
 
 
FIXED ASSETS CLOSING PACKAGE
 
 
Purpose and Objectives
 
GAAP require that the State record fixed assets, related depreciation expense and accumulated depreciation, and gains and losses on dispositions of fixed assets on its financial statements.  GAAP also requires disclosure of certain information about fixed assets in the notes to the financial statements.
 
This closing package and several others gather information regarding fixed assets for the State's financial statements.  The purpose of this closing package is to help you:
 
·         Determine which fixed asset closing packages you must complete.
·         Complete the fixed asset closing packages in the proper order.
 
In this closing package, you will also report your agency's amount of construction commitments outstanding at June 30.
 
The General Accounting Office needs this information to prepare the notes to the State's financial statements.
 
Agency Action Required 
 
·         Only complete this closing package if your agency has Fixed Assets.
 
·         Read and complete the Fixed Asset Checklist in this closing package before you begin work on any other fixed assets closing package.
 
·         Complete the Checklist and click the “Submit by Email” button located at the bottom of the last page of the form, no later than the date shown in the Due Dates - Section A.3.  Please note that this entire closing package will be attached to the email, therefore if there are multiple forms only submit once.
 
Accounting Principles and Policies
 
GASB Codification Section 2300.106 (k) requires the State to disclose construction and other significant commitments.
 
The General Accounting Office determines fixed asset capitalization policy for the GAAP financial statement preparation.  Each agency should report any significant deviation from the fixed asset capitalization policy stated in the Arizona Accounting Manual.  Each agency should also report its depreciation policy, if applicable.
 
Working Papers
 
All working papers may be subject to audit.  The agency should keep:
 
·         A copy of the completed Fixed Assets Checklist.
·         Working papers to support the amount of construction commitments outstanding at June 30.
 
 
1.         Are all of your agency's fixed assets received on or before June 30 recorded on the AFIS Fixed Asset Module (FAM) and current (all data is up-to-date and accurate)?  
 
IF YES:
Complete Form 49, "Fixed Assets Additions Reconciliation" Exhibit F(3). Then go on to 4 below.                 
 
IF NO:
Complete Forms 46, "Fixed Assets Summary" & 48, "Fixed Assets Accumulated Depreciation"- Exhibits F(2) and Form 49, "Fixed Assets Additions Reconciliation" Exhibit F(3).  Then go to 2 below.
2.         Look at Form 46, "Fixed Assets Summary"  (if completed above), does this form have entries in the “Net Corrections to Prior Year Balances” column? 
IF YES:  Please briefly explain why:
Then go on to 3 below.
IF NO:  Go on to 3 below.
3.   Does your agency have estimated gross gains and losses on the dispositions of fixed assets of more than $100,000? 
IF YES:  Complete Form 50, "Gains and Losses on Dispositions of Fixed Assets"  
              Exhibit F(4). 
IF NO:  Go on to 4 below.
4.   Does your agency have any qualifying collections as defined in the Accounting 
      Manual Topic 25, Section 50, 3 "Works of art and historical treasures"?
IF YES:  Please provide a description(s) of the collection(s): 
       IF NO:  Go on to 5 below
5.   Outstanding construction commitments (see glossary) at June 30 for the agency were:     
For the Fiscal Year Ended June 30, 20           
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FIXED ASSETS CLOSING PACKAGE
 
Purpose and Objectives
 
GAAP require that the State record fixed assets (land, buildings, equipment, construction in progress, infrastructure, works of art, intangibles and related depreciation expense and accumulated depreciation, and gains and losses on dispositions of fixed assets). GAAP also requires the State disclosure of certain information about fixed assets in the notes to the financial statements.
 
This closing package will gather information from State Agencies regarding fixed assets.  The information will allow the State to record fixed assets properly in its financial statements and notes.  
 
 
Agency Action Required
 
·         Read the Fixed Assets Closing Package (F.1) before you read this closing package.
 
·         Complete the Fixed Assets Summary Form 46 only if the agency has capitalized fixed assets and these fixed assets are not on the Fixed Asset Module (FAM), or if on the system, are not current.
 
·         Complete the Fixed Assets Accumulated Depreciation Form 48 for all fixed assets included in above Form 46.
 
·         Complete the Fixed Asset Form(s) and click the “Submit by Email” button located at the bottom of the last page of the form, no later than the date shown in the Due Dates - Section A.3.  Please note that this entire closing package will be attached to the email, therefore if there are multiple forms only submit once.
 
Accounting Principles and Policies
 
GAAP Principles for fixed assets are defined in:
 
·         GASB Codification Sections 1100.105  - 1100.107,  1400.101  - 1400.200, 2300.106-2300.113.
·         AICPA  Audits of State and Local Governmental Units, Chapters 10, 13 and 14.
 
For more information on fixed assets (i.e., valuing and retiring fixed assets, capitalization criteria, etc.) see the Arizona Accounting Manual, Topic 25.
 
Working Papers
 
All working papers may be subject to audit.  The agency should keep a copy of the completed Fixed Assets Summary Form.  In addition, the agency should keep:
 
·         Working papers to support each number on the Fixed Assets Summary Form.
·         A detailed listing of all fixed assets as of June 30. See the Arizona Accounting Manual, Topic 25, Section 05, 8 for items to be included on the listing.
 
For the Fiscal Year Ended June 30, 20           
Agency:
Prepared:
By:
Description
Start-of-Year
Balance
(July 1)
Net Correction
to Prior year
Balances
Additions
Retirements
(Must be enterred as
Negative number) 
Net
Reclassification
Net
Intra-State
Transfers
End-of-Year
Balance
(June 30)
Land
Building
Improvements Other Than Buildings
Equipment
Construction in Progress
Infrastructure
Works of Art and Historical Treasures
Intangible Capital Assets:
Software
Other
Leasehold Improvement
Others:
Total:
STATE OF ARIZONA
..\..\Symbols\GAO seal-lg black and white.gif
Fixed Assets Summary Form
Exhibit F (2)
Form 46
Page 4 
Contact:
By:
Approved:
By:
(2)
(3)
(3)
(3)
(4)
(1)
(5)
(6)
(7)
(8)
(9)
(10)
(11)
(12)
(13)
(14)
(15)
For the Fiscal Year Ended June 30, 20           
Agency:
Prepared:
By:
Description
Start-of-Year
Balance
(July 1)
Net Correction
to Prior year
Balances
Additions
Retirements
(Must be entered as
Negative number) 
Net
Reclassification
Net
Intra-State
Transfers
End-of-Year
Balance
(June 30)
Land
   Land Improvements
Building
Improvements Other Than Buildings
Equipment
Construction in Progress
   Development in Progress
Infrastructure
Intangible Capital Assets:
Software
Other
Leasehold Improvement
Others:
Total:
STATE OF ARIZONA
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FIXED ASSETS SUMMARY FORM 46
 
Ref           Explanation                                                     
                         
(1)         Enter the last two digits of the fiscal year for which this Form applies.
 
(2)         Enter the three-digit agency code and agency name.
 
(3)         Complete all information regarding preparation of this Form.  If GAO should contact someone other than the preparer, enter that person's name, title and contact information.  Keep a copy of the completed Form.
 
(4)         Enter six-digit AFIS fund number. 
 
(5)         Enter fund name.
 
(6)         Enter the start-of-year (July 1) balances.  These balance must be the same as the “End-of-Year (June 30) Balance” on last year's Form.  If this is the first year preparing this form, zero amounts should be entered in this column.
 
(7)         If there were any errors or omissions in the year-end balance on last year's Form, the Net Correction to Prior Year amount will be automatically calculated and entered in this column after other columns (i.e. Additions, Retirements, End-of-year) being entered. The correct beginning balances for this year should be the sum of the amounts in this column and the amounts in the “Start-of-year (July 1) balances” column.  If this is the first year preparing this form, enter zero amount in Start-of-Year column, then all prior years' balances will be automatically calculated entered into this column after other columns being entered.
 
(8)         Enter fixed asset additions for the current fiscal year.  Enter these amounts as positive numbers.
 
(9)         Enter fixed asset disposals for the current fiscal year.  Enter these amounts as negative numbers.
 
(10)         Enter fixed asset reclassifications for the current fiscal year.  Show net reclassification additions as positive numbers and net deductions as negative numbers.  Because these are reclassifications, the column total must be zero. 
 
(11)         Enter Intra-State Transfers for the current fiscal year.  Show net transfers-in as positive numbers and net transfers-out as negative numbers.
 
(12)         Total of each row will be automatically calculated.
 
(13)         Total of each column will be automatically calculated.
 
(14)         Verify that the total across this row is the same as the total down this column.
 
(15)                 This total should agree to the total additions shown on the Fixed Asset Addition Form 49.
 
FIXED ASSETS SUMMARY FORM 46
 
Ref          Explanation
 
(1)          Enter the last two digits of the fiscal year for which this Form applies.
 
(2)         Enter the three-digit agency code and agency name.
 
(3)          Complete all information regarding preparation of this Form. If GAO should contact someone other than the preparer, enter
         that person's name, title and contact information. Keep a copy of the completed Form.
 
(4)         Enter four-digit AFIS fund number.
 
(5)         Enter fund name.
 
(6)         Enter the start-of-year (July 1) balances. These balance must be the same as the “End-of-Year (June 30) Balance” on last
         year's Form. If this is the first year preparing this form, zero amounts should be entered in this column.
 
(7)         If there were any errors or omissions in the year-end balance on last year's Form, the Net Correction to Prior Year amount
         will be automatically calculated and entered in this column after other columns (i.e. Additions, Retirements, End-of-year)
         being entered. The correct beginning balances for this year should be the sum of the amounts in this column and the
         amounts in the “Start-of-year (July 1) balances” column. If this is the first year preparing this form, enter zero amount
         in Start-of-Year column, then all prior years' balances will be automatically calculated entered into this column after
         other columns being entered.
 
(8)          Enter fixed asset additions for the current fiscal year. Enter these amounts as positive numbers.
 
(9)          Enter fixed asset disposals for the current fiscal year. Enter these amounts as negative numbers.
 
(10)          Enter fixed asset reclassifications for the current fiscal year. Show net reclassification additions as positive numbers and net
         deductions as negative numbers. Because these are reclassifications, the column total must be zero.
 
(11)         Enter Intra-State Transfers for the current fiscal year. Show net transfers-in as positive numbers and net transfers-out as
         negative numbers.
 
(12)         Total of each row will be automatically calculated.
 
(13)         Total of each column will be automatically calculated.
 
(14)         Verify that the total across this row is the same as the total down this column.
 
(15)         This total should agree to the total additions shown on the Fixed Asset Addition Form 49.
For the Fiscal Year Ended June 30, 20           
Description
Start-of-Year
Balance
(July 1)
Net Correction
to Prior year
Balances
Current Year
Depreciation
Accumulated
Depreciation on
 Asset Retirements
(Must be entered as
Negative number) 
Net Accumulated
Depreciation on
Reclassifications
Net Accumulated
Depreciation on Intra-State
Transfers
End-of-Year
Balance
(June 30)
Land Improvements
Building
Improvements Other Than Buildings
Equipment
Infrastructure
Works of Art and Historical Treasures
Intangible Capital Assets:
Software
Other
Leasehold Improvement
Others:
Total:
STATE OF ARIZONA
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FIXED ASSETS ACCUMULATED DEPRECIATION FORM 48
 
 
Ref           Explanation
                                                                              
(1)         Enter the last two digits of the fiscal year for which this Form applies.
 
(2)         Enter the three-digit agency code and agency name.
 
(3)         Complete all information regarding preparation of this Form.  If GAO should contact someone other than the preparer, enter that person's name, title and contact information.  Keep a copy of the completed Form. 
 
(4)         Enter six-digit AFIS fund number. 
 
(5)         Enter fund name.
 
(6)         Enter the start-of-year (July 1) balances.  These balance must be the same as the “End-of-Year (June 30) Balance” on last year's Form.  If this is the first year preparing this form, zero amounts should be entered in this column.
 
(7)         If there were any errors or omissions in the year-end balance on last year's Form, the Net Correction to Prior Year amount will be automatically calculated and entered in this column after other columns (i.e. Additions, Retirements, End-of-year) being entered. The correct beginning balances for this year should be the sum of the amounts in this column and the amounts in the “Start-of-year (July 1) balances” column.  If this is the first year preparing this form, enter zero amount in Start-of-Year column, then all prior years' balances will be automatically calculated entered into this column after other columns being entered.
 
(8)         Enter the depreciation expense for the current fiscal year. 
 
(9)         Enter the accumulated depreciation for assets retired in the current fiscal year.  Enter these amounts as negative numbers.
 
(10)         Enter the accumulated depreciation for reclassifications in the current fiscal year.  Show net reclassification additions as positive numbers and net deductions as negative numbers.  Because these are reclassifications, the column total must be zero. 
 
(11)         Enter the accumulated depreciation for Intra-State transfers in the current fiscal year. Show net transfers-in as positive numbers and net transfers-out as negative numbers.   
 
(12)         Total of each row will be automatically calculated.
 
(13)         Total of each column will be automatically calculated.
 
(14)        Verify that the total across this row is the same as the total down this column.
CLOSING PACKAGE
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FIXED ASSET ADDITIONS CLOSING PACKAGE
 
Purpose and Objectives
 
GAAP require that the State's Comprehensive Annual Financial Report (CAFR) include information on both:
 
·         Fixed asset additions.
 
·         Fixed asset expenditures.
 
Reconciliation between these two items each fiscal year helps to ensure that figures in the financial statements are consistent.  Auditors require such a reconciliation.
 
 
Agency Action Required
 
·         Every agency that has Fixed Asset additions during the fiscal year should complete the Fixed Asset Additions Reconciliation Form 49.
 
·         When working on this closing package, refer to section F.2 as needed.
 
·         There are two major sections to the Fixed Asset Additions Reconciliation Form (these two sections must equal):
 
            > Computed Fixed Asset Additions (items A through G).
 
            > Fixed Asset Additions from:  AFIS Fixed Asset Module (FAM) report FIN-AZ-AM-C049a or C049b, 
               "Fixed Asset Acquisition/Purchases by Dept." (if all assets are on the system and are current) or/and Summary
               Form 46.
 
·         Return the completed Fixed Asset Additions Reconciliation Form and click the “Submit by Email” button located at the bottom of the last page of the form, no later than the date shown in the Due Dates - Section A.3.  Please note that this entire closing package will be attached to the email, therefore if there are multiple forms only submit once.
 
 
Working Papers
 
All working papers may be subject to audit.  The agency should keep:
 
·         A copy of the Fixed Asset Additions Reconciliation Form.
 
·         Working papers to support each number on the Fixed Asset Additions Reconciliation Form.
 
·         Documentation for each fixed asset acquired during the year.
 
For the Fiscal Year Ended June 30, 20           
Description
(4)Use one column for reconciling one fund, use additional forms for more funds
TOTALS
Computed Fixed Asset Additions
A.         Total fixed asset expenditures on AFIS report N542, "Asset Expenditures" for object classes 8100 & 8400 for all accounting periods during the fiscal year (exclude capital 
      lease payment object classes).
B.         Fixed asset expenditures of current fiscal year with object classes 8100 & 8400 which were not added to the Fixed Asset Module - FAM. (Items that do not meet capitalization thresholds and were coded incorrectly as fixed assets).
C.         Fair value of fixed assets received by gift this fiscal year from non-State parties.
D.         Fixed asset expenditures of current fiscal year with object classes other than 8100 & 8400 which were added to the FAM, excluding fixed assets acquired by installment purchase or capital lease.
E.         Fair value of fixed assets acquired this fiscal year through capital leases (if not added in A).
F.         Unpaid contract retentions at close of fiscal year.
G.	
Total Fixed Asset Additions (Items A-G)
Total Asset Additions from AFIS FAM report C049a or C049b "Fixed Asset Acquisitions/Purchases" or/and Form 46. 
STATE OF ARIZONA
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FIXED ASSET ADDITIONS FORM 49
 
 
Ref      Explanation                            
 
(1)         Enter the last two digits of the fiscal year for which this Form applies.
 
(2)         Enter the agency ID code (three-character) and agency name.
 
(3)         Complete all information regarding preparation of this Form.  If GAO should contact someone other than the preparer about questions that may arise, please enter that person's name, title and contact information.  Keep a copy of the completed Form. 
 
(4)         Enter the appropriate six-digit AFIS fund number for each of the agency's funds (if applicable).
 
(5)         Complete items A through E for all funds as described on the Form. 
 
(6)         Any retention amounts for which there has been no claim processed by the close of the fiscal year for construction or other capital improvement projects should be entered here under the applicable fund category.  The amount should also be recorded in the agency's fixed asset inventory as construction in progress or other appropriate asset category.
 
(7)         Explain any reconciling amounts not recorded on the lines above.
 
(8)         The total amount in A through G will be automatically calculated.
 
(9)         Total of each row will be automatically calculated.
 
(10)       Ensure that row totals and column totals are the same.
 
(11)         Totals for A through G in (8) must agree to:
 
(a) AFIS FAM report FIN-AZ-AM-C049a or C049b if all agency fixed assets are current on the FAM. Important - when running this report, please enter the value for the Asset Acquisition Date (Start) as 7/01/XX and (End) as 6/30/XX where "XX" equals the fiscal year of which you are reporting. For example, if you are reporting for FY 2016, then you would input the following dates: Start - 7/01/2015, End  6/30/2016.
(b)   Form 46 if agency is not current on FAM.
 
 
For the Fiscal Year Ended June 30, 20           
Property
Number
Date of
Acquisition
Date of
Disposition
Disposal
Method
Original
Cost
Accumulated
Depreciation
Book
Value
Fair
Value
Cash
Received
Gains/
(Losses)
TOTAL
STATE OF ARIZONA
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FIXED ASSETS GAINS & LOSSES ON DISPOSITIONS FORM 50
 
 
Ref      Explanation                                                      
 
(1)         Enter the last two digits of the fiscal year for which this Form applies.
 
(2)         Enter the agency ID code (three-character) and agency name.
 
(3)         Complete all information regarding preparation of this Form.  If GAO should contact someone other than the preparer about questions that may arise, please enter that person's name, title and contact information.  Keep a copy of the completed Form.  
 
(4)         Enter the six-digit AFIS fund number.
 
(5)         Enter fund name.
 
Item (6) through (15) should be filled out for all dispositions of Fixed Assets (accident, fire/flood, lost, sold, theft, trade, transferred, or written off), unless otherwise indicated.
 
(6)         Enter the AFIS fixed asset property number. 
 
(7)         Enter the Date of Acquisition of the fixed asset.  
 
(8)         Enter disposal date.
 
(9)         Enter the disposal method.  Methods are:
         Accident, Fire/Flood, Lost, Sold, Theft, Trade, Transferred, Written Off
 
(10)         Enter the original purchase cost of the fixed asset.  
 
(11)         Enter the accumulated depreciation for the fixed asset. 
 
(12)         Total of each row will be automatically calculated.
 
(13)         Enter the fair value of the fixed asset (required only on exchanges).
 
(14)         Enter the cash amount received for the fixed asset (required only on sales and involuntary conversions).
 
(15)         Total of each row will be automatically calculated.
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