Quickbooks Oniine Adjusting Inventory

Inventory the Moose way is 15t Social Quarter ltems, including Miscellaneous Merchandise,
2" Kitchen Food purchases, including vegetables, canned goods, pasta and other items you
may purchase and post to Food Costs/Purchases.

Accurate inventory is an important part of the Profit & Loss Report. If your inventory is much
lower than what is reported on your Balance Sheet, then an adjustment to the Balance Sheet
will increase the Cost of Goods Sold. If your inventory is much higher than what is reported
on your Balance Sheet, then an adjustment to the Balance Sheet will decrease the Cost of
Goods Sold. Both of which effects your Net Profit.

Some Lodges only have two Inventory Accounts.

Chart of accounts Reconcile

NUMBER £ NAME 2 ACCOUNT TYPE ¢ DETAILTYPE £
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Adjusting Inventory

Other Lodges have multiple Inventory Accounts.

Accounting

Chart of accounts

[ | NumBER ¢
() 1300.00
() §a30500
(] :131000
(] : 133000
() 1335.00
(] éeaauuu
(] 134500

(] : 135000

Reconcile

NAME &
1300.00 Inventory

1305.00 Resale Mechandise - Frat Unit

1310.00 Social Quarters Inventory
1330.00 Beer Inventory
1335.00 Liguor Inventory
1340.00 Wine Inventory
1345.00 Misc Merhandise Inventory

1350.00 Kitchen Inventory

ACCOUNTTYPE T

¢ Other Current Assets

: Other Current Assets

Other Current Assets

Other Current Assets

. Other Current Assets

: Other Current Assets

Other Current Assets

Other Current Assets

DETAILTYPE %

Inwentory

Inventory

Inventory

Inventory

Inventory

Inventory

Inventory

Inventory

Each way has its own level of value.
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Kitchen Inventory is important to update the changes in Food items and staples. Start with
the Dashboard and select Accounting, Chart of Accounts then NEW.

MENU V74

Accounting
Overview Chart of accounts  Reconcile
Books review Chart of accounts @ Feedback m
o [SVICY

Dashboard
Banking
Sales

Cash flow
Expenses
Payroll
Time
Reports
Taxes
Mileage

Accounting Chart of accounts

My accountant Reconcile
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uickbooks Oniine Adjusting Inventory

x Choose the TYPE of Account.

New account

x
¢ 'Select “Save account under” 1300.00 is for Inventory.
|. Q, 1300.00 Inventory ‘ v |
._a(f?'“‘l section* () )
[ vertory g = 'Type in the Account name for the account. “Kitchen
Account name * Account numbe Inventory”.
|. Kitchen Inventory | | 1330.00 |
l r\l Type in the Account Number you wish to assign.
Kitchen Inventory
» Starting date and opening balance Description maybe the same as Account Name or
oot choose one that makes sense to you.
1 3uu.uy |f1ventory [VAVIV) s
1305.00 Resale Mechandise - Frat Unit 0.00

1310.00 Social Quarters Inventory 0.0 J,“ SAVE
=n
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For those lodges wishing to use multiple accounts for their Social Quarter Inventory a change
to the account number for Kitchen Inventory is needed. Choose the drop down menu to the
right of the screen.

Accounting

Chart of accounts Reconcile

Edit account *
a = The Edit screen will appear. It looks similar to the NEW
ncome Eupenses Banks Assots e s s Screen'

Q1300 s ~

Tax form section * (D)

& Change the Account Number to the new number.

Example is 1340.00 so that Social Quarter Inventory items
can match the same last two digits of the Cost of Goods
Sold items.

1305.00 Resale Mechandise - Frat Unit 0.00

1310.00 Social Quarters Inventory 0.00
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Next step for Multiple Inventory/Cost of Goods Sold accounts is to add the Social Quarter
Inventory Items; Beer, Liquor, Wine and Miscellaneous Merchandise.

New account %
Choose the TYPE of Account. ! = -
Select “Save account under” 1310.00 is for Social Quarter
Inventory. _ ﬂ/

| Q, 1310.00 Social Quarters Inventory ‘ v ‘
Type in the Account name for the account. “Beer Inventory”.Q | =em=== 0 ‘
Type in the Account Number in keeping with matching the i e
COGS 1330.00 would match 5030.00 Beer. e

Descriptio

Beer \r‘\-e".‘.c-“yi ]

Description maybe the same as Account Name or choose
one that makes sense to you. -

» Slar‘tiﬁdale and opening balance

Balance Sheet
Balence as of 07/12/2023
SUU.UU INVenTory [VRVIV N,
1305.00 Resale Mechandise - Frat Unit 0.00
Save 1310.00 Social Quarters Inventory 0.00
s~ |
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Adjusting Inventory

Upon Competing all “NEW?” Social Quarter Inventory ltems, your Chart of Account should look

like this:

Accounting

Chart of accounts

[ | NUMBER £
(] 130000
(] : 130500
(] 131000
L] 133000
(] 133500
B | 1340.00
(] : 134500

(] 135000

Reconcile

NAME £

1300.00 Inventory

1305.00 Resale Mechandise - Frat Unit

1310.00 Social Quarters Inventory

1330.00 Beer Inventory

1335.00 Liquor Inventory

1340.00 Wine Inventary

1345.00 Misc Merhandise Inventory

1350.00 Kitchen Inventory

ACCOUNTTYPE T

. Other Current Assets

© Other Current Assets

Other Current Assets

Other Current Assets

. Other Current Assets

. Other Current Assets

Other Current Assets

Cther Current Assets

DETAILTYPE &

Inventory

Inventory

Inventory

Inventory

Inventory

Inventory

Inventory

Inventory
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Adjusting Inventory

Currently the Chart of Accounts for Cost of Goods Sold looks similar to picture below: Many
lodges have multiple accounts under 5050.00 Kitchen Cost of Goods Sold as well.

Chart of accounts

(]  wNumeer ¢

| | @ so00.00

| | : s025.00

| | : s030.00

| | : s5035.00

| | : s040.00

| | @ s050.00

| | : 5055.00

Reconcile

NAME %

5000.00 Cost of Goods Solds

5025.00 Social Qaurters Cost/Goods Sold

5030.00 Beer - Cost of Goods Sold

5035.00 Liquor - Cost of Goods Sold

5040.00 Wine - Cost of Goods Sold

5045.00 Misc Merch - Cost of Goods Sold

5050.00 Kitchen Cost Of Goods Sold

5055.00 Kitch Food - Cost of Goods Sold

ACCOUNTTYPE T

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

DETAILTYPE %

Supplies & Materials -

Supplies & Materials -

Supplies & Materials -

Supplies & Materials -

Supplies & Materials -

Supplies & Materials -

Supplies & Materials -

Supplies & Materials -

COGS5

COGS5

COGSs

COGS5

COGS

COGSs

COG5

COGS
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After adding Inventory items it should be a breeze to add the necessary Change in SQ
Inventory accounts.

New account X
Change in Social Quarter Inventory is only necessary if
the lodge does not have matching Inventory/COGS i =
accounts. wome  Expamses  Ges  Ames  Cect  Labives
The asset account for Inventory is only 1310.00 Social =
Quarter Inventory and a breakdown of Cost of Goods | ™
Sold items do not have a breakdown.

Q_ 5000.00 Costof G d hd
Chart of Accounts — NEW Tax form section*_ @
Type - Expense
Save Account Under — 5000.000 Cost of Goods Sold

:Cl"ar“ge n SQ Inventory |
Tax Form Section — Supplies & Materials — COGS

e e
Account Name/Description — Change in SQ Inventory —
Account Number — 5049.00 if available o450 s v o G 1

-
C
ROAQ DN ChanmAa in SO Inuantan: |

==a] -
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Adjusting Inventory

The Chart of Accounts for the Cost of Goods Sold section should look similar to picture below.

Chart of accounts

O

NUMBER

5000.00

5025.00

5030.00

5035.00

5040.00

5045.00

5049.00

5050.00

5055.00

3065.00

Reconcile

NAME &

5000.00 Cost of Goods Solds

5025.00 Social Qaurters Cost/Goods Sold

5030.00 Beer - Cost of Goods Sold

5035.00 Liquor - Cost of Goods Sold

5040.00 Wine - Cost of Goods Sold

5045.00 Misc Merch - Cost of Goods Sold

5049.00 Change in 5Q Inventory

5050.00 Kitchen Cost Of Goods Sold

5055.00 Kitch Food - Cost of Goods Sold

5065.00 Change in Kitchen Inventory

ACCOUNTTYPE T

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Seld

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

Cost of Goods Sold

Supplies & Materials - COGS
Supplies & Materials - COGS
Supplies & Materials - COGS
Supplies & Materials - COGS
Supplies & Materials - COGS
Supplies & Materials - COGS
é Supplies & Materials - COGS
Supplies & Materials - COGS
Supplies & Materials - COGS

. Supplies & Materials - COGS

DETAILTYPE o
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Inventory is adjusted using a Journal entry. This Journal entry can be memorized and used
monthly or at least yearly (April 30t").

From the Dashboard choose +NEW — Other — Journal entry

CUSTOMERS VENDORS EMPLOYEES PROJECTS OTHER

Invoice Expenze Payroll Project Task

Receive payment Check Single time activity Froject estimats Bank deposit

Estimate Bill Weekly timeshest Transfer

Credit memo Pay bills Approve time Journal entry

Sales receipt Purchase order Add contractor Statement

Refund receipt Vendor credit Inventory gty adjustment
Delayed credit Credit card credit Batch transactions
Delayed charge Print checks Fay down credit card
Add customer Add vendor Add product/service
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Quickbooks Oniine Adjusting Inventory

The Journal entry screen is like a blank slate. Journal Entry Number may already be
assigned.

() Journal Entry #2 & @rer X
\ Never check
Joumaldate SO\ Joumalno, ["] 1s Adjusting Journal Entry?
07/16/2023 2 the bOX to the

= Right of “Is
Adjusting

Journal

Remaining fields will be continued on the next page.
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Quickbooks Oniine Adjusting Inventory

» Enter Date.
) Journal Entry #1 Udl
Account Line 1:

AA AN
[RECTNE LIEPELD i |

Put in the begging numbers of
the account you want or
# | ACCOUNT choose from dropdown by
o i s v L selecting the dropdown arrow.
2 4+ Addnew 13
3 1300.00 Inventory Other Current Asset QUiCkbOOkS WI” nOt alwayS pUt
_ , _ the drop down accounts in
4 1130.00 ATM Receivables Sub-account of Rece... .
numerical order.
_ 1310.00 Social Quarters Inventory Sub-account of Inve...
1330.00 Beer Inventory Sub-account of Soci...
1305.00 Resale Mechandise - Frat Unit Sub-account of Inve...

1335.00 Liquor Inventory e Entry #1

04/30/2023

# ACCOUNT DEBITS

Example after choosing 1305.00

1 1305.00 Inventory:Resale Mechandise - Frat Unit 500.00
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The final Journal Entry may look something like this. It would be necessary to make this a
recurring/memorized Journal Entry available for future dates.

- Journal Entry #1

Journal date Journal no.

# ACCOUNT DEBITS CREDITS DESCRIPTION
1 1305.00 Inventory:Resale Mechandise - Frat Unit 500.00 Adjust Inventory
2 1330.00 Inventory:Social Quarters Inventery:Beer Inventory 500.00 Adjust Inventory|
3 . 1335.00 Inventory:Social Quarters Inventery:Liquor Inventory 000.00 Adjust Inventory)|
4 1340.00 Inventory:Social Quarters Inventory:Wine Inventory 250.00 Adjust Inventory|
5 1345.00 Inventery:Social Quarters Inventory:Misc Merhandise Inv 50.00 Adjust Inventory|
6 - 1350.00 Inventory:Kitchen Inventory 300.00 Adjust Inventory)|
7  5005.00 Cost of Goods Solds:Retail Merchandise Purchases 500.00 Adjust Inventory|
8 5030.00 Cost of Goods Solds:Beer - Cost of Goods Sold 500.00 Adjust Inventory
9 | 5035.00 Cost of Goods Solds:Liquor - Cost of Goods Sold 1,000.00 Adjust Inventory|
10 = 5040.00 Cost of Goods Solds:Wine - Cost of Goods Sold 250.00 Adjust Inventory|
. 11 5045.00 Cost of Goods Solds:Misc Merch - Cost of Goods Sold 150.00 Adjust Inventory|
Select — Make Recurring
12 5055.00 Kitchen Cost Of Goods Sold:Kitch Food - Cost of Goods 300.00 Adjust Inventory

to sent up future entries

Cancel Make recurring More




Quickbooks Oniine Adjusting Inventory

Another window comes up and the important parts are in the upper left corner.

(%' Journal Entry

Recurring Journal Entry

Template name Type
Schaduled « | Create days in advance
Interval Start date End
Monthly ¥ on| day 1zt v of every 1 month(s) MNone v

Template Name — Inventory Change or Adjust

Type — Unscheduled

Interval — Monthly or Yearly depending on how often you would like to adjust the inventory
Start Date — Choose the date you would like to make this entry repeat

End Date — None the same as saying do not stop

Make sure to SAVE
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Adjusting Inventory

After saving the Journal Entry, one needs to find it for the future.

Use the Gear Icon on the upper left corner of the main dashboard

SETTINGS LISTS

Company settings Al lists

Custom form styles Froducts and services
Chart of accounts Recurring transactions

Payroll settings Attachments

TOOLS

Manage workflows
Reclassify transactions
Order checks

Import data

YOUR COMPANY

Subscriptions and billing

Your team
Getting started

Sample company

Click on the words “Recurring transactions”

Recurring Transactions

¢ All Lists

Filter by Name

TEMPLATE NAME ~ TYPE TXNTYPE INTERVAL PREVIOUS DATE NEXT DATE

Weekly Receipts Unscheduled Deposit

NEW MEMBER WOTM Unscheduled Sales Recsipt

NEW MEMBER Unscheduled Sales Receipt

nventory Change Unscheduled Journa

CUSTOMER/VENDOR

NEW MEMBER

NEW MEMBER

ml ALL of your

AMOUNT

40.00

70.00

Recurring

the next
window.
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