Record Retention Requirements

The following list is recommended by Linton, Shafer & Company, P.A.

Certified Public Accountants, Business & Financial Advisors

DOCUMENT






RETENTION PERIOD

Accounts payable ledgers and schedules

Permanently

Accounts receivable ledgers and schedules

10 Years

Audit reports of accountants



Permanently

Bank reconciliations





5 years

Capital stock and bond records



Permanently

Cancelled checks (except those listed below)

5 years

Cancelled checks for important payments such

Permanently

  as taxes, purchases of property, special 

  contracts, etc.

Cash receipts journal




Permanently

Contracts and leases (expired)



3 years

Correspondence (general)




3 years

Correspondence (legal & important matters)

Permanently

Deeds, mortgages, and bills of sale


Permanently

Duplicate deposit slips




3 years

Employee personnel records



Permanently

Employment applications




Permanently

Expense analyses & distribution schedules

7 years

Financial Statements




Permanently

General ledgers





Permanently

DOCUMENT






RETENTION PERIOD

Insurance policies (expired)



5 years

Insurance records, current accident reports, 

Permanently

claims, policies, etc.

Inventories of products, materials & supplies

7 years

Invoices to customers




7 years

Invoices from vendors




7 years

Journals






Permanently

Minutes, By-laws, and charters



Permanently

Notes receivable ledgers & schedules


10 years

Payroll records and summaries, including

7 years

payments to pensioners

Petty cash vouchers




4 years

Property appraisals by outside appraisers

Permanently

Property records – including costs and 


Permanently

depreciation schedules

Receiving sheets





3 years

Sales records





7 years

Tax returns and other documents relating to

Permanently

determination of income tax liability

Voucher register and schedules



7 years

Voucher for payments to vendors,


7 years

employees, etc.
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