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WILLIAM & MARY
OFFICE OF THE BURSAR
Revised February 2024
DEPOSIT AND CASH RECEIPTING POLICIES & PROCEDURES

For monies collected and transmitted to the University Cashier’s Office for deposit, please adhere to the following procedures.  Failure to comply with deposit procedures can result in the loss of cash collection privileges for your area.  These are guidelines to assist departments in developing specific procedures to properly account for, report and manage deposits of receipts. Please review your current procedures to verify that your collection area conforms to university policy.
The procedures listed below are a list of widely accepted best practices for receiving, storing, reconciling, and depositing cash, checks and credit cards for your area. There are several things to remember to ensure that all cash is handled securely.
· Safeguard all cash; restrict access.
· Accept and receipt payments; immediately stamp checks with a restrictive endorsement (see section 4, “Accepting Payments”
· Reconcile change fund.
· Balance and reconcile receipts daily.
· Prepare deposits for the Cashier’s Office in accordance with policies and procedures.
· Be mindful of separation of duties when handling cash.
· Have dual controls where possible.
· Record all overages and shortages in daily close-out.
· Transport deposits safely.
1.   Timely Deposits.  All deposits of funds are to be made in a timely manner and will not be held in the department.  The policy states that deposits should be completed on the day received or no later than the next business day.  For small amounts collected, deposits must be made at least once every 3 business days or whenever $100.00 has accumulated, whichever comes first.  All cash collection sites should have written procedures in place for the handling of monies.  These procedures are subject to review by the Bursar’s Office, State Auditors, and Internal Audit.   
2. Handling and safeguarding the change fund and cash, checks and credit cards.  All cash, checks and credit cards should be kept in a locked/combination vault or drop safe or in a locked room in a locked drawer or file cabinet during business and non-business hours.  Access to any area where cash is stored should be strictly limited to only those employees who need access and have been designated to be cash handlers. Department Management should maintain a physical security access log noting who has access to the change fund and deposits. When a designated person no longer warrants access to cash, keys are to be collected and safe combinations should be changed. The Cashier’s Office should be alerted to new staff members given cash handling responsibilities.  They should be trained in your procedures and receive copies of deposit and cash receipt and transmittal procedures.  
During open business hours, all forms of cash should be stored in cash registers or locking cash boxes or drop vaults.
· Only the Cashier on duty should have control over the cash drawers.   The Cashier on duty should make sure that cash drawers are securely locked when they are not at the register.
· The Cashier on duty should have complete control and responsibility for the cash that they collect during business hours.   That means that multiple cashiers on duty should have their own assigned change fund and drawer and be responsible solely for their own activity.  Department Management should evaluate staffing and facilities to determine the cost-benefit of using multiple vs single cash drawers.  The department should use best practices, but if a determination is made based on cost-benefit, the department must have written justification for their decision.  Concerns and questions can be directed to the Bursar’s Office.
· Each cashier will be given a specified amount of cash (start up cash) to operate their drawer. This should be a standard amount assigned each day. The cashier should verify the amount of their change fund before starting their shift.
· When the cashier’s shift is over, they should balance their drawer and should have in the drawer any funds received plus the change fund amount they started with. A standard balancing sheet created by your department should be used to aid in balancing the drawer for the reports.  Separate the start up cash from the funds collected for deposit i.e. funds for deposit can be wrapped with the balancing report.  If assistance is needed, please contact the Cashier’s Office. 
· Cashiers cannot use any logon ID other than their own.  Doing so is in violation of the IT policies at the University that all faculty, staff, and students are bound by.  As noted above, Department Management should evaluate staffing and facilities to determine the cost-benefit of using multiple vs a single cash drawer with the use of a single login.  The department should use best practices, but if a determination is made based on cost-benefit, the department must have written justification for their decision.  Concerns and questions can be directed to the Bursar’s Office and IT.
· To reduce the risk of errors in making changes, a proper cash register drawer with slots for all denominations should be used.
· Checks should be kept together for each Cashier’s drawer along with any credit card receipts.
· Credit card machines and cash registers should never be left unattended and should be kept in areas not accessible to the public.
· If possible, for the protection of employees, holding up alarms and security cameras are always a good investment. 
3. Separation of Duties.
· The cashier on duty accepting payments must balance these payments daily by running a tape on their cash register or pulling a report from their POS system.
· Once the balance is confirmed, the Cashier should turn over the deposit documentation (tapes, reports, etc.), the tender collected and the change fund to the supervisor or designated reviewer.  At this time the register should be cleared before another cashier goes on duty.  If the cashier settles after normal business hours or on the weekend when supervisors are not on duty, all deposit monies and supporting documentation will be held in a secure/locked safe without access until the supervisor or designee returns to verify and process the deposit.
· Another employee must confirm and approve the monies in this settlement. Both should sign off on the balancing report.  Balancing reports should be randomly audited (initialed and dated) by another in the Department to ensure proper handling. 
· The cashier needs to identify any overage and shortage on the deposit transmittal.  Due diligence is required to review the work to try to resolve the discrepancy.    (See 5 Handling Deposits below for instructions on handling an overage or shortage.) 
4. Accepting Payments.  All types of payments should be entered into a cash register or computer terminal with point-of-sale software where possible. In the event of equipment failure or power outages all payments should be receipted manually with pre-numbered three-part receipts to ensure that all payments are documented.  When functionality is restored, all monies should be entered into the register.  Payments for your goods or services can be accepted in the form of cash, coins, check, and credit cards.  
For cash, coin, check payments please adhere to the following requirements:
· When cash and coin payments are accepted from any customer, they should always be recounted in front of the customer to confirm the amount received.
· A receipt should be given to the customer for any payment.
· For cash payments, if change is to be returned to the customer, it should always be counted back to ensure the correct amount of change is given. Change should be made prior to placing monies in the cash drawer to avoid discrepancies.
· All payments should be rung up or input at the same time they are received.
· Checks taken for payment should be restrictively endorsed immediately. ***Endorsements must include: “For Deposit Only”; “William & Mary”; “department’s name.”
· Checks received in the mail should be opened by one person, logged (itemized listing of check: name, amount) and handed off to the departmental staff responsible for entering them into the register, if applicable. Checks should be restrictively endorsed when they are opened. ***Endorsements must include: “For Deposit Only”; “William & Mary”; “department’s name.”
· The check log should be copied and retained by the department while the original log and listing is given to the cashier for entering into the register.  Both copies should be signed during the handoff. The Cashier should match the check log to the cash receipts to determine if any errors have been made.  These logs should be randomly audited (initialed and dates) by another in the department to ensure proper receipt.    
For credit card payments please adhere to the following requirements:
· Credit cards can be accepted in person using a card swipe terminal. Once the cashier has been presented with the payment card, the cashier should look at the back of the card to confirm that it is signed and belongs to the customer as identified.
· The customer should always sign the terminal receipt and retain the second copy.
· The credit card payment made by card swipe should be rung into the register and a receipt given.  Credit card slips should remain in the cash drawer with the cashier on duty.  At the end of the duty shift the credit card batch should be settled and closed and the batch settlement report copy should be included with the deposit to the main Cashier’s Office.  All supporting backup for credit card transactions should be kept with the department’s settlement.
· All credit card machines must truncate the customer’s credit card information down to the last 4 digits.  This is important for credit card safety and to be following the Payment Card Industry regulations for accepting credit cards.
5. Handling Deposits. A Deposit Transmittal Form must accompany the deposit.  This form can be copied from the Financial Operations website, under the Cashiering Forms section or be on your own form if it contains all of the required  information.  (See Deposit Transmittal Form procedures).  A calculator tape, summary register journal tape or system generated summary report must be included with the deposit transmittal and must agree with the total amount of checks, cash and credit cards being deposited.  A copy of the transmittal form must be maintained in the department along with all supporting documentation attached.  This documentation can be in the form of one or more of the following:
a.   Log: A listing identifying the source of the payment, date received, form of payment, and the purpose for which the payment was received.
b.   Cash Register: A journal tape copy should be maintained for all                   transactions made through a register or copies of the software system generated reports.
c.   Receipt books: Pre-numbered, three-part bound receipt books can be                                                                              purchased through the University’s supply system. Retain the second copy of the receipt with the departmental copy of the transmittal.  The third copy of the receipt should remain in the receipt book and be retained by the department for audit purposes. 

· Using a Financial Operations approved deposit transmittal form, the supervisor or designee will prepare the deposit to be submitted to the Cashier’s Office in Blow Hall.
· All funds will be counted and verified, and the amounts will be recorded on the deposit transmittal according to the type of tender (i.e. cash, check, credit card) and activity (i.e. taxable sales, non-taxable sales, etc.).
· Cash will be verified and entered on the deposit transmittal in total.
· Any overages or shortages should be reported on the deposit transmittal.  Supervisory review and due diligence are required to review the work to try to resolve the discrepancy.  Discrepancies of $20 or more should be directed immediately to the Manager of Cashiers. 
a. If your drawer is over in cash based on your balancing, the overage should be reported on a separate line on the deposit transmittal.  The description (donor/source of receipt field) should read ‘overage’. The overage will be credited to your over/short account.    
b. If your drawer is short, the shortage should be reported on a separate line on the deposit transmittal, the amount of the shortage will be represented by parentheses around the amount.  The description would read ‘shortage’. This line-item shortage will be positioned under the index-revenue account line that will be reduced.  This will alert the Cashiers as to which index-acct to adjust.  To correct the revenue and shortage accounts, a JV (Journal Voucher) form will need to be prepared; You will debit your index-over/short account and credit the index-revenue account line that was shorted.  The JV form should be signed by the preparer and approver and sent to data control for processing.  A copy of the JV (marked COPY) should be retained as backup with your balancing report, deposit transmittal and other department backup as needed.  A JV copy (marked COPY) should also be attached as additional backup to the deposit transmittal sent to the Cashier’s Office.  
c. If you do not have an over/short account and/or need help in completing the forms, please contact the Cashier’s Office for assistance.   
· Checks will be bundled and submitted with an adding machine tape to confirm the amount.  For documentation, the department should retain the check log listing names and amounts or copies of checks.
· Credit card settlement batch tapes will be included with the deposit to the Cashier’s Office. All original copies of individual sales slips will be retained by the department as documentation.  The customer should be given a second copy of the sales slip.
· The deposit transmittal should be signed by the preparer and a designated reviewer.
· The deposit should be placed in a sealed bag (one key retained by the department, the other with the Cashier’s Office) and delivered to the Cashier’s Office. Deposits should never go through Campus Mail. In the event of a large dollar deposit, especially where cash/coin is involved, the Department should contact Campus Police and ask for an escort. This protects both the employee and the University’s assets.  It is always advisable for two people to transport the deposit for safety.
· Once the deposit has been processed by the Cashier’s Office the department will receive a copy of the receipt.  The receipt should be verified and attached to the documentation retained by the department.  The deposit should be verified in Banner finance to ensure proper credit. 
· Deposit transmittals and backup should be randomly audited (initialed and dated) by another in the department to ensure proper handling.   
Copies of deposit transmittals and other related fiscal records must be maintained in the department for three years after the June 30 fiscal year end in which the documents were created.  These records are subject to review at any time by the Bursar’s Office, State Auditors, or Internal Auditors.	  
Departments are responsible for verifying that the funds that they have deposited are credited correctly to the Banner index/account as noted on the deposit transmittal.  If a receipting error has occurred in the Cashier’s processing, please notify the Cashier’s Office immediately for correction of the error.  If the department has provided incorrect deposit information to the Cashier’s Office, please prepare a JV form that can be found under the Data Control section of the Financial Operations website and include as supporting documentation an explanation of the error and a copy of the original deposit transmittal and receipt and forward this information to Data Control, Financial Operations for processing.  If you are not familiar with the process of preparing a JV, please contact the cashier’s office and we will assist you.
The Deposit Transmittal Form must be accurately coded with the appropriate accounting information to ensure the funds will be properly deposited.  Transmittals should be consecutively numbered and dated.  (Please refer to the Deposit Transmittal form procedures).  Since 2010, Financial Reporting has required that the University be able to track and identify payments received from any of the University’s Foundations.  The special instructions for recording these checks are included in the Deposit Transmittal Form instruction document under the Cashiering “Forms” section of the Financial Operations website.
All monies, including checks, shall be safeguarded in a locked vault, locked file cabinet or locking cash box until the deposit is delivered to the Bursar’s Office.  Access to the locked area should be limited to the person preparing the deposit.  Ideally deposits should be prepared in the presence of two people when possible.  All checks shall be stamped with a restrictive endorsement stamp that identifies your department and contains the words “For Deposit Only’; “William & Mary”; “(department’s name)”.  Checks should be stamped upon their arrival at the department to prevent the possibility of having unendorsed checks stolen and cashed. 
It is required for deposits containing cash to be hand delivered to the Cashier’s Office and not sent via Campus Mail.  Departments should take appropriate precautions to ensure the safety of employees delivering deposits to the Cashier’s Office. These precautions may include the use of locking cash bags, varying the time schedule of persons delivering deposits, or having another person accompany the person making the deposit.  It is wise to alert the Cashier’s office to expect the arrival of a person making a cash deposit within a given time frame. 	
In the event of large dollar cash deposits, departments should make advance arrangements with the Cashier’s Office to have a security escort.  We can help with arrangements to have Campus Police assist with getting your deposits delivered safely.  You may order locking cash bags for your safety in delivering deposits.  If you need help with this purchase, please contact the Cashier’s office. The Cashier’s Office is open to receive deposits from 8:00 to 4:00, Monday through Friday.  
If there are any questions or problems concerning the proper handling of your receipts or deposits, please contact Karen Donley, Cashier’s Office, Blow Hall (X11228) at the Bursar’s Office in Blow Hall.
.




