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MRMS Research Foundation Cash Donation Policy
Effective Date: 10/17/2023
Purpose
This policy establishes the procedures and criteria for accepting, documenting, and depositing cash donations made to the MRMS Research Foundation. It is designed to ensure transparency, accountability, and the secure handling of all cash contributions per MN and SD GAAP practices and IRS rules.
Scope
This policy applies to all direct cash donations, event-based cash collections, and cash deposits into the MRMS Research Foundation’s Business Bank Account. (Bank of America)
Direct Cash Donations
Donor Information Requirement:
All direct cash donations, $100.00 or higher, must be accompanied by the donor’s full name, mailing address, contact number, and email address.
This information must be recorded and maintained in the Foundation’s donor records for each cash donation received and maintained for a minimum of five years.
Receipt Issuance:
A written receipt will be provided to the donor upon acceptance of a cash donation of $100.00 or higher, detailing the amount, date, and donor information.
Event-Based Cash Collections: 
Documentation Requirement:
For all cash collected during events, the following documentation must be attached and maintained:
1. Event flyer
2. Date and time of the event
3. Event location
4. Total amount of cash collected
5. Name and contact information (address, phone number, and email) of the individual responsible for collecting cash at the event.
Reporting:
The individual collecting cash must submit a report to the Foundation within two (2) business days after the event, including all required documentation and cash totals.
Deposit Criteria for Bank of America Business Account
All cash donations must be deposited into the MRMS Research Foundation’s Bank of America Business Account using one of the following approved methods:
Direct ATM Deposit: Cash donations may be deposited via Bank of America ATM using the Foundation’s business account card. A deposit receipt must be obtained and attached to the donation documentation.
Money Order:
Cash donations may be converted to a money order payable to MRMS Research Foundation and deposited at any Bank of America branch.
The original money order receipt must be attached to the donation documentation.
Local Branch Deposit:
Cash donations may be deposited directly at a local Bank of America branch into the Foundation’s business account. A teller receipt must be obtained and attached to the donation documentation.
**All deposit receipts must be maintained with the donor records and must be included in the end-of-month financial statements.  All cash donations of $100.00 or higher, will receive a tax letter from the MRMS Research Foundation. 
Record Keeping
All supporting documentation, including donor details, event records, deposit receipts, and reports, must be securely stored and maintained for a minimum of five (5) years in accordance with the Foundation’s record retention policy.
Policy Compliance
Failure to comply with this Cash Donation Policy may result in disciplinary action and may jeopardize the acceptance or deposit of the donation. 
Contact Information
For questions regarding this policy or procedures for cash donations, please contact the MRMS Research Foundation’s Finance Department: 
The MRMS Research Foundation
816 2nd St NE
Fosston MN. 56542
Phone: 1-218-637-0399
Email: MRMSFoundation@gmail.com
