FRIDLEY

PUBLIC SCHOOLS Fridley Public Schools is committed to creating a welcoming, respectful environment that provides
an equitable and inclusive education for each student, staff and community member by ensuring
that opportunities, access, and resources are aligned to support the growth and academic

§' achievement of each student.

A World-Class Community of Learners

704 DEVELOPMENT AND MAINTENANCE OF AN INVENTORY OF
FIXED ASSETS AND A FIXED ASSET ACCOUNTING SYSTEM

PURPOSE

The purpose of this policy is to provide for the development and maintenance of an
inventory of the fixed assets of the school district and the establishment and maintenance
of a fixed asset accounting system. This policy defines dollar thresholds and descriptions
for categories of capital assets for all departments of the district.

Il. GENERAL STATEMENT OF POLICY

It is the policy of this school district that a fixed asset accounting system and an inventory
of fixed assets be developed and maintained.

[1. DEVELOPMENT OF INVENTORY AND ACCOUNTING SYSTEM

The superintendent or such other school official as designated by the superintendent or
the school board shall be responsible for the development and maintenance of an
inventory of the fixed assets of the school district, and for the establishment and
maintenance of a formal fixed asset accounting system. The accounting system shall be
operated in compliance with the applicable provisions of the Uniform Financial
Accounting and Reporting Standards for Minnesota School Districts (UFARS) with a
capitalization level that equals or exceeds $5.000. Group purchases for technology,
furniture, or other equipment that is purchased as a per quantity that otherwise may be
below the individual item threshold, the total threshold is $25,000. The inventory shall
specify the location of all continued abstracts showing the conveyance of the property to
the school district; certificates of title showing title to the property in the school district;
title insurance policies; surveys; and other property records relating to the real property of
the school district.

V. REPORT

The administration shall annually update the inventory of fixed assets and the property
records of the school district.

Legal References:

Minn. Stat. § 123B.02 (General Powers of Independent School Districts)

Minn. Stat. § 123B.09 (Boards of Independent School Districts

Minn. Stat. § 123B.51 (Schoolhouse and Sites; Uses for School and non-school Purposes;
Closings)
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Cross References:
MSBA/MASA Model Policy 702 (Accounting)

School Board Action:
Adopted March 17, 2009
Revised February 16, 2021
Revised January 17, 2023
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